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I. General characteristics: 
 

             I-1. Form of the UCITS 

 

➢ Name and registered office: 

 

PERGAM FUNDS 

28 rue Bayard 

75008 Paris - France 

 

 

➢ Legal form and Member State where the UCITS was created: 

Société d'Investissement à Capital Variable (SICAV) incorporated under French law as a Société Anonyme. 

 

 

➢ Date of creation and expected duration of existence: 

The SICAV was authorised on 21/01/2020 and created on 20/02/2020 for a term of 99 years 

 

 

➢ Summary of the management offer for the "PERGAM ACTIVE DIVIDEND" sub-fund:  

 

Category of shares 

 

Sub-fund No. 1 

PERGAM ACTIVE DIVIDEND 

ISIN code 
Allocation of distributable 

amounts 

Currency of 

denominati

on 

Subscribers concerned 

Minimum 

subscription amount 

(1) 

R Share 

PERGAM ACTIVE 

DIVIDEND 

FR0013466158 
Capitalisation of net income 

and net realised capital gains 
Euro All subscribers 

1st  subscription: 

100 euros minimum  

I Share 

PERGAM ACTIVE 

DIVIDEND 

FR0013466166 
Capitalisation of net income 

and net realised capital gains 
Euro 

All subscribers, especially 

institutional investors and 

portfolios managed by the 

management company. 

1st  subscription: 

10,000 euros 

minimum 

(1) In 1/1000th of a share for subsequent subscriptions. 

 

 

 

➢ Summary of the management offer for the "PERGAM GLOBAL FUND" sub-fund:  

 

Category of shares 

 

Sub-fund No. 2 

PERGAM GLOBAL FUND 

ISIN code 
Allocation of distributable 

amounts 

Currency of 

denominati

on 

Subscribers concerned 
Minimum 

subscription amount 

R Share 

PERGAM GLOBAL 

FUND  

FR0013466174 
Capitalisation of net income 

and net realised capital gains 
Euro All subscribers 

1st  subscription: 

100 euros minimum  

I Share 

PERGAM GLOBAL 

FUND  

FR0013466182 
Capitalisation of net income 

and net realised capital gains 
Euro 

All subscribers, especially 

institutional investors and 

portfolios managed by the 

management company. 

1st  subscription: 

10,000 euros 

minimum 

 

 

 

➢ Summary of the management offer for the "PERGAM BEST HOLDINGS" sub-fund:  

 

Category of shares 

 

Sub-fund No. 3 

PERGAM BEST HOLDINGS 

ISIN code 
Allocation of distributable 

amounts 

Currency of 

denominati

on 

Subscribers concerned 
Minimum 

subscription amount 

R Share 

PERGAM BEST 

HOLDINGS 

FR0050001215 
Capitalisation of net income 

and net realised capital gains 
Euro All subscribers 

1st  subscription: 

100 euros minimum  

I Share 

PERGAM BEST 

HOLDINGS 

FR0050001223 
Capitalisation of net income 

and net realised capital gains 
Euro 

All subscribers, especially 

institutional investors and 

portfolios managed by the 

management company. 

1st  subscription: 

10,000 euros 

minimum 

UCITS subject to the European 

Directive 2009/65/EC 
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➢ Summary of the management offer for the "SOFTWARE CONVICTION FUND" sub-fund:  

 

Category of shares 

 

Sub-fund No. 4 

SOFTWARE CONVICTION FUND 

ISIN code 
Allocation of distributable 

amounts 

Currency 

of 

denomin

ation 

Subscribers concerned 

Minimum 

subscription 

amount 

RE Share 

SOFTWARE 
CONVICTION FUND 

FR00140084C1 
Capitalisation of net income and 

net realised capital gains 
Euro All subscribers 

1st  subscription: 

100 euros minimum  

IE Share 

SOFTWARE 
CONVICTION FUND 

FR00140084E7 
Capitalisation of net income and 

net realised capital gains 
Euro 

All subscribers, especially 

institutional investors and 

portfolios managed by the 

management company. 

1st  subscription: 

10,000 euros 

minimum 

RU Share 

SOFTWARE 
CONVICTION FUND 

FR00140084F4 
Capitalisation of net income and 

net realised capital gains 
USD All subscribers 

1st  subscription: 

100 USD minimum  

IU Share 

SOFTWARE 
CONVICTION FUND 

FR00140084G2 
Capitalisation of net income and 

net realised capital gains 
USD 

All subscribers, especially 

institutional investors and 

portfolios managed by the 

management company. 

1st  subscription: 

10,000 USD 

minimum 

ZU Share 

SOFTWARE 
CONVICTION FUND 

FR00140084H0 
Capitalisation of net income and 

net realised capital gains 
USD 

Reserved for Software Club 

members and the personnel 

of Software Club, Software 

Investment Advisory and 

Pergam 

1st  subscription: 

100 USD minimum 

 

 

 

➢ Summary of the management offer for the "LAUXERA HEALTHTECH" sub-fund:  

 

Category of shares 

 

Sub-fund No. 5 

LAUXERA HEALTHTECH 

ISIN code 
Allocation of distributable 

amounts 

Currency of 

denominati

on 

Subscribers concerned 

Minimum 

subscription 

amount 

RE Share 

LAUXERA HEALTHTECH 
FR001400A6T0 

Capitalisation of net income 

and net realised capital gains 
Euro All subscribers 

1st  subscription: 

100 euros minimum  

IE Share 

LAUXERA HEALTHTECH 
FR001400A6U8 

Capitalisation of net income 

and net realised capital gains 
Euro 

All subscribers, especially 

institutional investors and 

portfolios managed by the 

management company. 

1st  subscription: 

10,000 euros 

minimum 

RU Share 

LAUXERA HEALTHTECH 
FR001400A6V6 

Capitalisation of net income 

and net realised capital gains 
USD All subscribers 

1st  subscription: 

100 USD minimum  

IU Share 

LAUXERA HEALTHTECH 
FR001400A6W4 

Capitalisation of net income 

and net realised capital gains 
USD 

All subscribers, especially 

institutional investors and 

portfolios managed by the 

management company. 

1st  subscription: 

10,000 USD 

minimum 

 

 

➢ Indication of where the latest annual report and the latest periodic statement can be obtained: 
 

The latest annual and interim documents are sent within 8 working days on written request by the holder addressed to: 

 

PERGAM 

28 rue Bayard 

75008 Paris - France 

 

                These documents are also available on the website www.pergam.net 

  
Further explanations can be obtained by telephone if necessary from the management company on 01.53.57.72.00 
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       I-2. Participants: 

 

➢ Depositary, custodian, institution responsible for holding the liabilities by delegation of the Management Company: 

 

ODDO BHF SCA, Société en Commandite par Actions (partnership limited by shares)  

(hereinafter, the “Depositary”)  

A bank authorised by the Autorité de contrôle prudentiel et de résolution (Prudential Supervisory and Resolution Authority)  

 

12 boulevard de la Madeleine 75009 Paris.  

 

ODDO BHF SCA acts as the depositary for the Fund.  

 

The duties of the Depositary include the tasks, as defined by the applicable regulations, of custody of the assets held in the portfolio, controlling 

the decisions of the management company and monitoring the Fund's liquidity flows.  

The Depositary is also responsible, by delegation of the management company, for the maintenance of the Fund's liabilities, which includes the 

centralisation of subscription and redemption orders for the Fund's units as well as the maintenance of the Fund's unit issue account.  

 

In some countries, the Depositary delegates the custody function. The description of the delegated custody functions, the list of the Depositary's 

delegatees and sub-delegatees and the information relating to the conflicts of interest that may result from these delegations are available on 

the website its managing company: http://oddo-bhf.com/fr. Updated information is available to investors on request from the management 

company.  

 

The Depositary is independent of the management company. 

 

Description of any custodial functions delegated by the Depositary, list of delegatees and sub-delegatees and identification of conflicts of interest 

that may arise from such delegation:  

 

The Depositary of the UCITS, ODDO BHF SCA, is responsible for the custody of the assets (as defined in Article 22.5 of the above-cited Directive). 

In order to provide asset custody services in a large number of countries, enabling UCITS to achieve their investment objectives, ODDO BHF SCA 

has appointed sub-custodians in countries where ODDO BHF SCA does not have a local presence.  

 

The process of appointing and supervising sub-custodians follows the highest quality standards, including the management of potential conflicts 

of interest that may arise in connection with such appointments. Updated information on the above points will be sent to the investor on request. 

  

 

➢ Statutory Auditors: 

 

PricewaterhouseCoopers Audit  

Represented by Mr Frédéric SELLAM 

63 rue de Villiers 

92208 Neuilly-sur-Seine Cedex 

 

 

➢ Marketer: 

 

PERGAM 

28 rue Bayard 

75008 Paris - France 

The list of marketers is not exhaustive as, inter alia, the UCITS is admitted for circulation in Euroclear.  

Thus, some marketers may not be appointed or known to the management company. 

 

 

➢ Delegatees: 

 

Financial Manager:  

PERGAM 

28 rue Bayard 

75008 Paris - France 

 

The management company was approved on 01/08/2001 by the AMF (Autorité des Marchés Financiers - the French Markets Authority) under 

the number GP01032.  

 

Administrative and accounting management: 

EUROPEAN FUND ADMINISTRATION FRANCE SAS (EFA France)  

10 avenue Franklin Roosevelt  

75008 Paris  - France 

 

EFA is responsible for calculating the net asset value of the Fund and other services listed in the agreement. Conflicts of interest that may arise 

from this delegation are addressed in the conflict of interest policy available on the website of the management company: www.pergam.net 

http://oddo-bhf.com/fr
http://www.pergam.net/
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➢ Advisors: 

 

In the context of the management of sub-fund No. 4, the "SOFTWARE CONVICTION FUND", the management company will call on the services 

of an Adviser and will pay the remuneration of this Adviser. 

SOFTWARE INVESTMENT ADVISORY 

16 avenue de Verdun 

94210 Saint-Maur des Fossés 

A company registered with the Registry of Trade and Companies of Creteil under the number 907 967 681 

Registered with the ORIAS under the number: 22001664 

 

The Adviser will advise and assist the management company by providing its expertise in securities analysis in connection with the constitution 

and management of the sub-fund. 

 

 The management company will remain the sole decision-maker on investment choices. 

 

 

In the context of the management of sub-fund No. 5, the "LAUXERA HEALTHTECH", the management company will call on the services of an 

Adviser and will pay the remuneration of this Adviser.  

LAUXERA CAPITAL PARTNERS, SAS with a share capital of 251,253 euros, 

16 Avenue Hoche, 75008 Paris,  

registered with the Registry of Trade and Companies of Paris under the number 881 260 657 

 

LAUXERA CAPITAL PARTNERS is a portfolio management company approved by the AMF under the number GP 20000005. 

 

PERGAM has appointed LAUXERA CAPITAL PARTNERS to act as investment advisor to the LAUXERA HEALTHTECH sub-fund and to provide 

PERGAM with investment recommendations for the management of the sub-fund of the SICAV in this capacity. 

 

However, the adviser does not make decisions on behalf of the Sub-Fund, which are the responsibility of the management company under 

delegation from the SICAV. 

 

 

➢ Members of the administrative, management and supervisory bodies of the SICAV: 

 

A list of the SICAV's officers and their principal functions is available in the annual report of the SICAV.  

This information is provided under the responsibility of each of the members cited. 

 

 

II. Methods of operation and management: 

 

II-1- General characteristics: 

 
➢ Characteristics of the shares: 

 

Nature of the right attached to the category of shares: Each shareholder possesses a right of co-ownership of the assets of the SICAV in 

proportion to the number of shares held. 

 

Methods of maintaining liabilities: Liability management is provided by the Depositary, ODDO BHF SCA.  

It is specified that the administration of the shares is carried out in Euroclear France. 

 

Voting rights: Each share gives a voting right and a right of representation in the general meetings under the conditions set by law and the 

articles of association. 

 

Form of the shares: Bearer shares. 

 

Decimalisation of shares: Subscriptions and redemptions are receivable in thousandths of shares. 

 

➢ Date of closure: 

 

Last trading day in Paris in February of each year. 

 

➢ Date of closure of first financial year:  

 

Last day of trading on the Paris Stock Exchange in February 2021 

 

➢ Information on the tax regime: 
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The PERGAM ACTIVE DIVIDEND sub-fund is eligible for a PEA (eligible for investment as part of the French shareholder savings plan - plan 

d’épargne d’actions). 

 

This prospectus is not intended to summarise the tax consequences for each investor of subscribing, redeeming, holding or selling shares in a 

sub-fund of the SICAV. These consequences will vary according to the laws and customs of the country of residence, domicile or incorporation 

of the shareholder, as well as according to the shareholder's personal circumstances. 

 

Depending on your tax regime, country of residence or the jurisdiction from which you invest in this SICAV, any capital gains and income from 

holding shares in the SICAV's sub-funds may be subject to taxation. We advise you to consult a tax adviser on the possible consequences of 

buying, holding, selling or redeeming shares in the SICAV's sub-funds under the laws of your country of tax residence, ordinary residence or 

domicile. 

 

The management company and the marketers assume no responsibility whatsoever for the tax consequences that may result for any investor 

from a decision to buy, hold, sell or redeem shares in a sub-fund of the SICAV. 

 

As the SICAV offers capitalisation shares through its various sub-funds, it is recommended that each holder consult a tax adviser on the 

regulations applicable in the holder's country of residence, according to the rules appropriate to the holder's situation (natural person, legal 

entity subject to corporation tax, other cases, etc.). The rules applicable to French resident investors are set out in the French General Tax Code. 

 

In general, investors are advised to consult their tax advisor or their usual account manager to determine the tax rules applicable to their 

particular situation. 

 

 

Under the terms of the FATCA (Foreign Account Tax Compliance Act), investors may be required to provide the UCI, the management company 

or their agent with information on their personal identity and place of residence (domicile and tax residence) in order to identify "US Persons" 

within the meaning of the FATCA. This information may be transmitted to the US tax authorities via the French tax authorities. Failure by investors 

to comply with this obligation could result in a 30% withholding tax being imposed on US source cash flows. Notwithstanding the due diligence 

carried out by the management company in respect of the FATCA, investors are advised to ensure that the financial intermediary they have used 

to invest in the UCI has Participating FFI status. For further information, investors may wish to consult a tax advisor. 

 

➢ Policy on the selection of intermediaries: 

 

The selection and monitoring of intermediaries - implementing Investment Services Providers (ISPs) and Research Providers - is subject to a 

procedure within the management company.  

 

PERGAM has established a policy for better selection and evaluation of implementing ISPs and Research Providers, which consists more 

specifically of:  

▪ selecting the implementing ISPs according to a number of criteria, first and foremost the total price criterion (price of the financial 

instrument plus implementation-related costs),  

▪ monitoring the effectiveness of the selection policy on the basis of a minimum annual evaluation of the selected intermediaries,  

▪ updating this policy regularly, and keeping you informed of significant changes.  

 

For the selection of the implementing ISPs, this policy is based on objective criteria which are rated from 1 (very weak) to 5 (very strong) according 

to the following criteria:  
▪ direct or indirect costs related to the execution of the order; 

▪ quality and reliability of execution; 

▪ reputation, experience and competence; 

▪ the quality and speed of the back office; 

▪ the quality of the business relationship. 

 

PERGAM monitors the effectiveness of its policy for selecting the implementing ISPs on the basis of an annual evaluation of selected 

intermediaries. When necessary, PERGAM will update its implementation policy on its website whenever there is a change. 

 

Investment decision support services ("IDSS") are research and analysis services provided by external providers. They are intended to add value 

to the work of the managers. 

Research providers are selected by the PERGAM management team. The review and evaluation of selected providers is carried out annually 

according to the following criteria: 

▪ the depth of the research, 

▪ the quality of the research, 

▪ the commercial presence of the counterparty, 

▪ the quality of the recommendations. 

 

No intermediary or counterparty provides any commission in kind to the management company of the SICAV. 
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II-2 Specific provisions: 

 

1. Sub-fund No. 1 PERGAM ACTIVE DIVIDEND 

 

➢ ISIN Codes: 

 

R Share ISIN code:  FR0013466158 

I Share ISIN code:  FR0013466166 

 

 

➢ Management objective: 

 

The management objective of the PERGAM ACTIVE DIVIDEND sub-fund is to generate long-term capital gains by investing mainly in European 

companies of all capitalisation sizes capable of paying sustainable dividend growth, a high distribution rate and even a significant return. The 

objective is to yield an annual return net of fees of more than 6% for I Shares and more than 5% for R Shares, over the recommended investment 

period of more than 7 years. At least 75% of the assets are invested in shares from European Union member states or similar securities eligible 

for a PEA (eligible for investment as part of the French shareholder savings plan - plan d’épargne d’actions). 

 

The sub-fund is subject to a sustainability risk as defined in the risk profile of the prospectus.  

 

 

The performance objective is based on the achievement of market assumptions made by the management company and does not 

constitute a promise of return or performance of the sub-fund. 

 

 

➢ Benchmark:  

  

The management policy is by nature extremely flexible and depends on the manager's assessment of market trends. It cannot be linked to a 

benchmark which could lead to misunderstanding on the part of the investor. No benchmark is defined. 

 

 

➢ Investment strategy: 
 

1. Strategies used 

 

The manager applies a flexible discretionary management style. This sub-fund is mainly exposed to the equity markets of the Eurozone, 

Switzerland, the United Kingdom and the Nordic countries. 

 

This sub-fund aims to achieve long-term capital gains by investing in a portfolio of shares or equity securities (certificates, equity securities, etc.) 

of European companies with a particular focus on securities which, according to our analysis, are capable of paying sustainable dividend growth 

and/or a high pay-out ratio and/or offering a significant return if possible. Indeed, the distribution of dividends is a recurrent and significant 

component of equity market performance. Positions may be actively managed to take advantage of volatility in the equity markets. 

 

At least 75% of the assets of the sub-fund will be exposed to shares or equity-linked instruments of companies which have their registered office 

in a European Union country or in a country outside Europe but which operate predominantly in Europe, as well as holding companies whose 

holdings are predominantly invested in companies with their registered office in a European country.  

 

The sub-fund may expose up to a maximum of 30% of the assets to small-cap stocks (market capitalisation of less than 1 billion euros). 

 

The sub-fund favours companies that are distinguished by their ability to pay a dividend. Securities from all sectors and market capitalisation 

sizes can be purchased without index constraints.  

 

The choices are based primarily on the judgement of individual companies, taking into account general economic considerations of the 

investment area, individual countries and sectors. 

 

Up to 25% of the sub-fund may be exposed to money market and/or bond products (money market instruments, sovereign interest rate 

instruments), from the public and private sectors, from all geographical areas, of all ratings, including a maximum of 15% in so-called speculative 

high yield securities, which are likely to offer a higher yield in return for a greater risk of default, according to the analysis of the management 

company or that of the rating agencies.  

 

The manager may refer, on a non-exclusive and non-mechanical basis, to the ratings of the rating agencies which have rated the instrument and 

which it deems most relevant. In this respect, it will take care to avoid any mechanical dependence on these ratings. The manager therefore has 

internal means of assessing credit risk in order to select the securities in the portfolio and does not exclusively or systematically rely on ratings 

issued by rating agencies. 

 

The sub-fund may invest up to the regulatory limits of 10% in units or shares of French or European UCITS, AIFs or investment sub-funds that 

comply with the criteria set out in the French Monetary and Financial Code.  
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It is specified that the sub-fund may be exposed to up to 40% in non-euro currencies. The main currencies to which it will be exposed are CHF, 

GBP, SEK, DKK and NOK. 

 

Information concerning the consideration of ESG characteristics in its selection process: and on Regulation (EU) 2019/2088, known as 

"SFDR":  

PERGAM has put in place a policy to exclude high-risk issuers that generate more than 20% of their turnover (directly or indirectly) in the 

following sectors:  

1. Tobacco  

2. Pornography  

3. Coal  

4. Armaments: In accordance with the law, companies involved in the manufacture of or trade in anti-personnel mines and cluster 

bombs (the exclusions following the ratification by France of the 1997 Ottawa and the 2008 Oslo treaties) as well as chemical, biological 

and depleted uranium weapons are also excluded. 

 

Details of the management company's exclusion policy with more information on ESG inclusion and exclusion thresholds are available on 

"www.pergam.net" 

 

The sub-fund relates to Article 6 of the SFDR Regulation, it does not take into account extra-financial criteria of an environmental, social or 

governance nature. 

 

Information concerning Regulation (EU) 2020/852 "Taxonomy":  

In accordance with the Regulation on the establishment of a framework to facilitate sustainable investment, which establishes a common EU 

classification system for identifying economic activities considered sustainable, the investments underlying this sub-fund do not take into 

account the European Union criteria for environmentally sustainable economic activities. 

This sub-fund does not undertake to make a minimum investment in economic activities that contribute to the achievement of an environmental 

objective within the meaning of Article 9 of Regulation (EU) 2020/852 on the establishment of a framework to promote sustainable investment 

and amending the SFDR Regulation (the "Taxonomy Regulation"). Therefore, and although not calculated, it is likely that the percentage of 

alignment of its investments with the Taxonomy Regulation is 0%. 

 

 

Principal Adverse Impacts (PAI) on sustainability factors. 

As PERGAM is a management company with less than 500 employees, the consideration of PAI is done on a voluntary basis. The management 

company is therefore not obliged to take into account negative sustainability impacts. When the company chooses not to follow the provisions 

of the regulation, it is required to explain why implementation is not relevant to its scale under the "comply or explain" principle.  

The reflection on the prioritization of the negative impacts of these investments is not yet fully completed, and the data currently available does 

not allow to ensure that the negative impacts on the sustainability factors are fully taken into account. Therefore, at this stage, PERGAM cannot 

measure the effects of these impacts. The decision on whether to address key negative impacts may be revisited in the future. 

 

 

2. Assets (excluding derivatives) 

 

A/ The shares:  

 

The PERGAM ACTIVE DIVIDEND sub-fund is exposed to a minimum of 75% on the equity markets of the Member States of the European Union 

or similar securities eligible for a PEA (eligible for investment as part of the French shareholder savings plan - plan d’épargne d’actions). It may 

also invest in the equity markets of Switzerland, the United Kingdom and the Nordic countries. The shares may be from any economic sector 

and of any market capitalisation size, with a maximum of 30% exposure to small-cap shares (market capitalisation of less than 1 billion euros). 

 

The sub-fund's exposure to equity risk is between 75% and 100% (110% if cash borrowing is used). 

 

 

B/ Debt securities and money market instruments: 

 

The PERGAM ACTIVE DIVIDEND sub-fund may be exposed to a maximum of 25% depending on market trends and situations: 

- in fixed or variable rate bonds without duration restriction, from private or government issuers, deemed to be of investment grade at the 

time of acquisition, i.e. rated at least BBB- by Standard & Poors or an equivalent. In this context, particular attention will be paid to the 

credit quality of the companies issuing these securities. However, the sub-fund may expose a maximum of 15% in speculative high-yield 

securities with a rating below BBB- or not rated.  

- in marketable debt securities with no restriction on duration, at fixed or variable rates.  

 

The ratings cited above are those used by the manager at the time of the initial investment. In the event of a rating downgrade during the life 

of the investment, the manager analyses each situation on a case-by-case basis and decides whether or not to retain the line in question. The 

investment limits defined on the basis of the credit risk assessment by the rating agencies may thus be slightly modified according to the 

management team's own analysis. 

 

The Manager may refer, on a non-exclusive and non-mechanical basis, to the ratings of the rating agencies which have rated the instrument and 

which it deems most relevant. In this respect, it will take care to avoid any mechanical dependence on these ratings. The manager therefore has 

internal means of assessing credit risk in order to select the securities in the portfolio and does not exclusively or systematically rely on ratings 

issued by rating agencies. 
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There is no limit to the allocation between sovereign and private issuers.  The manager has no particular constraints on the geographical location 

of issuers but will favour investments in the main international markets. 

 

C/ Holding of shares or units in other UCITS, AIFs or investment funds governed by foreign law: 

 

The sub-fund may hold up to 10% of its assets in units or shares of the following UCIs (including ETFs)  

- French or foreign UCITS  

- French or European AIFs or investment funds meeting the criteria set by the French Monetary and Financial Code.  

 

The investments in UCIs concern UCIs using all the different types of management: traditional (long only), alternative (long/short), systematic, 

discretionary, relative value, arbitrage, etc.  

 

The sub-fund may invest up to 5% of its net assets in UCIs exposed to commodities. 

 

These UCIs may invest up to 10% of their assets in UCITS or AIFs.  

They may be managed by the management company. 

 

 

3. Derivatives used to achieve the management objective 

 

A/ Derivative financial instruments 

 

The sub-fund reserves the right to participate in forward financial instruments traded on international regulated, unregulated and/or over-the-

counter markets in order to hedge and/or expose the portfolio to equity or currency market risk. 

 

Derivatives may also be used to make adjustments in the portfolio in the event of large subscription/ redemption movements. 

The overall exposure (direct securities and forward instruments) may not exceed 100% of the net assets, 110% in case of cash borrowing. 

 
1. Nature of the markets for intervention: 

   Regulated 

   Organised 

   Over-the-counter 

 

2. Risks on which the manager wishes to intervene: 

   Shares 

   Rates 

   Foreign exchange 

   Credit 

 

 

3. Nature of the interventions: 

   Hedging: foreign exchange, shares 

   Exposure: shares foreign exchange  

   Arbitrage 

 

 

4. The nature of the instruments used: 

   Futures: on indices and currencies 

   Options: on indices, shares, foreign exchange 

   Forward exchange: buying and selling currencies 

 

 

5. Strategy for using derivatives to achieve the management objective: 

   General or partial portfolio hedging 

   Reconstitution of a consolidated exposure to assets and risks: foreign exchange, shares 

   Increased exposure to equity and currency markets 

 

Financial instruments are concluded with intermediaries selected by the management company who have no power over the composition or 

management of the portfolio of the SICAV. 

 

B/ Securities with embedded derivatives 
 

The manager may invest in securities with embedded derivatives (warrants, subscription warrants, convertible bonds, etc.) traded on Eurozone 

and international regulated or over-the-counter markets. 

 

Within this framework, the manager may take positions with a view to hedging and/or exposing the portfolio to sectors of activity, geographical 

areas, interest rates, equities (all types of capitalisation), foreign exchange, securities, etc. in order to achieve the management objective. 

 

The use of securities with embedded derivatives, as opposed to the other derivative instruments listed above, will be justified in particular by 

the manager's desire to optimise hedging by reducing the cost of using these financial instruments in order to achieve the management 

objective. 
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In all cases, the amount of the investments in securities with embedded derivatives shall be limited to 15% of the assets. 

 

 

4. Deposits: 

 

The sub-fund may make deposits for a maximum period of twelve months with one or more credit institutions up to a limit of 10% of the net 

assets. These deposits contribute to the achievement of the sub-fund's management objective by enabling it to manage its liquidity. 

 

5. Cash Borrowing: 

 

The sub-fund may borrow cash. Although the sub-fund is not intended to be a structural borrower of cash, it may temporarily find itself in a 

debit position due to transactions linked to its paid-in flows (ongoing investments and divestments, subscriptions/redemptions, etc.) up to a 

limit of 10% of the net assets. 

 

 

6. Operations of acquisition and temporary transfer of securities: None 

 

 Risk profile: 

 

The risks described below are not exhaustive: it is up to investors to analyse the risk inherent in each investment and to form their own opinion. 

 

Through the sub-fund, the shareholder is mainly exposed to the following risks:  
 

Risk of capital losses:  

The loss of capital occurs at the time of the sale of a unit for a price that is lower than the purchase price. The unit holder is warned that the 

capital initially invested may not be returned. The sub-fund does not benefit from any guarantee or capital protection. 

  

Share risk:  

The sub-fund is exposed to a minimum of 75% in shares. If the shares or the indexes to which the portfolio is exposed decline, the asset value 

of the sub-fund may fall.  

 

Risk of investing in small and mid-cap shares:  

In small and mid-cap markets, the volume of shares listed on the stock exchange is small, so market movements are more pronounced on the 

downside, and faster than in large caps. The net asset value of the sub-fund may therefore fall more quickly and more sharply. 

 

Risk of holding convertible bonds:  

The value of convertible bonds depends on several factors: the level of interest rates, the evolution of the price of the underlying shares, and the 

evolution of the price of the derivative embedded in the convertible bond. These factors may result in a decrease in the net asset value of the 

sub-fund. 

 

Risk of investing in speculative high yield securities: 

High yield securities are rated below BBB- by S&P (or equivalent by the main rating agencies) or deemed equivalent by the management 

company, or are unrated. They present an increased risk of default. They are subject to frequent and significant changes in valuation. They are 

not sufficiently liquid to be sold at any moment at the best price. The value of the sub-fund may therefore be significantly affected if the value 

of the "high yield" securities held in the portfolio falls. 
 

Exchange rate risk:  

This is the risk that the investment currencies will fall against the portfolio's reference currency, the euro. If a currency falls against the euro, the 

net asset value may fall. The sub-fund is exposed to a maximum of 40% of its assets to currencies other than the euro. 

 

Discretionary management risk:  

The discretionary management style applied to the sub-fund is based on the selection of the securities. There is a risk that the sub-fund may not 

be invested in the best performing stocks at all times. The performance of the sub-fund may therefore be lower than the management objective. 

In addition, the net asset value of the sub-fund may have a negative performance. 
 

Interest rate risk:  

The sub-fund is exposed to a maximum of 25% of its assets in fixed income products. The net asset value of the sub-fund may fall if interest 

rates rise. 
 

Credit risk:  

The sub-fund is exposed to a maximum of 25% in money market instruments or bonds. Credit risk is the risk that the credit quality of a private 

issuer will decline or that the issuer will default. The value of the debt securities or bonds in which the sub-fund invests may fall, causing the net 

asset value to fall. 

 

Counterparty risk:  

The counterparty risk arises from the sub-fund's use of forward financial instruments which are traded over-the-counter. These transactions 

potentially expose this sub-fund to the risk of default by one of the counterparties. 

 

Sustainability risk:  

In accordance with the provisions of Article 8 of Regulation (EU) 2019/2088 of the European Parliament and the Council of 27 November 2019 

on sustainability‐related disclosures in the financial services sector (known as the "SFDR"), the sub-fund is subject to a sustainability risk. 
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This risk is characterized by an environmental, social or governance event or situation that, if it occurs, may have a significant actual or potential 

negative impact on the value of the securities in the portfolio. Sustainability risk is subject to change, it varies according to the activities of the 

companies in the portfolio, it can also vary according to the sectors and geographical areas, and even the country where the company is 

registered or the countries in which it operates. Due to the multiplicity of sustainability risks, exposure to these risks cannot be avoided and the 

occurrence of one or more sustainability risks may have a negative impact on the performance of the sub-fund. As a result, the NAV of the sub-

fund may fall in a way that is not correlated with the markets. 

 

 

 Guarantee or protection: None 

 

 Relevant subscribers and typical investor profile: 

 

Subscribers concerned:  

 

- R Share: all subscribers 

- I Share: all investors, more particularly intended for institutional investors and portfolios managed by the management company. 

 

Typical investor profile: 

 

The sub-fund is intended for individuals, corporate bodies and institutional investors who are aware of the risks inherent in holding shares in 

such a sub-fund, which are high due to the investment in listed shares. 

 

The sub-fund may be used as a vehicle for individual unit-linked variable capital life insurance contracts. 

 

The sub-fund reserves the right to invest in UCITS managed by PERGAM. 

 

The shares of this UCITS have not been and will not be registered in the United States under the U.S. Securities Act of 1933, as amended 

("Securities Act of 1933") or admitted to trading under any law of the United States. These shares may not be offered, sold or transferred in the 

United States (including its territories and possessions) or to, or for the benefit of, any US Person (as defined in Regulation S of the Securities 

Act of 1933). 

 

The amount that can reasonably be invested in the sub-fund depends on the personal circumstances of the holder. To determine this, the holder 

must take into account his/her personal and possibly professional assets, his/her money needs currently and in seven years, but also whether or 

not he/she wishes to take risks on the equity markets. It is also strongly recommended that investments be sufficiently diversified so that they 

are not exposed solely to the risks of the sub-fund. 

 

Recommended investment period: more than 7 years 

 

 

 Methods of determining and allocating income: 

 

The net result for the financial year is equal to the amount of interest, accruals, dividends, premiums and lots, directors' fees and all income 

relating to the securities in the sub-fund's portfolio, plus the proceeds of sums temporarily available, less management fees and borrowing costs. 

 

The distributable amounts are comprised of: 

1. The net result plus retained earnings plus or minus the balance of the income adjustment account; 

2. Realised capital gains, net of expenses, less realised capital losses, net of expenses, recorded during the financial year, plus net capital gains 

of the same kind recorded during previous financial years which have not been distributed or capitalised and decreased or increased by the 

balance of the adjustment account for capital gains. 

 

The distributable amounts are fully capitalised, except for those which are subject to mandatory distribution by law. 

 

 

 Characteristics of the shares: (currency of denomination, splitting, etc.) 

 

Category of shares 

 

Sub-fund No. 1 

PERGAM ACTIVE DIVIDEND 

ISIN code 
Currency of 

denomination 

Decimalisation of 

the shares 

Original asset 

value 
Minimum subscription amount 

R Share 

PERGAM ACTIVE 

DIVIDEND 

FR0013466158 Euro 1/1000th   € 100 
1st  subscription: 

100 euros minimum  

I Share 

PERGAM ACTIVE 

DIVIDEND 

FR0013466166 Euro 1/1000th   € 100 
1st  subscription: 

10,000 euros minimum 

   

 Methods of subscription and redemption: 
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Subscriptions and redemptions are admissible in thousandths of shares and in amounts. 

 

Subscription and redemption requests are centralised from Monday to Friday before 12 noon (Paris time) with the Depositary: 

 

ODDO BHF SCA, Société en Commandite par Actions (partnership limited by shares)  

(hereinafter, the “Depositary”)  

A bank authorised by the Autorité de contrôle prudentiel et de résolution (Prudential Supervisory and Resolution Authority)  

12 boulevard de la Madeleine 75009 Paris.  

 

And they are executed on the basis of the next net asset value calculated on the following day. 

Subscription and redemption requests received after 12 noon (Paris time) are executed on the basis of the net asset value following the one 

cited above.  

 

Orders are executed in accordance with the table below: 

 

D D: day of establishment of the 

NAV 

D +1 working day D +2 working days 

Centralisation of subscription and 

redemption orders before 12 noon 

date of the NAV (calculated on 

D+1) 

Calculation and publication of 

the net asset value dated D 

Payment of subscriptions and 

redemptions 

 

 

 Date and frequency of establishment and calculation of the net asset value:  

 

The net asset value is calculated daily except on days when the Paris stock exchange is closed (according to the official calendar of EURONEXT 

PARIS S.A.) and on public holidays in France. 

 

 

 How to switch from one sub-fund (or share) to another (switch) 

 
Switching (selling followed by simultaneous buying) from one sub-fund to another (or between two shares in the same sub-fund) is possible. 

 

However, these operations will only be possible:  

- on orders expressed in quantities  

- on shares of sub-funds expressed in the same currency 

- on sub-funds with the same net asset value frequency and centralisation date 

- on sub-funds with the same cut-off times for subscriptions and redemptions  

 

Orders are executed on the basis of the next calculated net asset value.  

 

It should be noted that in case of a switch: 

- any advance notice period is not applied  

- the settlement date of the redemption is applied to both legs (subscription and redemption) 

 

Finally, the investor's attention is drawn to the fact that, depending on the tax regime of his/her country, this operation may lead to the 

application of the tax regime for capital gains or losses on financial instruments. 

 

Pursuant to Article L. 214-8-7 of the French Monetary and Financial Code, the redemption of shares by the sub-fund, as well as the issue of new 

shares, may be temporarily suspended by the management company when exceptional circumstances so require and if the interests of the 

shareholders so dictate. 

 

The net asset value is available on request from the management company by telephone on 01.53.57.72.00 or on the management company's 

website(www.pergam.net). 

 

 

 Fees and Commissions: 

 

Subscription and redemption fees: 

 

Fees charged to the investor on subscriptions and 

redemptions 
Basis of assessment Rate scale 

Subscription fee not paid to the UCITS 
net asset value  

number of shares 

 

R and I Shares: 2% maximum, including tax 

 

Subscription fee paid to the UCITS None None 

Redemption fee not paid to the UCITS 
net asset value  

number of shares 
None 

Redemption fee paid to the UCITS None None 

 

 



 

13 
 

Operation and management costs:  

These costs include all costs charged directly to the sub-fund, with the exception of transaction costs. Transaction costs include intermediation 

fees (brokerage, etc.) and movement fees, if any, which may be charged by the Depositary and the management company. 

 

In addition to operating and management costs, there may be:  

- Performance fees. These remunerate the management company if the fund exceeds its objectives. They are therefore charged to the sub-fund, 

- Movement fees charged to the sub-fund. 

 

For further details on the actual costs charged to the Fund please refer to the Key Investor Information Document. 

 

 

Fees charged to the UCITS 
Basis of 

assessment 
Rate scale 

1 Financial management costs Net assets 
R Shares: 2% maximum, including tax 

I Shares: 1% maximum, including tax 
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2 Operating costs and other services Net assets 

R and I Shares: 0.40% maximum, including tax 

The deduction of these expenses is done in a fixed way at each calculation 

of the NAV. 

The maximum flat rate will be deducted even if the actual expenses are 

lower than this one. Conversely, if the actual expenses are higher than the 

flat rate, the excess will be paid by the management company. 

 

These expenses include: 

I. Fund registration and listing fees 

Examples : 

- All costs linked to the registration of the UCI in other Member States 

(including the costs invoiced by advisors (lawyers, consultants, etc.) for the 

completion of the marketing formalities with the local regulator in lieu of 

the management company); 

- Costs of listing UCIs and publishing net asset values for the information 

of investors; 

- Distribution platform fees (excluding retrocessions); Agents in foreign 

countries who interface with distribution: local transfer agent, paying 

transfer agent, facility agent, etc. 

Excluded: fund promotion costs such as advertising, customer events, 

retrocessions to distributors 

 

II. Client and distributor information expenses 

Examples : 

- Costs of preparing and distributing DICI/DIC/prospectuses and regulatory 

reporting; 

- Costs related to the communication of regulatory information to 

distributors; 

- Information to holders by any means (publication in the press, other); 

- Specific information to direct and indirect holders : Letters to holders, etc; 

- Cost of website administration; 

- Translation costs specific to the UCI. 

Letters to unitholders (LAP) are excluded when they concern mergers, 

absorptions and liquidations. 

 

III. Data costs 

Examples : 

- Licensing costs of the reference index used by the UCI; 

- The costs of the data used for re-distribution to third parties (examples: 

the reuse in the reporting of the issuers' ratings, the compositions of 

indices, the data, ....); 

- Fees resulting from specific client requests (e.g. a request to add two 

specific extra-financial indicators to the reporting requested by the client); 

- Data fees for unique products that cannot be amortized over several 

portfolios. Example: an impact fund requiring specific indicators; 

- Audit and promotion costs for labels (e.g. SRI label, Greenfin label). 

Research costs are excluded in the context of maintaining the current 

system of research costs outside the scoreboard as described in Annex XIV 

of instruction 2011-19 and the costs of financial and extra-financial data 

for use in financial management (e.g. Bloomberg data visualization and 

messaging functions). 

 

IV. Custodian, legal, audit, tax, etc. fees 

Examples: 

- Auditing fees; 

- Custodian-related fees; 

- Fees related to account holders; 

- Fees related to the delegation of administrative and accounting 

management; 

- Audit fees; 

- Tax costs including lawyer and external expert (recovery of withholding 

taxes on behalf of the fund, local tax agent, etc.); 

- Legal fees specific to the UCI; 

- Guarantee fees; 

- Expenses for the creation of a new sub-fund amortized over 5 years. 

These costs include the remuneration of the directors. 

 

V. Costs linked to compliance with regulatory obligations and 

regulatory reporting 

Examples : 
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- Costs of implementing regulatory reporting to the regulator specific to 

the UCI (MMF reporting, AIFM, exceeding ratios, ...); 

- Compulsory professional association fees; 

- Operating expenses for monitoring thresholds; 

- Operating expenses for the deployment of voting policies at General 

Meetings. 

 

VI. Operating expenses 

Examples: 

- Costs of monitoring compliance with and control of investment 

restrictions when these restrictions are the result of specific requests from 

clients and specific to the UCI. 

Excluded are all costs relating to the acquisition and disposal of the assets 

of the UCI and the costs relating to risk control. 

 

VII. Costs relating to the knowledge of the client 

Examples : 

- Operating costs of client compliance (due diligence and 

constitution/updating of client files) 

 

3 
Maximum indirect costs (commissions and management 

fees) 
Net assets Insignificant* 

4 Movement fees 

Levied on each 

transaction 

  

Receipts by the management company: 

Shares and ETF shares: 0.20% maximum, including tax, of the gross 

amount negotiated on each transaction  

Future derivatives and options: €3 maximum, including tax, per lot 

Other securities (bonds, negotiable debt securities, etc.): None 

Movement fees are limited to a maximum of 1.25% (including tax) of the 

average net assets per year. 

 

Receipts by the depositary: 

Max. fixed fee of €60, incl. tax 

5 Performance fee Net assets 
15% inclusive of tax above a net annual performance of 6% for I Shares 

and 5% for R Shares 

* the sub-fund invests less than 10% of its assets in other UCIs.  

 

Method of calculating the performance fee: 

Calculated according to the indexed method, the performance fee is implemented for the first time between the creation of each share of the 

sub-fund and 26 February 2021 and subsequently over reference periods running from the last net asset value in February of the year to the last 

net asset value in February of the following year. The reference periods cannot be less than 1 year. 

 

 

As the new guidance on performance fees in Undertakings for Collective Investment in Transferable Securities published by ESMA applies for any 

financial year beginning after 05/07/2021, it applies from the financial year beginning 01/03/2022. 

 

At the time of each net asset value calculation, the performance fee, then defined as 15% (inclusive of tax) of the performance in excess of 6% 

net of management fees for I shares and in excess of 5% net of management fees for R shares, is subject to a provision or a reversal of provision 

limited to the existing allocation. 

 

In the event of underperformance relative to the reference asset, the observation period (starting on March 1st, 2022) will be extended by one 

year to allow all past underperformance to be made up before new performance fees become eligible. Past underperformance that has not yet 

been compensated for is erased and removed from the history after a period of five years. 

 

If another year of underperformance has occurred within this first 5-year period and has not been compensated by the end of this first period, a 

new period of up to 5 years will start from this new year of underperformance. 

 

The basis for calculating the outperformance is the net assets after deduction of fixed management fees and before deduction of provisions for 

performance fees. These performance fees are charged directly to the sub-fund's income statement at each net asset valuation. The provision 

made is definitively fixed and drawn down at the end of each financial year. The provision, when positive, is therefore reset to zero each year.  

In the event of the redemption of units by an investor in the course of the financial year, the portion of the performance fee is definitively collected 

by the management company and deducted at the end of the financial year. 

 

The method of calculation of the variable management fee is made available to the holders. 

 

Example: 

The table below sets out these principles on the basis of performance assumptions given as an example over a 19-year period: 
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2. Sub-fund No. 2 PERGAM GLOBAL FUND 

 

➢ ISIN Codes: 

 

R Share ISIN code:  FR0013466174 

I Share ISIN code:  FR0013466182 

 

➢ Management objective: 

 

The management objective of the PERGAM GLOBAL FUND sub-fund is to generate long-term capital gains by investing in a variety of asset 

classes, in listed securities/ bonds and/or UCITS/AIFs, in a diversified and flexible manner. 

The objective is to yield an annual return net of fees of more than 4% for I Shares and more than 3.5% for R Shares, over the recommended 

investment period of more than 7 years. 

 

The sub-fund is subject to a sustainability risk as defined in the risk profile of the prospectus.  

 

The performance objective is based on the achievement of market assumptions made by the management company and does not 

constitute a promise of return or performance of the sub-fund. 

 

➢ Benchmark:  

  

The management policy is by nature extremely flexible and depends on the manager's assessment of market trends. It cannot be linked to a 

benchmark which could lead to misunderstanding on the part of the investor. No benchmark is defined. 

 

➢ Investment strategy: 
 

1. Strategies used 

 

The manager applies a discretionary and flexible management style.  

 

This sub-fund is exposed to all types of eligible financial assets, which may in particular consist of transferable securities, money market and 

bond instruments, shares or units of UCIs. 

 

The objective of the sub-fund is, over its recommended investment horizon, to participate in the rise of the international equity markets while 

seeking to cushion the downturns if the manager correctly anticipates market trends, by combining a selection of shares, bonds and risk 

management through hedging strategies. 

 

The sub-fund may invest up to 100% in units or shares of French or European UCITS and/or AIFs and/or investment funds of all classifications 

(shares, bonds and other debt securities, money market instruments) that meet the criteria set out in the French Monetary and Financial Code.  

 

The sub-fund may also expose up to 75% of its assets in equities (listed securities) from all sectors, of all capitalisation sizes (including a maximum 

of 30% of the assets in small capitalisation equities (market capitalisation of less than EUR 1 billion), from all geographical areas, including 

emerging countries within a limit of 10% of the assets. Emerging countries generally include countries in Latin America, Asia, Africa, the Middle 

East and the developing regions of Eastern Europe.  

 

Depending on exceptional market circumstances, the sub-fund may expose up to 100% of its total net assets in debt securities, term deposits 

and money market instruments issued by private and/or public entities, denominated in the currency of an OECD member country (fixed rate, 

variable rate, reviewable rate or indexed securities) with no predefined split between public and private debt. 

 

The sub-fund may hold convertible bonds that are either bond-like (i.e. not very sensitive to changes in the underlying stock) or mixed (i.e. 

sensitive to changes in the underlying stock). 

 

The weighted average rating of the outstanding bonds held by the sub-fund through UCIs or directly is at least "Investment grade" according 

to the rating scale of at least one of the main rating agencies or deemed equivalent by the management company. The sub-fund may expose 

up to 40% of its assets to bonds considered "speculative" or "high yield", i.e. without a rating or whose rating may be lower than "Investment 

grade". 

 

The Manager may refer, on a non-exclusive and non-mechanical basis, to the ratings of the rating agencies which have rated the instrument and 

which it deems most relevant. In this respect, it will take care to avoid any mechanical dependence on these ratings. The manager therefore has 

internal means of assessing credit risks in order to select the securities in the portfolio and does not exclusively or systematically rely on ratings 

issued by rating agencies. 

 

The sub-fund will not invest in contingent convertible bonds or distressed securities. 

 

Exposure to currency risk outside the Eurozone shall not exceed 50% of the net assets of the sub-fund.  

 

Information concerning the consideration of ESG characteristics in its selection process: and on Regulation (EU) 2019/2088, known as 

"SFDR":  

PERGAM has put in place a policy to exclude high-risk issuers that generate more than 20% of their turnover (directly or indirectly) in the 

following sectors:  
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1. Tobacco  

2. Pornography  

3. Coal  

4. Armaments: In accordance with the law, companies involved in the manufacture of or trade in anti-personnel mines and cluster 

bombs (the exclusions following the ratification by France of the 1997 Ottawa and the 2008 Oslo treaties) as well as chemical, biological 

and depleted uranium weapons are also excluded. 

 

Details of the management company's exclusion policy with more information on ESG inclusion and exclusion thresholds are available on 

"www.pergam.net" 

 

The sub-fund relates to Article 6 of the SFDR Regulation, it does not take into account extra-financial criteria of an environmental, social or 

governance nature. 

 

Information concerning Regulation (EU) 2020/852 "Taxonomy":  

In accordance with the Regulation on the establishment of a framework to facilitate sustainable investment, which establishes a common EU 

classification system for identifying economic activities considered sustainable, the investments underlying this sub-fund do not take into 

account the European Union criteria for environmentally sustainable economic activities. 

This sub-fund does not undertake to make a minimum investment in economic activities that contribute to the achievement of an environmental 

objective within the meaning of Article 9 of Regulation (EU) 2020/852 on the establishment of a framework to promote sustainable investment 

and amending the SFDR Regulation (the "Taxonomy Regulation"). Therefore, and although not calculated, it is likely that the percentage of 

alignment of its investments with the Taxonomy Regulation is 0%. 

 

 

Principal Adverse Impacts (PAI) on sustainability factors. 

As PERGAM is a management company with less than 500 employees, the consideration of PAI is done on a voluntary basis. The management 

company is therefore not obliged to take into account negative sustainability impacts. When the company chooses not to follow the provisions 

of the regulation, it is required to explain why implementation is not relevant to its scale under the "comply or explain" principle.  

The reflection on the prioritization of the negative impacts of these investments is not yet fully completed, and the data currently available does 

not allow to ensure that the negative impacts on the sustainability factors are fully taken into account. Therefore, at this stage, PERGAM cannot 

measure the effects of these impacts. The decision on whether to address key negative impacts may be revisited in the future. 

 

 

2. Assets (excluding derivatives) 

 

A/ Shares (0% to 75% maximum):  

 

The sub-fund may be exposed to equity markets up to a maximum of 75% of its assets on a discretionary basis in terms of geographical 

allocation, sector allocation and capitalisation size. Investments/exposures in shares may also be made up to a limit of 10% in emerging countries 

and 30% in small-cap equities (market capitalisation of less than 1 billion euros). 

 

 

B/ Debt securities and money market instruments (0 to 100% maximum): 

 

The PERGAM GLOBAL FUND sub-fund may, depending on market trends and situations, be exposed to: 

- fixed or variable rate bonds without duration restriction, from private or public issuers, deemed to be of Investment Grade at the time of 

acquisition, i.e. rated at least BBB- by Standard & Poors or considered as such by the management team.  In this context, particular attention 

will be paid to the credit quality of the companies issuing these securities.  

- in marketable debt securities with no restriction on duration, at fixed or variable rates.  

 

The ratings cited above are those used by the manager at the time of the initial investment. In the event of a rating downgrade during the life 

of the investment, the manager analyses each situation on a case-by-case basis and decides whether or not to retain the line in question. The 

investment limits defined on the basis of the credit risk assessment by the rating agencies may thus be slightly modified according to the 

management team's own analysis. 

 

The Manager may refer, on a non-exclusive and non-mechanical basis, to the ratings of the rating agencies which have rated the instrument and 

which it deems most relevant. In this respect, it will take care to avoid any mechanical dependence on these ratings. The manager therefore has 

internal means of assessing credit risks in order to select the securities in the portfolio and does not exclusively or systematically rely on ratings 

issued by rating agencies. 

 

There is no limit to the allocation between sovereign and private issuers.  The manager has no particular constraints regarding the geographical 

areas of issuers, but may expose up to 40% of the assets to bonds considered "speculative" or "high yield", i.e. without a rating or with a rating 

that may be lower than "Investment Grade". 

 

C/ Holding of shares or units in other UCITS or investment sub-funds: 

 

The sub-fund may hold up to 100% of its assets in units or shares of UCIs of all classifications (shares, bonds and other debt securities, money 

market) including the following ETFs:  

- French or foreign UCITS  

- French or European AIFs or investment funds meeting the criteria set by the French Monetary and Financial Code.  
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The investments in UCIs concern UCIs using all the different types of management: traditional (long only), alternative (long/short), systematic, 

discretionary, relative value, arbitrage, etc.  

 

The sub-fund may invest up to 5% of its net assets in UCIs exposed to commodities. 

 

These UCIs may invest up to 10% of their assets in UCITS or AIFs.  

They may be managed by the management company. 

 

 

3. Derivatives used to achieve the management objective 

 

A/ Derivative financial instruments 

 

The sub-fund reserves the right to participate in forward financial instruments traded on international regulated, unregulated and/or over-the-

counter markets in order to hedge and/or expose the portfolio to equity or currency market risk. 

 

Derivatives may also be used to make adjustments in the portfolio in the event of large subscription/ redemption movements. 

The overall exposure (direct securities and futures) may not exceed 100% of the net assets. 

 
1. Nature of the markets for intervention: 

   Regulated 

   Organised 

   Over-the-counter 

 

2. Risks on which the manager wishes to intervene: 

   Shares 

   Rates 

   Foreign exchange 

   Credit 

 

3. Nature of the interventions: 

   Hedging: foreign exchange, shares, interest rates 

   Exposure: shares 

   Arbitrage 

 

4. The nature of the instruments used: 

   Futures: on indices and currencies 

   Options: on indices, shares, foreign exchange, interest rates 

   Forward exchange: buying and selling currencies 

 

5. Strategy for using derivatives to achieve the management objective: 

   General or partial portfolio hedging 

   Reconstitution of a consolidated exposure to assets and risks: foreign exchange, shares, interest rates 

   Increased exposure to equity and currency markets 

 

Financial instruments are concluded with intermediaries selected by the management company who have no power over the composition or 

management of the portfolio of the SICAV. 

 

B/ Securities with embedded derivatives 
 

The manager may invest in securities with embedded derivatives (warrants, subscription warrants, convertible bonds, etc.) traded on eurozone 

and international regulated or over-the-counter markets. 

 

Within this framework, the manager may take positions with a view to hedging and/or exposing the portfolio to sectors of activity, geographical 

areas, interest rates, equities (all types of capitalisation), foreign exchange, securities, etc. in order to achieve the management objective. 

 

The use of securities with embedded derivatives, as opposed to the other derivative instruments listed above, will be justified in particular by 

the manager's desire to optimise hedging or, if necessary, to enhance the portfolio, by reducing the cost of using these financial instruments in 

order to achieve the management objective. 

 

In all cases, the amount of the investments in securities with embedded derivatives may not exceed 30% of the net assets. 

 

 

4. Deposits: 

 

The sub-fund may make deposits for a maximum period of twelve months with one or more credit institutions up to a limit of 10% of the net 

assets. These deposits contribute to the achievement of the sub-fund's management objective by enabling it to manage its liquidity. 

 

5. Cash Borrowing: 
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The sub-fund may borrow cash. Although the sub-fund is not intended to be a structural borrower of cash, it may temporarily find itself in a 

debit position due to transactions linked to its paid-in flows (ongoing investments and divestments, subscriptions/redemptions, etc.) up to a 

limit of 10% of the net assets. 

 

 

6. Operations of acquisition and temporary transfer of securities: None 

 

 

 Risk profile: 

 

The risks described below are not exhaustive: it is up to investors to analyse the risk inherent in each investment and to form their own opinion. 

 

Through the sub-fund, the shareholder is mainly exposed to the following risks:  
 

Risk of capital losses:  

The loss of capital occurs at the time of the sale of a unit for a price that is lower than the purchase price. The unit holder is warned that the 

capital initially invested may not be returned. The sub-fund does not benefit from any guarantee or capital protection. 
  

Share risk:  

The sub-fund is exposed to a maximum of 75% in shares. If the shares or the indexes to which the portfolio is exposed decline, the asset value 

of the sub-fund may fall.  

 

Risk of investing in small and mid-cap shares:  

In small and mid-cap markets, the volume of shares listed on the stock exchange is small, so market movements are more pronounced on the 

downside, and faster than in large caps. The net asset value of the sub-fund may therefore fall more quickly and more sharply. 

 

Risk of holding convertible bonds:  

The value of convertible bonds depends on several factors: the level of interest rates, the evolution of the price of the underlying shares, and the 

evolution of the price of the derivative embedded in the convertible bond. These factors may result in a decrease in the net asset value of the 

sub-fund. 

 

Risk of investing in speculative high yield securities: 

High yield securities are rated below BBB- by S&P (or equivalent by the main rating agencies) or deemed equivalent by the management 

company, or are unrated. They present an increased risk of default. They are subject to frequent and significant changes in valuation. They are 

not sufficiently liquid to be sold at any moment at the best price. The value of the sub-fund may therefore be significantly affected if the value 

of the “high yield” securities held in the portfolio falls. 

 

Exchange rate risk:  

This is the risk that the investment currencies will fall against the portfolio's reference currency, the euro. If a currency falls against the euro, the 

net asset value may fall. 

 

Discretionary management risk:  

The discretionary management style applied to the sub-fund is based on the selection of the securities. There is a risk that the sub-fund may not 

be invested in the best performing stocks at all times. The performance of the sub-fund may therefore be lower than the management objective. 

In addition, the net asset value of the sub-fund may have a negative performance. 

 

Interest rate risk:  

The sub-fund is exposed to a maximum of 100% of its assets in fixed income products. The net asset value of the sub-fund may fall if interest 

rates rise. 
 

Credit risk:  

The sub-fund is exposed to a maximum of 100% in money market instruments or bonds. Credit risk is the risk that the credit quality of a private 

issuer will decline or that the issuer will default. The value of the debt securities or bonds in which the sub-fund invests may fall, causing the net 

asset value to fall. 

 

Counterparty risk:  

The counterparty risk arises from the sub-fund's use of forward financial instruments which are traded over-the-counter. These transactions 

potentially expose this sub-fund to the risk of default by one of the counterparties. 

 

Sustainability risk:  

In accordance with the provisions of Article 8 of Regulation (EU) 2019/2088 of the European Parliament and the Council of 27 November 2019 

on sustainability‐related disclosures in the financial services sector (known as the "SFDR"), the sub-fund is subject to a sustainability risk. 

 

This risk is characterized by an environmental, social or governance event or situation that, if it occurs, may have a significant actual or potential 

negative impact on the value of the securities in the portfolio. Sustainability risk is subject to change, it varies according to the activities of the 

companies in the portfolio, it can also vary according to the sectors and geographical areas, and even the country where the company is 

registered or the countries in which it operates. Due to the multiplicity of sustainability risks, exposure to these risks cannot be avoided and the 

occurrence of one or more sustainability risks may have a negative impact on the performance of the sub-fund. As a result, the NAV of the sub-

fund may fall in a way that is not correlated with the markets. 

 

 Guarantee or protection: None 
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 Relevant subscribers and typical investor profile: 

 

Subscribers concerned:  

 

- R Share: all subscribers 

- I Share: all investors, more particularly intended for institutional investors and portfolios managed by the management company. 

 

Typical investor profile: 

 

The sub-fund is intended for individuals, corporate bodies and institutional investors who are aware of the risks inherent in holding shares in 

such a sub-fund, which are high due to the investment in shares listed worldwide. 

 

The sub-fund may be used as a vehicle for individual unit-linked variable capital life insurance contracts. 

 

The sub-fund reserves the right to invest in UCITS managed by PERGAM. 

 

The shares of this UCITS have not been and will not be registered in the United States under the U.S. Securities Act of 1933, as amended 

(“Securities Act of 1933”) or admitted to trading under any law of the United States. These shares may not be offered, sold or transferred in the 

United States (including its territories and possessions) or to, or for the benefit of, any US Person (as defined in Regulation S of the Securities 

Act of 1933). 

 

The amount that can reasonably be invested in the sub-fund depends on the personal circumstances of the holder. To determine this, the holder 

must take into account his/her personal and possibly professional assets, his/her money needs currently and in seven years, but also whether or 

not he/she wishes to take risks on the equity markets. It is also strongly recommended that investments be sufficiently diversified so that they 

are not exposed solely to the risks of the sub-fund. 

 

Recommended investment period: more than 7 years 

 

 

 Methods of determining and allocating income: 

 

The net result for the financial year is equal to the amount of interest, accruals, dividends, premiums and lots, directors' fees and all income 

relating to the securities in the sub-fund's portfolio, plus the proceeds of sums temporarily available, less management fees and borrowing costs. 

 

 

The distributable amounts are comprised of: 

1. The net result plus retained earnings plus or minus the balance of the income adjustment account; 

2. Realised capital gains, net of expenses, less realised capital losses, net of expenses, recorded during the financial year, plus net capital gains 

of the same kind recorded during previous financial years which have not been distributed or capitalised and decreased or increased by the 

balance of the adjustment account for capital gains. 

 

The distributable amounts are fully capitalised, except for those which are subject to mandatory distribution by law. 

 

 

 

 Characteristics of the shares: (currency of denomination, splitting, etc.) 

 

Category of shares 

 

Sub-fund No. 2 

PERGAM GLOBAL FUND 

ISIN code 
Currency of 

denomination 

Decimalisation of 

the shares 

Original asset 

value 
Minimum subscription amount 

R Share 

PERGAM GLOBAL 

FUND 

FR0013466174 Euro 1/1000th   € 100 
1st  subscription: 

100 euros minimum  

I Share 

PERGAM GLOBAL 

FUND 

FR0013466182 Euro 1/1000th   € 100 
1st  subscription: 

10,000 euros minimum 

   

 Methods of subscription and redemption: 

 

Subscriptions and redemptions are admissible in thousandths of shares and in amounts. 

 

Subscription and redemption requests are centralised every day and no later than Friday before 12 noon (Paris time) with the Depositary: 

 

ODDO BHF SCA, Société en Commandite par Actions (partnership limited by shares)  

(hereinafter, the “Depositary”)  

A bank authorised by the Autorité de contrôle prudentiel et de résolution (Prudential Supervisory and Resolution Authority)  

12 boulevard de la Madeleine 75009 Paris.  
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And they are executed on the basis of the next net asset value calculated on the following day. 

 

Subscription and redemption requests received each Friday after 12 noon (Paris time) are executed on the basis of the net asset value following 

the one cited above.  

 

 

Orders are executed in accordance with the table below: 

 

D D: day of establishment of the NAV D +1 working day D +2 working days 

Centralisation of subscription 

and redemption orders on 

Friday before 12 noon 

date of the NAV (calculated on 

D+1) 

Calculation and publication 

of the net asset value dated 

D 

Payment of subscriptions and 

redemptions 

 

 Date and frequency of establishment and calculation of the net asset value:  

 

The net asset value is calculated weekly each Friday and the last working day of each month, except on days when the Paris stock exchange is 

closed (according to the official calendar of EURONEXT PARIS S.A.) and on public holidays in France. 

 

 How to switch from one sub-fund (or share) to another (switch) 

 
Switching (selling followed by simultaneous buying) from one sub-fund to another (or between two shares in the same sub-fund) is possible. 

 

However, these operations will only be possible:  

- on orders expressed in quantities  

- on shares of sub-funds expressed in the same currency 

- on sub-funds with the same net asset value frequency and centralisation date 

- on sub-funds with the same cut-off times for subscriptions and redemptions  

 

Orders are executed on the basis of the next calculated net asset value.  

 

It should be noted that in case of a switch, 

- any advance notice period is not applied  

- the settlement date of the redemption is applied to both legs (subscription and redemption) 

 

Finally, the investor's attention is drawn to the fact that, depending on the tax regime of his/her country, this operation may lead to the 

application of the tax regime for capital gains or losses on financial instruments. 

 

Pursuant to Article L. 214-8-7 of the French Monetary and Financial Code, the redemption of shares by the sub-fund, as well as the issue of new 

shares, may be temporarily suspended by the management company when exceptional circumstances so require and if the interests of the 

shareholders so dictate. 

 

The net asset value is available on request from the management company on 01.53.57.72.00 or on the management company's website 

(www.pergam.net). 

 

 

 Fees and Commissions: 

 

Subscription and redemption fees: 

 

Fees charged to the investor on subscriptions and 

redemptions 
Basis of assessment Rate scale 

Subscription fee not paid to the UCITS 
net asset value  

number of shares 

 

R and I Shares: 2% maximum, including tax 

 

Subscription fee paid to the UCITS None None 

Redemption fee not paid to the UCITS 
net asset value  

number of shares 
None 

Redemption fee paid to the UCITS None None 

 

 

Operation and management costs:  

These costs include all costs charged directly to the sub-fund, with the exception of transaction costs. Transaction costs include intermediation 

fees (brokerage, etc.) and movement fees, if any, which may be charged by the Depositary and the management company. 

 

In addition to operating and management costs, there may be:  

- Performance fees. These remunerate the management company if the fund exceeds its objectives. They are therefore charged to the sub-fund, 

- Movement fees charged to the sub-fund. 
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For further details on the actual costs charged to the Fund please refer to the Key Investor Information Document. 

 

 

Fees charged to the UCITS 
Basis of 

assessment 
Rate scale 

1 Financial management costs Net assets 
R Shares: 1.5% maximum, including tax 

I Shares: 1% maximum, including tax 



 

24 
 

2 Operating costs and other services Net assets 

R and I Shares: 0.30% maximum, including tax 

 

The deduction of these expenses is done in a fixed way at each 

calculation of the NAV. 

The maximum flat rate will be deducted even if the actual expenses are 

lower than this one. Conversely, if the actual expenses are higher than 

the flat rate, the excess will be paid by the management company. 

 

These expenses include: 

I. Fund registration and listing fees 

Examples : 

- All costs linked to the registration of the UCI in other Member States 

(including the costs invoiced by advisors (lawyers, consultants, etc.) for 

the completion of the marketing formalities with the local regulator in 

lieu of the management company); 

- Costs of listing UCIs and publishing net asset values for the 

information of investors; 

- Distribution platform fees (excluding retrocessions); Agents in foreign 

countries who interface with distribution: local transfer agent, paying 

transfer agent, facility agent, etc. 

Excluded: fund promotion costs such as advertising, customer events, 

retrocessions to distributors 

 

II. Client and distributor information expenses 

Examples : 

- Costs of preparing and distributing DICI/DIC/prospectuses and 

regulatory reporting; 

- Costs related to the communication of regulatory information to 

distributors; 

- Information to holders by any means (publication in the press, other); 

- Specific information to direct and indirect holders : Letters to holders, 

etc; 

- Cost of website administration; 

- Translation costs specific to the UCI. 

Letters to unitholders (LAP) are excluded when they concern mergers, 

absorptions and liquidations. 

 

III. Data costs 

Examples : 

- Licensing costs of the reference index used by the UCI; 

- The costs of the data used for re-distribution to third parties 

(examples: the reuse in the reporting of the issuers' ratings, the 

compositions of indices, the data, ....); 

- Fees resulting from specific client requests (e.g. a request to add two 

specific extra-financial indicators to the reporting requested by the 

client); 

- Data fees for unique products that cannot be amortized over several 

portfolios. Example: an impact fund requiring specific indicators; 

- Audit and promotion costs for labels (e.g. SRI label, Greenfin label). 

Research costs are excluded in the context of maintaining the current 

system of research costs outside the scoreboard as described in Annex 

XIV of instruction 2011-19 and the costs of financial and extra-financial 

data for use in financial management (e.g. Bloomberg data visualization 

and messaging functions). 

 

IV. Custodian, legal, audit, tax, etc. fees 

Examples: 

- Auditing fees; 

- Custodian-related fees; 

- Fees related to account holders; 

- Fees related to the delegation of administrative and accounting 

management; 

- Audit fees; 

- Tax costs including lawyer and external expert (recovery of withholding 

taxes on behalf of the fund, local tax agent, etc.); 

- Legal fees specific to the UCI; 

- Guarantee fees; 

- Expenses for the creation of a new sub-fund amortized over 5 years. 

These costs include the remuneration of the directors. 
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V. Costs linked to compliance with regulatory obligations and 

regulatory reporting 

Examples : 

- Costs of implementing regulatory reporting to the regulator specific 

to the UCI (MMF reporting, AIFM, exceeding ratios, ...); 

- Compulsory professional association fees; 

- Operating expenses for monitoring thresholds; 

- Operating expenses for the deployment of voting policies at General 

Meetings. 

 

VI. Operating expenses 

Examples: 

- Costs of monitoring compliance with and control of investment 

restrictions when these restrictions are the result of specific requests 

from clients and specific to the UCI. 

Excluded are all costs relating to the acquisition and disposal of the 

assets of the UCI and the costs relating to risk control. 

 

VII. Costs relating to the knowledge of the client 

Examples : 

- Operating costs of client compliance (due diligence and 

constitution/updating of client files) 

 

3 
Maximum indirect costs (commissions and management 

fees) 
Net assets 2.5% maximum, including tax 

4 Movement fees 

Levied on each 

transaction 

  

Receipts by the management company: 

Shares and ETF shares: 0.20% maximum, including tax, of the gross 

amount negotiated on each transaction  

Future derivatives and options: €3 maximum, including tax, per lot 

Other securities (bonds, negotiable debt securities, etc.): None 

Movement fees are limited to a maximum of 1.25% (including tax) of 

the average net assets per year. 

 

Receipts by the depositary: 

Max. fixed fee of €60, incl. tax 

5 Performance fee Net assets 
10% inclusive of tax above a net annual performance of 4% for I 

Shares and 3.5% for R. Shares 

 

 

Method of calculating the performance fee: 

Calculated according to the indexed method, the performance fee is implemented for the first time between the creation of each share of the 

sub-fund and 26 February 2021 and subsequently over reference periods running from the last net asset value in February of the year to the last 

net asset value in February of the following year. The reference periods cannot be less than 1 year. 

 

As the new guidance on performance fees in Undertakings for Collective Investment in Transferable Securities published by ESMA applies for any 

financial year beginning after 05/07/2021, it applies from the financial year beginning 01/03/2022. 

 

At the time of each net asset value calculation, the performance fee, then defined as 10% (inclusive of tax) of the performance in excess of 4% 

net of management fees for I shares and in excess of 3.5% net of management fees for R shares, is subject to a provision or a reversal of provision 

limited to the existing allocation. 

 

In the event of underperformance relative to the reference asset, the observation period (starting on March 1st, 2022) will be extended by one 

year to allow all past underperformance to be made up before new performance fees become eligible. Past underperformance that has not yet 

been compensated for is erased and removed from the history after a period of five years. 

 

 

If another year of underperformance has occurred within this first 5-year period and has not been compensated by the end of this first period, a 

new period of up to 5 years will start from this new year of underperformance. 

 

The basis for calculating the outperformance is the net assets after deduction of fixed management fees and before deduction of provisions for 

performance fees. These performance fees are charged directly to the sub-fund's income statement at each net asset valuation. The provision 

made is definitively fixed and drawn down at the end of each financial year. The provision, when positive, is therefore reset to zero each year.  

In the event of the redemption of units by an investor in the course of the financial year, the portion of the performance fee is definitively collected 

by the management company and deducted at the end of the financial year. 

 

The method of calculation of the variable management fee is made available to the holders. 

 

Example: 

The table below sets out these principles on the basis of performance assumptions given as an example over a 19-year period: 
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3. Sub-fund No. 3 PERGAM BEST HOLDINGS 

 

➢ ISIN Codes: 

 

R Share ISIN code:  FR0050001215 

I Share ISIN code:  FR0050001223 

 

➢ Management objective: 

 

Within the framework of discretionary management on the international equity markets, the management objective of the PERGAM BEST 

HOLDINGS sub-fund is to achieve, over the recommended investment period of 7 years, an annual performance net of fees that exceeds that of 

the MSCI World Net Total Return EUR index (Bloomberg code: MSDEWIN Index). 

 

The sub-fund is subject to a sustainability risk as defined in the risk profile of the prospectus.  

 

The performance objective is based on the achievement of market assumptions made by the management company and does not 

constitute a promise of return or performance of the sub-fund. 

 

 

➢ Benchmark:  

 

The benchmark is the MSCI World Net Total Return EUR index (Bloomberg code: MSDEWIN Index). This share index represents the world's 

largest capitalisations in industrialised countries and is calculated in euros and net dividends are reinvested. This index, calculated by MSCI, is 

available at the following address: www.msci.com. 

 

As at the date of the last update of this prospectus, the administrator of the benchmark, Morgan Stanley Capital International Inc. is listed in the 

register of administrators and benchmarks maintained by ESMA. 

In accordance with Regulation (EU) 2016/1011 of the European Parliament and the Council of 8 June 2016, the management company has a 

procedure for monitoring the benchmarks used describing the measures to be implemented in the event of substantial changes to an index or 

the discontinuation of the provision of that index. 

This UCITS is not an index UCITS. The composition of the sub-fund may deviate significantly from the distribution of the indicator. This is an 

indicator against which investors can compare the performance and risk profile of the sub-fund over its recommended investment horizon. 

 

➢ Investment strategy: 
 

1. Strategies used 

 

The manager implements discretionary management mainly exposed to the international equity markets of investment companies holding a 

portfolio of listed or unlisted financial participations (holdings). 

 

This sub-fund aims to achieve long-term capital gains by investing in a portfolio of equities or equity securities (certificates, profit-sharing 

securities, etc.) of international holdings selected by the management team for their long-term vision, their portfolio of diversified listed or 

unlisted assets and benefiting from a variation in the discount or premium compared to the value of the assets held. Particular attention will be 

paid to the quality of the underlying assets as well as the quality of the management (track record). 

 

 

The objective of the sub-fund over its recommended investment horizon is to participate in the growth of international equity markets without 

indexing constraints.  

 

At least 90% of the sub-fund's assets will be invested in equities (listed securities) from all sectors, of capitalisation sizes (including a maximum 

of 40% of the assets in small capitalisation equities (market capitalisation of less than EUR 1 billion)), from all geographical areas, including 

emerging countries within a limit of 40% of the net assets. Emerging countries generally include countries in Latin America, Asia, Africa, the 

Middle East and the developing regions of Eastern Europe.  

 

The overall exposure (securities and derivatives) of the sub-fund to the equity markets shall be at least 60% of the net assets.  

 

The sub-fund may invest up to the regulatory limits of 10% in units or shares of French or European UCITS, AIFs or investment funds that comply 

with the criteria set out in the French Monetary and Financial Code.  

 

Due to its international equity investment nature, exposure to currency risk outside the Eurozone may reach 100% of the sub-fund's net assets.  

 

Information concerning the consideration of ESG characteristics in its selection process: and on Regulation (EU) 2019/2088, known as 

"SFDR":  

PERGAM has put in place a policy to exclude high-risk issuers that generate more than 20% of their turnover (directly or indirectly) in the 

following sectors:  

1. Tobacco  

2. Pornography  

3. Coal  



 

28 
 

4. Armaments: In accordance with the law, companies involved in the manufacture of or trade in anti-personnel mines and cluster 

bombs (the exclusions following the ratification by France of the 1997 Ottawa and the 2008 Oslo treaties) as well as chemical, biological 

and depleted uranium weapons are also excluded. 

 

Details of the management company's exclusion policy with more information on ESG inclusion and exclusion thresholds are available on 

"www.pergam.net" 

 

The sub-fund relates to Article 6 of the SFDR Regulation, it does not take into account extra-financial criteria of an environmental, social or 

governance nature. 

 

Information concerning Regulation (EU) 2020/852 "Taxonomy":  

In accordance with the Regulation on the establishment of a framework to facilitate sustainable investment, which establishes a common EU 

classification system for identifying economic activities considered sustainable, the investments underlying this sub-fund do not take into 

account the European Union criteria for environmentally sustainable economic activities. 

This sub-fund does not undertake to make a minimum investment in economic activities that contribute to the achievement of an environmental 

objective within the meaning of Article 9 of Regulation (EU) 2020/852 on the establishment of a framework to promote sustainable investment 

and amending the SFDR Regulation (the "Taxonomy Regulation"). Therefore, and although not calculated, it is likely that the percentage of 

alignment of its investments with the Taxonomy Regulation is 0%. 

 

 

Principal Adverse Impacts (PAI) on sustainability factors. 

As PERGAM is a management company with less than 500 employees, the consideration of PAI is done on a voluntary basis. The management 

company is therefore not obliged to take into account negative sustainability impacts. When the company chooses not to follow the provisions 

of the regulation, it is required to explain why implementation is not relevant to its scale under the "comply or explain" principle.  

The reflection on the prioritization of the negative impacts of these investments is not yet fully completed, and the data currently available does 

not allow to ensure that the negative impacts on the sustainability factors are fully taken into account. Therefore, at this stage, PERGAM cannot 

measure the effects of these impacts. The decision on whether to address key negative impacts may be revisited in the future. 

 

2. Assets (excluding derivatives) 

 

A/ The shares:  

The PERGAM BEST HOLDINGS sub-fund invests at least 90% of its assets in the international equity markets. The shares may be from any 

economic or geographical sector and of any market capitalisation size, with a maximum of 40% exposure to small-cap shares (market 

capitalisation of less than 1 billion euros). Exposure to emerging countries will be limited to 40% of assets. Emerging countries generally include 

countries in Latin America, Asia, Africa, the Middle East and the developing regions of Eastern Europe. 

 

The sub-fund's exposure to equity risk is between 60% and 100% (110% if cash borrowing is used). 

  

B/ Debt securities and money market instruments: 

None 

 

C/ Holding of shares or units in other UCITS, AIFs or investment funds governed by foreign law: 

The sub-fund may hold up to 10% of its assets in units or shares of the following UCIs (including ETFs)  

- French or foreign UCITS  

- French or European AIFs or investment funds meeting the criteria set by the French Monetary and Financial Code.  

 

The investments in UCIs concern UCIs using all the different types of management: traditional (long only), alternative (long/short), systematic, 

discretionary, relative value, arbitrage, etc.  

 

The sub-fund may invest up to 5% of its net assets in UCIs exposed to commodities. 

 

These UCIs may be managed by the management company. 

 

 

3. Derivatives used to achieve the management objective 

 

A/ Derivative financial instruments 

The sub-fund reserves the right to participate in forward financial instruments traded on international regulated, unregulated and/or over-the-

counter markets in order to hedge and/or expose the portfolio to equity or currency market risk. 

 

Derivatives may also be used to make adjustments in the portfolio in the event of large subscription/ redemption movements. 

The overall exposure (direct securities and forward instruments) may not exceed 100% of the net assets (110% in case of cash borrowing). 

 
1. Nature of the markets for intervention: 

   Regulated 

   Organised 

   Over-the-counter 

 

2. Risks on which the manager wishes to intervene: 

   Shares 

   Rates 
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   Foreign exchange 

   Credit 

 

3. Nature of the interventions: 

   Hedging: foreign exchange, shares 

   Exposure: shares 

   Arbitrage 

 

4. The nature of the instruments used: 

   Futures: on indices and currencies 

   Options: on indices, shares, foreign exchange 

   Forward exchange: buying and selling currencies 

 

5. Strategy for using derivatives to achieve the management objective: 

   General or partial portfolio hedging 

   Reconstitution of a consolidated exposure to assets and risks: foreign exchange, shares 

   Increased exposure to equity and currency markets 

 

Financial instruments are concluded with intermediaries selected by the management company who have no power over the composition or 

management of the portfolio of the SICAV. 

 

B/ Securities with embedded derivatives 

The manager may invest in securities with embedded derivatives (warrants, subscription warrants, convertible bonds) traded on eurozone and 

international regulated or over-the-counter markets. 

Within this framework, the manager may take positions with a view to hedging and/or exposing the portfolio to sectors of activity, geographical 

areas, interest rates, equities (all types of capitalisation), foreign exchange, securities, etc. in order to achieve the management objective. 

The use of securities with embedded derivatives, as opposed to the other derivative instruments listed above, will be justified in particular by 

the manager's desire to optimise hedging by reducing the cost of using these financial instruments in order to achieve the management 

objective. 

In all cases, the amount of the investments in securities with embedded derivatives shall be limited to 15% of the assets. 

 

4. Deposits: 

 

The sub-fund may make deposits for a maximum period of twelve months with one or more credit institutions up to a limit of 10% of the net 

assets. These deposits contribute to the achievement of the sub-fund's management objective by enabling it to manage its liquidity. 

 

5. Cash Borrowing: 

 

The sub-fund may borrow cash. Although the sub-fund is not intended to be a structural borrower of cash, it may temporarily find itself in a 

debit position due to transactions linked to its paid-in flows (ongoing investments and divestments, subscriptions/redemptions, etc.) up to a 

limit of 10% of the net assets. 

 

6. Operations of acquisition and temporary transfer of securities: None 

 

 

 Risk profile: 

 

The risks described below are not exhaustive: it is up to investors to analyse the risk inherent in each investment and to form their own opinion. 

 

Through the sub-fund, the shareholder is mainly exposed to the following risks:  
 

Risk of capital losses:  

The loss of capital occurs at the time of the sale of a unit for a price that is lower than the purchase price. The unit holder is warned that the 

capital initially invested may not be returned. The sub-fund does not benefit from any guarantee or capital protection. 
  

Share risk:  

The sub-fund is exposed to a minimum of 60% in shares. If the shares or the indexes to which the portfolio is exposed decline, the asset value 

of the sub-fund may fall.  

 

Risk of investing in small and mid-cap shares:  

In small and mid-cap markets, the volume of shares listed on the stock exchange is small, so market movements are more pronounced on the 

downside, and faster than in large caps. The net asset value of the sub-fund may therefore fall more quickly and more sharply. 

 

Emerging market risk: 

The sub-fund may expose up to 40% of its assets in emerging countries. The operating and supervisory conditions of these markets may differ 

from the standards prevailing in the major international markets. In the event of unfavourable developments on emerging markets, the net 

asset value may fall. 

 

Risk of holding convertible bonds:  
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The value of convertible bonds depends on several factors: the level of interest rates, the evolution of the price of the underlying shares, and the 

evolution of the price of the derivative embedded in the convertible bond. These factors may result in a decrease in the net asset value of the 

sub-fund. 

 

Exchange rate risk:  

This is the risk that the investment currencies will fall against the portfolio's reference currency, the euro. If a currency falls against the euro, the 

net asset value may fall. The sub-fund is exposed to a maximum of 100% of its assets to currencies other than the euro. 

 

Discretionary management risk:  

The discretionary management style applied to the sub-fund is based on the selection of the securities. There is a risk that the sub-fund may not 

be invested in the best performing stocks at all times. The performance of the sub-fund may therefore be lower than the management objective. 

In addition, the net asset value of the sub-fund may have a negative performance. 
 

Counterparty risk:  

The counterparty risk arises from the sub-fund's use of forward financial instruments which are traded over-the-counter. These transactions 

potentially expose this sub-fund to the risk of default by one of the counterparties. 

 

Sustainability risk:  

In accordance with the provisions of Article 8 of Regulation (EU) 2019/2088 of the European Parliament and the Council of 27 November 2019 

on sustainability‐related disclosures in the financial services sector (known as the "SFDR"), the sub-fund is subject to a sustainability risk. 

 

This risk is characterized by an environmental, social or governance event or situation that, if it occurs, may have a significant actual or potential 

negative impact on the value of the securities in the portfolio. Sustainability risk is subject to change, it varies according to the activities of the 

companies in the portfolio, it can also vary according to the sectors and geographical areas, and even the country where the company is 

registered or the countries in which it operates. Due to the multiplicity of sustainability risks, exposure to these risks cannot be avoided and the 

occurrence of one or more sustainability risks may have a negative impact on the performance of the sub-fund. As a result, the NAV of the sub-

fund may fall in a way that is not correlated with the markets. 

 

 

 Guarantee or protection: None 

 

 Relevant subscribers and typical investor profile: 

 

Subscribers concerned:  

 

- R Share: all subscribers 

- I Share: all investors, more particularly intended for institutional investors and portfolios managed by the management company. 

 

Typical investor profile: 

 

The sub-fund is intended for individuals, corporate bodies and institutional investors who are aware of the risks inherent in holding shares in 

such a sub-fund, which are high due to the investment in listed shares. 

 

The sub-fund may be used as a vehicle for individual unit-linked variable capital life insurance contracts. 

The sub-fund reserves the right to invest in UCIs managed by PERGAM. 

 

The shares of this UCITS have not been and will not be registered in the United States under the U.S. Securities Act of 1933, as amended 

("Securities Act of 1933") or admitted to trading under any law of the United States. These shares may not be offered, sold or transferred in the 

United States (including its territories and possessions) or to, or for the benefit of, any US Person (as defined in Regulation S of the Securities 

Act of 1933). 

 

The amount that can reasonably be invested in the sub-fund depends on the personal circumstances of the holder. To determine this, the holder 

must take into account his/her personal and possibly professional assets, his/her money needs currently and in seven years, but also whether or 

not he/she wishes to take risks on the equity markets. It is also strongly recommended that investments be sufficiently diversified so that they 

are not exposed solely to the risks of the sub-fund. 

 

Recommended investment period: more than 7 years 

 

 Methods of determining and allocating income: 

 

The net result for the financial year is equal to the amount of interest, accruals, dividends, premiums and lots, directors' fees and all income 

relating to the securities in the sub-fund's portfolio, plus the proceeds of sums temporarily available, less management fees and borrowing costs. 

 

The distributable amounts are comprised of: 

1. The net result plus retained earnings plus or minus the balance of the income adjustment account; 

2. Realised capital gains, net of expenses, less realised capital losses, net of expenses, recorded during the financial year, plus net capital gains 

of the same kind recorded during previous financial years which have not been distributed or capitalised and decreased or increased by the 

balance of the adjustment account for capital gains. 

 

The distributable amounts are fully capitalised, except for those which are subject to mandatory distribution by law. 
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 Characteristics of the shares: (currency of denomination, splitting, etc.) 

 

Category of shares 

 

Sub-fund No. 3 

PERGAM BEST HOLDINGS 

ISIN code 
Currency of 

denomination 

Decimalisation of 

the shares 

Original asset 

value 
Minimum subscription amount 

R Share 

PERGAM BEST 

HOLDINGS 

FR0050001215 Euro 1/1000th   € 100 
1st  subscription: 

100 euros minimum  

I Share 

PERGAM BEST 

HOLDINGS 

FR0050001223 Euro 1/1000th   € 100 
1st  subscription: 

10,000 euros minimum 

   

 Methods of subscription and redemption: 

 

Subscriptions and redemptions are admissible in thousandths of shares and in amounts. 

 

Subscription and redemption requests are centralised from Monday to Friday before 12 noon (Paris time) with the Depositary: 

 

ODDO BHF SCA, Société en Commandite par Actions (partnership limited by shares)  

(hereinafter, the “Depositary”)  

A bank authorised by the Autorité de contrôle prudentiel et de résolution (Prudential Supervisory and Resolution Authority)  

12 boulevard de la Madeleine 75009 Paris.  

 

And they are executed on the basis of the next net asset value calculated on the following day. 

Subscription and redemption requests received after 12 noon (Paris time) are executed on the basis of the net asset value following the one 

cited above.  

 

Orders are executed in accordance with the table below: 

D D: day of establishment of the 

NAV 

D +1 working day D +2 working days 

Centralisation of subscription and 

redemption orders before 12 noon 

date of the NAV (calculated on 

D+1) 

Calculation and publication of 

the net asset value dated D 

Payment of subscriptions and 

redemptions 

 

 Date and frequency of establishment and calculation of the net asset value:  

 

The net asset value is calculated daily except on days when the Paris stock exchange is closed (according to the official calendar of EURONEXT 

PARIS S.A.) and on public holidays in France. 

 

 How to switch from one sub-fund (or share) to another (switch) 

 
Switching (selling followed by simultaneous buying) from one sub-fund to another (or between two shares in the same sub-fund) is possible. 

 

However, these operations will only be possible:  

- on orders expressed in quantities  

- on shares of sub-funds expressed in the same currency 

- on sub-funds with the same net asset value frequency and centralisation date 

- on sub-funds with the same cut-off times for subscriptions and redemptions  

 

Orders are executed on the basis of the next calculated net asset value.  

 

It should be noted that in case of a switch: 

- any advance notice period is not applied  

- the settlement date of the redemption is applied to both legs (subscription and redemption) 

 

Finally, the investor's attention is drawn to the fact that, depending on the tax regime of his/her country, this operation may lead to the 

application of the tax regime for capital gains or losses on financial instruments. 

 

Pursuant to Article L. 214-8-7 of the French Monetary and Financial Code, the redemption of shares by the sub-fund, as well as the issue of new 

shares, may be temporarily suspended by the management company when exceptional circumstances so require and if the interests of the 

shareholders so dictate. 

 

The net asset value is available on request from the management company on 01.53.57.72.00 or on the management company's website 

(www.pergam.net). 

 

 

 Fees and Commissions: 
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Subscription and redemption fees: 

Fees charged to the investor on subscriptions and 

redemptions 
Basis of assessment Rate scale 

Subscription fee not paid to the UCITS 
net asset value  

number of shares 

 

R and I Shares: 2% maximum, including tax 

 

Subscription fee paid to the UCITS None None 

Redemption fee not paid to the UCITS 
net asset value  

number of shares 
None  

Redemption fee paid to the UCITS None None 

 

Operation and management costs:  

These costs include all costs charged directly to the sub-fund, with the exception of transaction costs. Transaction costs include intermediation 

fees (brokerage, etc.) and movement fees, if any, which may be charged by the Depositary and the management company. 

 

In addition to operating and management costs, there may be:  

- Performance fees. These remunerate the management company if the fund exceeds its objectives. They are therefore charged to the sub-fund, 

- Movement fees charged to the sub-fund. 

 

For further details on the actual costs charged to the Fund please refer to the Key Investor Information Document. 

 

Fees charged to the UCITS 
Basis of 

assessment 
Rate scale 

1 Financial management costs Net assets 
R Shares: 2% maximum, including tax 

I Shares: 1% maximum, including tax 
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2 Operating costs and other services Net assets 

R and I Shares: 0.40% maximum, including tax 

The deduction of these expenses is done in a fixed way at each calculation 

of the NAV. 

The maximum flat rate will be deducted even if the actual expenses are 

lower than this one. Conversely, if the actual expenses are higher than the 

flat rate, the excess will be paid by the management company. 

 

These expenses include: 

I. Fund registration and listing fees 

Examples : 

- All costs linked to the registration of the UCI in other Member States 

(including the costs invoiced by advisors (lawyers, consultants, etc.) for the 

completion of the marketing formalities with the local regulator in lieu of 

the management company); 

- Costs of listing UCIs and publishing net asset values for the information 

of investors; 

- Distribution platform fees (excluding retrocessions); Agents in foreign 

countries who interface with distribution: local transfer agent, paying 

transfer agent, facility agent, etc. 

Excluded: fund promotion costs such as advertising, customer events, 

retrocessions to distributors 

 

II. Client and distributor information expenses 

Examples : 

- Costs of preparing and distributing DICI/DIC/prospectuses and 

regulatory reporting; 

- Costs related to the communication of regulatory information to 

distributors; 

- Information to holders by any means (publication in the press, other); 

- Specific information to direct and indirect holders : Letters to holders, 

etc; 

- Cost of website administration; 

- Translation costs specific to the UCI. 

Letters to unitholders (LAP) are excluded when they concern mergers, 

absorptions and liquidations. 

 

III. Data costs 

Examples : 

- Licensing costs of the reference index used by the UCI; 

- The costs of the data used for re-distribution to third parties (examples: 

the reuse in the reporting of the issuers' ratings, the compositions of 

indices, the data, ....); 

- Fees resulting from specific client requests (e.g. a request to add two 

specific extra-financial indicators to the reporting requested by the client); 

- Data fees for unique products that cannot be amortized over several 

portfolios. Example: an impact fund requiring specific indicators; 

- Audit and promotion costs for labels (e.g. SRI label, Greenfin label). 

Research costs are excluded in the context of maintaining the current 

system of research costs outside the scoreboard as described in Annex 

XIV of instruction 2011-19 and the costs of financial and extra-financial 

data for use in financial management (e.g. Bloomberg data visualization 

and messaging functions). 

 

IV. Custodian, legal, audit, tax, etc. fees 

Examples: 

- Auditing fees; 

- Custodian-related fees; 

- Fees related to account holders; 

- Fees related to the delegation of administrative and accounting 

management; 

- Audit fees; 

- Tax costs including lawyer and external expert (recovery of withholding 

taxes on behalf of the fund, local tax agent, etc.); 

- Legal fees specific to the UCI; 

- Guarantee fees; 

- Expenses for the creation of a new sub-fund amortized over 5 years. 

These costs include the remuneration of the directors. 

 

V. Costs linked to compliance with regulatory obligations and 

regulatory reporting 

Examples : 
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- Costs of implementing regulatory reporting to the regulator specific to 

the UCI (MMF reporting, AIFM, exceeding ratios, ...); 

- Compulsory professional association fees; 

- Operating expenses for monitoring thresholds; 

- Operating expenses for the deployment of voting policies at General 

Meetings. 

 

VI. Operating expenses 

Examples: 

- Costs of monitoring compliance with and control of investment 

restrictions when these restrictions are the result of specific requests from 

clients and specific to the UCI. 

Excluded are all costs relating to the acquisition and disposal of the assets 

of the UCI and the costs relating to risk control. 

 

VII. Costs relating to the knowledge of the client 

Examples : 

- Operating costs of client compliance (due diligence and 

constitution/updating of client files) 

 

3 
Maximum indirect costs (commissions and management 

fees) 
Net assets Insignificant* 

4 Movement fees 

Levied on each 

transaction 

  

Receipts by the management company: 

None 

 

Receipts by the depositary: 

Max. fixed fee of €60, incl. tax 

5 Performance fee Net assets 

15% (including tax) of the sub-fund's outperformance compared to the 

performance of the MSCI World Net Total Return EUR index (Bloomberg 

code:  MSDEWIN Index) over the financial year. 

* the sub-fund invests less than 10% of its assets in other UCIs.  

 

 

 

Method of calculating the performance fee: 

 

Calculated according to the indexed method, the performance fee is implemented for the first time between the creation of each share of the 

sub-fund and 28 February 2022 and subsequently over reference periods running from the last net asset value in February of the year to the last 

net asset value in February of the following year. The reference periods cannot be less than 1 year. 

 

The performance fee is based on the comparison between the performance of the PERGAM BEST HOLDINGS sub-fund and the Notional Assets 

of the MSCI World Net Total Return EUR index (Bloomberg code: MSDEWIN Index) and recording the same subscription and redemption 

movements as the actual fund. 

 

At the time of each net asset value calculation, the performance fee, then defined as 15% (inclusive of tax) of the performance above the 

benchmark MSCI World Net Total Return EUR index (Bloomberg code: MSDEWIN Index), is subject to a provision or a reversal of provision limited 

to the existing allocation. 

 

In the event of underperformance relative to the reference asset, the observation period will be extended by one year to allow all past 

underperformance to be made up before new performance fees become eligible. Past underperformance that has not yet been compensated for 

is erased and removed from the history after a period of five years. 

 

It is specified that the first reference period for I Shares starts on 18/11/2020, the date of the first calculated net asset value, and ends on 

28/02/2022. 

 

The performance fee is not conditional on the sub-fund achieving a positive performance. It is therefore possible that the sub-fund may pay the 

management company a performance fee, even though the net asset value of the sub-fund shows a negative performance for the year in question. 

 

The basis for calculating the outperformance is the net assets after deduction of fixed management fees and before deduction of provisions for 

performance fees. These performance fees are charged directly to the sub-fund's income statement at each net asset valuation. The provision 

made is definitively fixed and drawn down at the end of each financial year. The provision, when positive, is therefore reset to zero each year.  

In the event of the redemption of units by an investor in the course of the financial year, the portion of the performance fee is definitively collected 

by the management company and deducted at the end of the financial year. 

 

The method of calculation of the variable management fee is made available to the holders.  

 

Example: 

The table below sets out these principles on the basis of performance assumptions given as an example over a 19-year period: 
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4. Sub-fund No. 4 SOFTWARE CONVICTION FUND 

 

➢ ISIN Codes: 

 

RE Share ISIN code:  FR00140084C1 

IE Share ISIN code:  FR00140084E7 

RU Share ISIN code:  FR00140084F4 

IU Share ISIN code:  FR00140084G2 

ZU Share ISIN code:  FR00140084H0 

 

➢ Management objective: 

 

Within the framework of discretionary management on the international equity markets, the management objective of the SOFTWARE 

CONVICTION FUND sub-fund is to achieve, over the recommended investment period of 7 years, an annual performance net of fees that exceeds 

that of the MSCI Information Technology Net Total Return USD index (Bloomberg code: NDWUIT Index), by investing in shares or equity-linked 

securities of international companies of all capitalization sizes operating in the technology, innovation and software sector.  

 

The sub-fund is subject to a sustainability risk as defined in the risk profile of the prospectus.  

 

The performance objective is based on the achievement of market assumptions made by the management company and does not 

constitute a promise of return or performance of the sub-fund. 

 

 

➢ Benchmark:  

  

The benchmark is the MSCI Information Technology Net Total Return USD index (Bloomberg code: NDWUIT Index). This is a share index 

representing mid to large cap companies in developed countries operating in the information technology sector, calculated in USD and with net 

dividends reinvested. This index, calculated by MSCI, is available at www.msci.com. 

 

As at the date of the last update of this prospectus, the administrator of the benchmark, Morgan Stanley Capital International Inc. is listed in the 

register of administrators and benchmarks maintained by ESMA. 

In accordance with Regulation (EU) 2016/1011 of the European Parliament and the Council of 8 June 2016, the management company has a 

procedure for monitoring the benchmarks used describing the measures to be implemented in the event of substantial changes to an index or 

the discontinuation of the provision of that index. 

This UCITS is not an index UCITS. The composition of the sub-fund may deviate significantly from the distribution of the indicator. This is an 

indicator against which investors can compare the performance and risk profile of the sub-fund over its recommended investment horizon. 

 

➢ Investment strategy: 
 

1. Strategies used 

 

The manager implements discretionary management mainly exposed to the international equity markets of the technology universe. 

  

This sub-fund aims to achieve long-term capital gains by investing in a portfolio of shares or equity securities (certificates, equity securities, etc.) 

of international companies selected by the management team for their strategy inherent to the software, services and technology sector. 

 

The objective of the sub-fund over its recommended investment horizon is to participate in the growth of international equity markets without 

indexing constraints.  

 

At least 90% of the sub-fund's assets will be invested in equities (listed securities) from all sectors, of all capitalisation sizes (including a maximum 

of 20% of the assets in small capitalisation equities (market capitalisation of less than EUR 1 billion), from all geographical areas, including 

emerging countries within a limit of 10% of the net assets. Emerging countries generally include countries in Latin America, Asia, Africa, the 

Middle East and the developing regions of Eastern Europe.  

 

Due to its international equity investment nature, exposure to currency risk outside the Eurozone may reach 100% of the sub-fund's net assets.  

 

The initial investment universe is currently composed of 4,000 technology stocks worldwide, where the manager will focus on the software sub-

sector representing approximately 2,000 stocks. The manager may select stocks outside of its indicator.  

 

 

 

Upon the completion of the exclusion process of Pergam, the management team conducts stock picking based on fundamental and financial 

analysis of companies, favouring those whose growth is deemed to be sustainable with high visibility.  

The investment process is structured around multiple sources of information: broker analysis, sector analysis, technical analysis, etc  
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The analysis will also be carried out by comparing the valuation ratios (EV/EBITDA, Margin, PER, PEG, etc.) and the growth prospects (revenue 

growth) in relation to the Software sector and in particular in relation to the ratio of the representative index of the sector which is the MSCI 

Information Technology Net Total Return.  

Particular attention will be paid to the analysis of suppliers and customers of the selected companies. 

The resulting selection reflects the strongest convictions of the management team. 

The portfolio will be relatively concentrated.  

 

Information concerning the consideration of ESG characteristics in its selection process: and on Regulation (EU) 2019/2088, known as 

"SFDR":  

PERGAM has put in place a policy to exclude high-risk issuers that generate more than 20% of their turnover (directly or indirectly) in the 

following sectors:  

1. Tobacco  

2. Pornography  

3. Coal  

4. Armaments: In accordance with the law, companies involved in the manufacture of or trade in anti-personnel mines and cluster 

bombs (the exclusions following the ratification by France of the 1997 Ottawa and the 2008 Oslo treaties) as well as chemical, biological 

and depleted uranium weapons are also excluded. 

 

Details of the management company's exclusion policy with more information on ESG inclusion and exclusion thresholds are available on 

"www.pergam.net" 

 

The sub-fund relates to Article 6 of the SFDR Regulation, it does not take into account extra-financial criteria of an environmental, social or 

governance nature. 

 

Information concerning Regulation (EU) 2020/852 "Taxonomy":  

In accordance with the Regulation on the establishment of a framework to facilitate sustainable investment, which establishes a common EU 

classification system for identifying economic activities considered sustainable, the investments underlying this sub-fund do not take into 

account the European Union criteria for environmentally sustainable economic activities. 

This sub-fund does not undertake to make a minimum investment in economic activities that contribute to the achievement of an environmental 

objective within the meaning of Article 9 of Regulation (EU) 2020/852 on the establishment of a framework to promote sustainable investment 

and amending the SFDR Regulation (the "Taxonomy Regulation"). Therefore, and although not calculated, it is likely that the percentage of 

alignment of its investments with the Taxonomy Regulation is 0%. 

 

 

Principal Adverse Impacts (PAI) on sustainability factors. 

As PERGAM is a management company with less than 500 employees, the consideration of PAI is done on a voluntary basis. The management 

company is therefore not obliged to take into account negative sustainability impacts. When the company chooses not to follow the provisions 

of the regulation, it is required to explain why implementation is not relevant to its scale under the "comply or explain" principle.  

The reflection on the prioritization of the negative impacts of these investments is not yet fully completed, and the data currently available does 

not allow to ensure that the negative impacts on the sustainability factors are fully taken into account. Therefore, at this stage, PERGAM cannot 

measure the effects of these impacts. The decision on whether to address key negative impacts may be revisited in the future. 

 

 

2. Assets (excluding derivatives) 

 

A/ The shares:  

 

The SOFTWARE CONVICTION FUND invests at least 90% of its assets in the international equity markets. The shares may be from any economic 

or geographical sector and of any market capitalisation size, with a maximum of 20% exposure to small-cap shares (market capitalisation of less 

than 1 billion euros). Exposure to emerging countries will be limited to 10% of assets. Emerging countries generally include countries in Latin 

America, Asia, Africa, the Middle East and the developing regions of Eastern Europe. 

 

The sub-fund's exposure to equity risk is between 50% and 100% (110% if cash borrowing is used). 

 

B/ Debt securities and money market instruments: 

 

None 

 

C/ Holding of shares or units in other UCITS, AIFs or investment funds governed by foreign law: 

The sub-fund may hold up to 10% of its assets in units or shares of the following UCIs (including ETFs)  

- French or foreign UCITS  

- French or European AIFs or investment funds meeting the criteria set by the French Monetary and Financial Code.  

 

The investments in UCIs concern UCIs using all the different types of management: traditional (long only), alternative (long/short), systematic, 

discretionary, relative value, arbitrage, etc.  

 

The sub-fund may invest up to 10% of its net assets in UCIs exposed to commodities. 
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These UCIs may be managed by the management company. 

 

 

3. Derivatives used to achieve the management objective 

 

A/ Derivative financial instruments 

The sub-fund reserves the right to participate in forward financial instruments traded on international regulated, unregulated and/or over-the-

counter markets in order to hedge and/or expose the portfolio to equity or currency market risk. 

 

Derivatives may also be used to make adjustments in the portfolio in the event of large subscription/ redemption movements. 

The overall exposure (direct securities and forward instruments) may not exceed 100% of the net assets (110% in case of cash borrowing). 

 
1. Nature of the markets for intervention: 

   Regulated 

   Organised 

   Over-the-counter 

 

2. Risks on which the manager wishes to intervene: 

   Shares 

   Rates 

   Foreign exchange 

   Credit 

 

3. Nature of the interventions: 

   Hedging: foreign exchange, shares 

   Exposure: shares 

   Arbitrage 

 

4. The nature of the instruments used: 

   Futures: on indices and currencies 

   Options: on indices, shares, foreign exchange 

   Forward exchange: buying and selling currencies 

 

5. Strategy for using derivatives to achieve the management objective: 

   General or partial portfolio hedging 

   Reconstitution of a consolidated exposure to assets and risks: foreign exchange, shares 

   Increased exposure to equity and currency markets 

 

Financial instruments are concluded with intermediaries selected by the management company who have no power over the composition or 

management of the portfolio of the SICAV. 

 

B/ Securities with embedded derivatives 

The manager may invest in securities with embedded derivatives (warrants, subscription warrants, convertible bonds) traded on eurozone and 

international regulated or over-the-counter markets. 

Within this framework, the manager may take positions with a view to hedging and/or exposing the portfolio to sectors of activity, geographical 

areas, interest rates, equities (all types of capitalisation), foreign exchange, securities, etc. in order to achieve the management objective. 

The use of securities with embedded derivatives, as opposed to the other derivative instruments listed above, will be justified in particular by 

the manager's desire to optimise hedging by reducing the cost of using these financial instruments in order to achieve the management 

objective. 

In all cases, the amount of the investments in securities with embedded derivatives shall be limited to 10% of the assets. 

 

4. Deposits: 

 

The sub-fund may make deposits for a maximum period of twelve months with one or more credit institutions up to a limit of 10% of the net 

assets. These deposits contribute to the achievement of the sub-fund's management objective by enabling it to manage its liquidity. 

 

5. Cash Borrowing: 

 

The sub-fund may borrow cash. Although the sub-fund is not intended to be a structural borrower of cash, it may temporarily find itself in a 

debit position due to transactions linked to its paid-in flows (ongoing investments and divestments, subscriptions/redemptions, etc.) up to a 

limit of 10% of the net assets. 

 

6. Operations of acquisition and temporary transfer of securities: None 

 

 

 Risk profile: 

 

The risks described below are not exhaustive: it is up to investors to analyse the risk inherent in each investment and to form their own opinion. 
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Through the sub-fund, the shareholder is mainly exposed to the following risks:  
 

Risk of capital losses:  

The loss of capital occurs at the time of the sale of a unit for a price that is lower than the purchase price. The unit holder is warned that the 

capital initially invested may not be returned. The sub-fund does not benefit from any guarantee or capital protection. 
  

Share risk:  

The sub-fund is exposed to a minimum of 90% in shares. If the shares or the indexes to which the portfolio is exposed decline, the asset value 

of the sub-fund may fall.  

 

Risk of investing in small and mid-cap shares:  

In small and mid-cap markets, the volume of shares listed on the stock exchange is small, so market movements are more pronounced on the 

downside, and faster than in large caps. The net asset value of the sub-fund may therefore fall more quickly and more sharply. 

 

Emerging market risk: 

The sub-fund may expose up to 20% of its assets in emerging countries. The operating and supervisory conditions of these markets may differ 

from the standards prevailing in the major international markets. In the event of unfavourable developments on emerging markets, the net 

asset value may fall. 

 

Risk of holding convertible bonds:  

The value of convertible bonds depends on several factors: the level of interest rates, the evolution of the price of the underlying shares, and the 

evolution of the price of the derivative embedded in the convertible bond. These factors may result in a decrease in the net asset value of the 

sub-fund. 

 

Exchange rate risk:  

This is the risk that the investment currencies will fall against the portfolio's reference currency, the euro. If a currency falls against the euro, the 

net asset value may fall. The sub-fund is exposed up to 100% of its assets to currencies other than the euro. 

 

Discretionary management risk:  

The discretionary management style applied to the sub-fund is based on the selection of the securities. There is a risk that the sub-fund may not 

be invested in the best performing stocks at all times. The performance of the sub-fund may therefore be lower than the management objective. 

In addition, the net asset value of the sub-fund may have a negative performance. 

 

Counterparty risk:  

The counterparty risk arises from the sub-fund's use of forward financial instruments which are traded over-the-counter. These transactions 

potentially expose this sub-fund to the risk of default by one of the counterparties. 

 

Sustainability risk:  

In accordance with the provisions of Article 8 of Regulation (EU) 2019/2088 of the European Parliament and the Council of 27 November 2019 

on sustainability‐related disclosures in the financial services sector (known as the "SFDR"), the sub-fund is subject to a sustainability risk. 

 

This risk is characterized by an environmental, social or governance event or situation that, if it occurs, may have a significant actual or potential 

negative impact on the value of the securities in the portfolio. Sustainability risk is subject to change, it varies according to the activities of the 

companies in the portfolio, it can also vary according to the sectors and geographical areas, and even the country where the company is 

registered or the countries in which it operates. Due to the multiplicity of sustainability risks, exposure to these risks cannot be avoided and the 

occurrence of one or more sustainability risks may have a negative impact on the performance of the sub-fund. As a result, the NAV of the sub-

fund may fall in a way that is not correlated with the markets. 

 

 

 Guarantee or protection: None 

 

 Relevant subscribers and typical investor profile: 

 

Subscribers concerned:  

 

- RE Share: all subscribers 

- RU Share: all subscribers 

- IE Share: all investors, more particularly intended for institutional investors and portfolios managed by the management company. 

- IU Share: all investors, more particularly intended for institutional investors and portfolios managed by the management company. 

- ZU Share: Reserved for Software Club members and the personnel of Software Club, Software Investment Advisory and Pergam 

 

Typical investor profile: 

 

The sub-fund is intended for individuals, corporate bodies and institutional investors who are aware of the risks inherent in holding shares in 

such a sub-fund, which are high due to the investment in listed shares. 

 

The sub-fund may be used as a vehicle for individual unit-linked variable capital life insurance contracts. 

The sub-fund reserves the right to invest in UCIs managed by PERGAM. 

 

The shares of this UCITS have not been and will not be registered in the United States under the U.S. Securities Act of 1933, as amended 

("Securities Act of 1933") or admitted to trading under any law of the United States. These shares may not be offered, sold or transferred in the 
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United States (including its territories and possessions) or to, or for the benefit of, any US Person (as defined in Regulation S of the Securities 

Act of 1933). 

 

The amount that can reasonably be invested in the sub-fund depends on the personal circumstances of the holder. To determine this, the holder 

must take into account his/her personal and possibly professional assets, his/her money needs currently and in seven years, but also whether or 

not he/she wishes to take risks on the equity markets. It is also strongly recommended that investments be sufficiently diversified so that they 

are not exposed solely to the risks of the sub-fund. 

 

Recommended investment period: more than 7 years 

 

 Methods of determining and allocating income: 

 

The net result for the financial year is equal to the amount of interest, accruals, dividends, premiums and lots, directors' fees and all income 

relating to the securities in the sub-fund's portfolio, plus the proceeds of sums temporarily available, less management fees and borrowing costs. 

 

The distributable amounts are comprised of: 

1. The net result plus retained earnings plus or minus the balance of the income adjustment account; 

2. Realised capital gains, net of expenses, less realised capital losses, net of expenses, recorded during the financial year, plus net capital gains 

of the same kind recorded during previous financial years which have not been distributed or capitalised and decreased or increased by the 

balance of the adjustment account for capital gains. 

 

The distributable amounts are fully capitalised, except for those which are subject to mandatory distribution by law. 

 

 Characteristics of the shares: (currency of denomination, splitting, etc.) 

 

Category of shares 

Sub-fund No. 4 

SOFTWARE CONVICTION FUND 

ISIN code 
Currency of 

denomination 

Decimalisation of 

the shares 

Original asset 

value 
Minimum subscription amount 

RE Share 

SOFTWARE 

CONVICTION FUND 

FR00140084C1 Euro 1/1000th   € 100 
1st  subscription: 

100 euros minimum  

IE Share 

SOFTWARE 

CONVICTION FUND 

FR00140084E7 Euro 1/1000th   € 100 
1st  subscription: 

10,000 euros minimum 

RU Share 

SOFTWARE 

CONVICTION FUND 

FR00140084F4 USD 1/1000th   100 USD 
1st  subscription: 

100 USD minimum  

IU Share 

SOFTWARE 

CONVICTION FUND 

FR00140084G2 USD 1/1000th   100 USD 
1st  subscription: 

10,000 USD minimum 

ZU Share 

SOFTWARE 

CONVICTION FUND 

FR00140084H0 USD 1/1000th  100 USD 
1st  subscription: 

100 USD minimum 

   

 

 Methods of subscription and redemption: 

 

Subscriptions and redemptions are admissible in thousandths of shares and in amounts. 

 

Subscription and redemption requests are centralised from Monday to Friday before 12 noon (Paris time) with the Depositary: 

 

ODDO BHF SCA, Société en Commandite par Actions (partnership limited by shares)  

(hereinafter, the “Depositary”)  

A bank authorised by the Autorité de contrôle prudentiel et de résolution (Prudential Supervisory and Resolution Authority)  

12 boulevard de la Madeleine 75009 Paris.  

 

And they are executed on the basis of the next net asset value calculated on the following day. 

Subscription and redemption requests received after 12 noon (Paris time) are executed on the basis of the net asset value following the one 

cited above.  

 

Orders are executed in accordance with the table below: 

 

D D: day of establishment of the 

NAV 

D +1 working day D +2 working days 

Centralisation of subscription and 

redemption orders before 12 noon 

date of the NAV (calculated on 

D+1) 

Calculation and publication of 

the net asset value dated D 

Payment of subscriptions and 

redemptions 

 

 Date and frequency of establishment and calculation of the net asset value:  
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The net asset value is calculated daily except on days when the Paris stock exchange is closed (according to the official calendar of EURONEXT 

PARIS S.A.) and on public holidays in France. 

 

 

 How to switch from one sub-fund (or share) to another (switch) 

 
Switching (selling followed by simultaneous buying) from one sub-fund to another (or between two shares in the same sub-fund) is possible. 

 

However, these operations will only be possible:  

- on orders expressed in quantities  

- on shares of sub-funds expressed in the same currency 

- on sub-funds with the same net asset value frequency and centralisation date 

- on sub-funds with the same cut-off times for subscriptions and redemptions  

 

Orders are executed on the basis of the next calculated net asset value.  

 

It should be noted that in case of a switch: 

- any advance notice period is not applied  

- the settlement date of the redemption is applied to both legs (subscription and redemption) 

Finally, the investor's attention is drawn to the fact that, depending on the tax regime of his/her country, this operation may lead to the 

application of the tax regime for capital gains or losses on financial instruments. 

 

Pursuant to Article L. 214-8-7 of the French Monetary and Financial Code, the redemption of shares by the sub-fund, as well as the issue of new 

shares, may be temporarily suspended by the management company when exceptional circumstances so require and if the interests of the 

shareholders so dictate. 

 

The net asset value is available on request from the management company on 01.53.57.72.00 or on the management company's website 

(www.pergam.net). 

 

 

 Fees and Commissions: 

 

Subscription and redemption fees: 

 

Fees charged to the investor on subscriptions and 

redemptions 
Basis of assessment Rate scale 

Subscription fee not paid to the UCITS 
net asset value  

number of shares 

RE, RU Shares: 2% maximum 

IE, IU Shares: 2% maximum 

ZU Share: 5% maximum 

Subscription fee paid to the UCITS None None 

Redemption fee not paid to the UCITS 
net asset value  

number of shares 
None  

Redemption fee paid to the UCITS None None 

 

Operation and management costs:  

These costs include all costs charged directly to the sub-fund, with the exception of transaction costs. Transaction costs include intermediation 

fees (brokerage, etc.) and movement fees, if any, which may be charged by the Depositary and the management company. 

 

In addition to operating and management costs, there may be:  

- Performance fees. These remunerate the management company if the fund exceeds its objectives. They are therefore charged to the sub-fund, 

- Movement fees charged to the sub-fund. 

 

For further details on the actual costs charged to the Fund please refer to the Key Investor Information Document. 

 

Fees charged to the UCITS 
Basis of 

assessment 
Rate scale 

1 Financial management costs Net assets 

RE and RU Shares: 1.6% maximum, including tax 

IE and IU Shares: 1% maximum, including tax 

ZU Share: 0.6% maximum, including tax 
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2 Operating costs and other services Net assets 

All shares: 0.40% maximum, including tax 

The deduction of these expenses is done in a fixed way at each 

calculation of the NAV. 

The maximum flat rate will be deducted even if the actual expenses are 

lower than this one. Conversely, if the actual expenses are higher than 

the flat rate, the excess will be paid by the management company. 

 

These expenses include: 

I. Fund registration and listing fees 

Examples : 

- All costs linked to the registration of the UCI in other Member States 

(including the costs invoiced by advisors (lawyers, consultants, etc.) for 

the completion of the marketing formalities with the local regulator in 

lieu of the management company); 

- Costs of listing UCIs and publishing net asset values for the 

information of investors; 

- Distribution platform fees (excluding retrocessions); Agents in foreign 

countries who interface with distribution: local transfer agent, paying 

transfer agent, facility agent, etc. 

Excluded: fund promotion costs such as advertising, customer events, 

retrocessions to distributors 

 

II. Client and distributor information expenses 

Examples : 

- Costs of preparing and distributing DICI/DIC/prospectuses and 

regulatory reporting; 

- Costs related to the communication of regulatory information to 

distributors; 

- Information to holders by any means (publication in the press, other); 

- Specific information to direct and indirect holders : Letters to holders, 

etc; 

- Cost of website administration; 

- Translation costs specific to the UCI. 

Letters to unitholders (LAP) are excluded when they concern mergers, 

absorptions and liquidations. 

 

III. Data costs 

Examples : 

- Licensing costs of the reference index used by the UCI; 

- The costs of the data used for re-distribution to third parties 

(examples: the reuse in the reporting of the issuers' ratings, the 

compositions of indices, the data, ....); 

- Fees resulting from specific client requests (e.g. a request to add two 

specific extra-financial indicators to the reporting requested by the 

client); 

- Data fees for unique products that cannot be amortized over several 

portfolios. Example: an impact fund requiring specific indicators; 

- Audit and promotion costs for labels (e.g. SRI label, Greenfin label). 

Research costs are excluded in the context of maintaining the current 

system of research costs outside the scoreboard as described in Annex 

XIV of instruction 2011-19 and the costs of financial and extra-financial 

data for use in financial management (e.g. Bloomberg data visualization 

and messaging functions). 

 

IV. Custodian, legal, audit, tax, etc. fees 

Examples: 

- Auditing fees; 

- Custodian-related fees; 

- Fees related to account holders; 

- Fees related to the delegation of administrative and accounting 

management; 

- Audit fees; 

- Tax costs including lawyer and external expert (recovery of withholding 

taxes on behalf of the fund, local tax agent, etc.); 

- Legal fees specific to the UCI; 

- Guarantee fees; 

- Expenses for the creation of a new sub-fund amortized over 5 years. 

These costs include the remuneration of the directors. 

 

V. Costs linked to compliance with regulatory obligations and 

regulatory reporting 
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Examples : 

- Costs of implementing regulatory reporting to the regulator specific 

to the UCI (MMF reporting, AIFM, exceeding ratios, ...); 

- Compulsory professional association fees; 

- Operating expenses for monitoring thresholds; 

- Operating expenses for the deployment of voting policies at General 

Meetings. 

 

VI. Operating expenses 

Examples: 

- Costs of monitoring compliance with and control of investment 

restrictions when these restrictions are the result of specific requests 

from clients and specific to the UCI. 

Excluded are all costs relating to the acquisition and disposal of the 

assets of the UCI and the costs relating to risk control. 

 

VII. Costs relating to the knowledge of the client 

Examples : 

- Operating costs of client compliance (due diligence and 

constitution/updating of client files) 

 

3 
Maximum indirect costs (commissions and management 

fees) 
Net assets Insignificant* 

4 Movement fees 

Levied on each 

transaction 

  

Receipts by the management company: 

None 

 

Receipts by the depositary: 

Max. fixed fee of €60, incl. tax 

 

5 Performance fee Net assets 

ZU Share: None 

RE, RU, IE and IU Shares:  

15% (including tax) of the sub-fund's outperformance compared to the 

performance of the MSCI Information Technology Net Total Return 

USD index (Bloomberg code: NDWUIT Index) over the financial year. 

* the sub-fund invests less than 10% of its assets in other UCIs.  

 

 

Method of calculating the performance fee: 

Calculated according to the indexed method, the performance fee is implemented for the first time between the creation of each share of the 

sub-fund and 28 February 2023 and subsequently over reference periods running from the last net asset value in February of the year to the last 

net asset value in February of the following year. The reference periods cannot be less than 1 year. 

 

The performance fee is based on the comparison between the performance of the SOFTWARE CONVICTION FUND sub-fund and the Notional 

Assets of the MSCI Information Technology Net Total Return USD index (Bloomberg code: NDWUIT Index) and recording the same subscription 

and redemption movements as the actual fund. 

 

At the time of each net asset value calculation, the performance fee, then defined as 15% (inclusive of tax) of the performance above the 

benchmark MSCI Information Technology Net Total Return USD index (Bloomberg code: NDWUIT Index), is subject to a provision or a reversal 

of provision limited to the existing allocation. 

 

In the event of underperformance relative to the reference asset, the observation period will be extended by one year to allow all past 

underperformance to be made up before new performance fees become eligible. Past underperformance dating to five years previously and not 

yet offset is written off and removed from the history on a rolling basis. 

 

If another year of underperformance has occurred within this first 5-year period and has not been recovered by the end of this first period, a new 

period of a maximum of 5 years will commence from this new year of underperformance 

 

The performance fee is not conditional on the sub-fund achieving a positive performance. It is therefore possible that the sub-fund may pay the 

management company a performance fee, even though the net asset value of the sub-fund shows a negative performance for the year in question. 

 

The basis for calculating the outperformance is the net assets after deduction of fixed management fees and before deduction of provisions for 

performance fees. These performance fees are charged directly to the sub-fund's income statement at each net asset valuation. The provision 

made is definitively fixed and drawn down at the end of each financial year. The provision, when positive, is therefore reset to zero each year.    

 

In the event of the redemption of units by an investor in the course of the financial year, the portion of the performance fee is definitively 

collected by the management company and deducted at the end of the financial year. 

 

The method of calculation of the variable management fee is made available to the holders.  
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5. Sub-fund No. 5 LAUXERA HEALTHTECH  

 

➢ ISIN Codes: 

 

RE Share ISIN code:  FR001400A6T0  

IE Share ISIN code:  FR001400A6U8 

RU Share ISIN code:  FR001400A6V6 

IU Share ISIN code:  FR001400A6W4 

 

 

➢ Management objective: 

 

Within the framework of discretionary management on the international equity markets, the management objective of the Lauxera HealthTech 

sub-fund is to achieve, over the recommended investment period of 7 years, an annual performance net of fees that exceeds that of the MSCI 

World Health Care Net Total Return index (Bloomberg code: NDWUHC Index), by investing in shares or equity-linked securities of international 

companies of all capitalization sizes operating in the healthcare sector and by implementing an ESG (Environmental and/or Social and/or 

Governance) extra-financial strategy according to a Best-in-Universe approach. At least 90% of the assets are invested in shares.  

 

The sub-fund takes into account sustainability risks and ESG characteristics as part of its selection process. The sub-fund does not pursue a 

sustainable investment objective, it only promotes environmental or social characteristics within the meaning of Article 8 of the SFDR Regulation.  

 

The sub-fund is subject to a sustainability risk as defined in the risk profile of the prospectus.  

 

The performance objective is based on the achievement of market assumptions made by the management company and does not 

constitute a promise of return or performance of the sub-fund. 

 

 

➢ Benchmark:  

  

The benchmark is the MSCI World Health Care Net Total Return index (Bloomberg code: NDWUHC Index). This is a share index representing mid 

to large cap companies in developed countries operating in the health sector, calculated in USD and with net dividends reinvested. This index, 

calculated by MSCI, is available at www.msci.com. 

 

As at the date of the last update of this prospectus, the administrator of the benchmark, Morgan Stanley Capital International Inc. is listed in the 

register of administrators and benchmarks maintained by ESMA. 

In accordance with Regulation (EU) 2016/1011 of the European Parliament and the Council of 8 June 2016, the management company has a 

procedure for monitoring the benchmarks used describing the measures to be implemented in the event of substantial changes to an index or 

the discontinuation of the provision of that index. 

This sub-fund fund is not an index sub-fund. The composition of the sub-fund may therefore deviate significantly from the distribution of the 

indicator. This is an indicator against which investors can compare the performance and risk profile of the sub-fund over its recommended 

investment horizon. 

 

 

➢ Investment strategy: 
 

1. Strategies used 

 

The manager implements discretionary management mainly exposed to the international equity markets of the health universe. 

  

This sub-fund aims to achieve long-term capital gains by investing in a portfolio of shares or equity securities (certificates, equity securities, etc.) 

of international companies selected by the management team for their strategy inherent to the health sector. The investment universe consists 

of issuers belonging to the MSCI World Health Care Net Total Return index (Bloomberg code: NDWUHC Index) and the Russell 3000 Health Care 

Total Return (Bloomberg code: RGUSHR Index).  

 

The management team is authorised to invest up to 10% of the net assets of the sub-fund in shares of companies in the healthcare sector that 

are not part of the reference index, which will allow it to participate in IPOs, for example. 

 

The sub-fund may invest in ESG rated securities outside the index, provided that the securities in the initial investment universe outside the index 

(a) have an ESG rating above the "minimum ESG rating required for inclusion in the portfolio" (calibrated on the basis of the initial universe) and 

(b) constitute less than 10% of the initial investment universe."  

 

 

The sub-fund is managed and has the objective over its recommended investment horizon to participate in the growth of international equity 

markets without indexing constraints. 

 

At least 90% of the sub-fund's assets will be invested in equities (listed securities) in the health sector, of all capitalisation sizes (including a 

maximum of 30% of the assets in small capitalisation equities (market capitalisation of less than 1 billion euros), from all geographical areas, 
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including emerging countries within a limit of 10% of the net assets. Emerging countries generally include countries in Latin America, Asia, Africa, 

the Middle East and the developing regions of Eastern Europe.  

 

The overall exposure (securities and derivatives) of the sub-fund to the equity markets shall be at least 50% of the net assets.  

 

The sub-fund may invest up to the regulatory limits of 10% in units or shares of French or European UCITS, AIFs or investment funds that comply 

with the criteria set out in the French Monetary and Financial Code. 

 

Due to its international equity investment nature, exposure to currency risk outside the Eurozone may reach 100% of the sub-fund's net assets.  

 

 

Information concerning the consideration of ESG characteristics in its selection process: 

 

PERGAM integrates ESG (Environmental and/or Social and/or Governance) analysis alongside conventional financial analysis to identify 

sustainability risks of issuers in the investment universe. The initial investment universe consists of all companies  that are included in the MSCI 

World Health Care Net Total Return indices (Bloomberg code: NDWUHC Index) and Russell 3000 Health Care Total Return (Bloomberg code: 

RGUSHR Index).  

 

PERGAM has put in place a policy to exclude high-risk issuers that generate more than 20% of their turnover (directly or indirectly) in the 

following sectors:  

1. Tobacco  

2. Pornography  

3. Coal  

4. Armaments, in accordance with the law, companies involved in the manufacture of or trade in anti-personnel mines and cluster 

bombs (the exclusions following the ratification by France of the 1997 Ottawa and the 2008 Oslo treaties) as well as chemical, biological 

and depleted uranium weapons are also excluded. 

 

PERGAM also excludes the most controversial companies from its investment scope (level 5 controversy by Sustainalytics for example) in its 

selection of ESG ratings of companies. Controversy monitoring is also carried out on a permanent basis on the stocks in the portfolio. Illustrative 

examples are given below. 

 

Details of the management company's exclusion policy with more information on ESG inclusion and exclusion thresholds are available on 

www.pergam.net. 

 

The selection is based on ESG ratings provided by an external data provider which, at the company level, will assess the efforts of companies to 

address the issues related to the criteria attached to its industry. Controversies are a collection of incidents of an E, S or G nature that may have 

a negative impact on the value of the company. Sustainalytics, for example, rates controversies from 0 to 5, with 5 being the maximum level of 

controversy a company can be exposed to. The extra-financial risk exposure provided by Sustainalytics ranges from 0 to 100. An exposure below 

20 reflects little or no ESG risk. An exposure between 20 and 30 is considered average. An exposure above 30 indicates a significant risk.  

 

The analysis then focuses on the ESG ratings of issuers, which are provided by external data providers. A Best-in-Universe approach is applied 

by favouring the best rated companies/issuers from an extra-financial point of view within the investment universe, resulting in a reduction of 

the starting universe by at least 20% of the companies in the selected universe with the most unfavourable ESG ratings. According to the 

Sustainalytics methodology, the higher a score, the higher the ESG risk. 

 

PERGAM focuses on the remaining 80% of the universe to select companies for the portfolio to invest in and looks independently at 

environmental, social and governmental criteria. 

For the environmental criterion, for example: 

- a commitment to reducing CO2 emissions exists 

- monitoring the company's environmental performance 

For the social criterion, for example: 

- the freedom and opportunity for staff to associate 

- the rate of staff turnover 

For the governance criterion, for example: 

- the level of independence of the board 

- the rate of women on the board 

 

This analysis is supplemented by a study of annual reports and extra-financial reports when available. Discussions and meetings with company 

CFOs or persons responsible for investor relations are also times we use to ask questions concerning extra-financial issues and also propose and 

push companies to adopt and implement the publication of certain extra-financial data. Site visits and meetings with analysts are also key 

moments in the collection and understanding of a company's ESG efforts. 

 

In addition, PERGAM is accompanied in the management of the Lauxera HealthTech sub-fund by an advisor who has in-depth knowledge of the 

selected companies (direct links and communication) and who is willing to influence the execution and communication of the ESG commitments 

of the companies in which the sub-fund is invested. 

 

Particular attention is also paid to the analysis of human capital and corporate governance. 

 

The proportion of issuers in the portfolio subject to extra-financial analysis is at least 90% of the net assets.  
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As an illustration of extra-financial criteria and controversies:  

 

Example of extra-financial criteria: the level of greenhouse gas emissions, electric energy consumption, access to training for employees, 

employment of disabled people, feminisation of governance bodies, etc 

Controversies are a collection of incidents of an E, S or G nature that may have a negative impact on the value of the company. Sustainalytics 

rates controversies from 0 to 5, with 5 being the maximum level of controversy to which a company can be exposed. Such a level of controversy 

characterises, for example, an agrochemical company whose product, glyphosate, has a harmful impact on soil and health (E&S), the controversy 

will remain at 5 until the problem is resolved by the company. The lack of controversy also argues for better ESG ratings.  

 

Examples of controversies: industrial accidents, pollution, convictions for corruption, money laundering or anti-competitive practices 

In the health sector, an S (Social) criterion that can be analysed is the effective contribution of medicines or treatments to an improvement in 

the health of patients, with a price/effectiveness ratio acceptable to all stakeholders.  The case of the company Natera can be taken as an 

example. A controversy arose in January 2022, following the publication of an article in the NY Times about the quality of the results of the 

neonatal tests sold by Natera. This controversy was amplified by a critical report from the research firm Hindenberg published in April 2022, 

which also questioned the company's billing practices. By reviewing in detail the NY Medical Society guidelines on test accuracy, we have 

established that Natera's tests perform as well as comparable tests. We also compared Natera's billing practices to those of the industry (based 

on our knowledge of companies such as Myriad Genetics and Genoptix) and concluded that the controversy did not require the position to be 

divested.  

 

The data presented in the examples above are data at a point in time and may change over time. 

 

The investment strategy aims to limit sustainability risk. 

 

The ESG approach is based on a quantitative and qualitative analysis of the environmental, social and governance practices of the securities in 

which it is invested. The main limitations of this analysis lie in the quality and availability of the information. In fact, ESG data is not yet 

standardised, and our analysis is ultimately based on qualitative and quantitative data provided by the companies themselves, some of which 

may still be fragmented and uneven.  

 

A periodic report on extra-financial characteristics is made available to investors. 

 

For further information please refer to the ESG policy on our website www.pergam.net 

 

The selection process is structured around multiple sources of information: broker analysis, sector analysis, technical analysis, etc.  

The analysis will also be carried out by comparing the valuation ratios (EV/EBITDA, Margin, PER, PEG, etc.) and the growth prospects (revenue 

growth) in relation to the health sector and in particular in relation to the ratios of the representative indexes of the sector which are the MSCI 

World Health Care Net Total Return index (Bloomberg code:  NDWUHC Index) and the Russell 3000 Health Care Total Return (Bloomberg code: 

RGUSHR Index).  

Particular attention will be paid to the analysis of suppliers and customers of the selected companies. 

The resulting selection reflects the strongest convictions of the management team. 
The portfolio will be relatively concentrated.  

 

 

Information concerning Regulation (EU) 2020/852 known as "Taxonomy":  

 

The European Union Taxonomy (Regulation (EU) 2020/852) (hereinafter the "Taxonomy") aims to identify economic activities that are considered 

environmentally sustainable.  

 

The Taxonomy identifies these activities according to their contribution to six broad environmental objectives:  

- climate change mitigation;  

- adaptation to climate change;  

- sustainable use and protection of water and marine resources;  

- transition to a circular economy (waste, prevention and recycling);  

- pollution prevention and reduction;  

- protection and restoration of biodiversity and ecosystems. 

 

In order to be considered environmentally sustainable, an economic activity must demonstrate that it makes a significant contribution to the 

achievement of one or more of these six objectives while not undermining the achievement of the others (the "Do No Significant Harm" principle). 

For an activity to be compliant under this taxonomy, it is also necessary for it to comply with internationally guaranteed social and human rights 

(the minimum social guarantees). 

 

The "Do No Significant Harm" principle only applies to investments underlying the financial product that take into account the EU criteria for 

environmentally sustainable economic activities. The investments underlying the remaining portion of this financial product do not take into 

account the European Union's criteria for environmentally sustainable economic activities. 

 

The sub-fund is able to contribute to the achievement of these economic and social sustainability objectives through its investments and 

incorporates the Taxonomy into its investment decision-making process. 
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Considering the construction of the portfolio at this stage, the sub-fund is not committed to aligning with the European taxonomy criteria 

(Climate Change Adaptation Objectives and Climate Change Mitigation of the Taxonomy Regulation). The percentage of alignment with the 

European taxonomy criteria is 0%.  

 

 

 

Information on Regulation (EU) 2019/2088, known as "SFDR":  

 

As a financial market player, the Fund Management Company is subject to Regulation 2019/2088 of 27 November 2019 on sustainability‐related 

disclosures in the financial services sector (known as the "Disclosure Regulation"). This Regulation establishes harmonised rules for financial 

market players on transparency with regard to the integration of sustainability risks (Article 6 of the Regulation), the consideration of negative 

sustainability impacts, the promotion of environmental or social characteristics in the investment process (Article 8 of the Regulation) or the 

sustainable investment objectives (Article 9 of the Regulation). 

The sub-fund relates to Article 8 of the SFDR Regulation. 

 

Principal Adverse Impacts (PAI) on sustainability factors. 

As PERGAM is a management company with less than 500 employees, the consideration of PAI is done on a voluntary basis. The management 

company is therefore not obliged to take into account negative sustainability impacts. When the company chooses not to follow the provisions 

of the regulation, it is required to explain why implementation is not relevant to its scale under the "comply or explain" principle.  

The reflection on the prioritization of the negative impacts of these investments is not yet fully completed, and the data currently available does 

not allow to ensure that the negative impacts on the sustainability factors are fully taken into account. Therefore, at this stage, PERGAM cannot 

measure the effects of these impacts. The decision on whether to address key negative impacts may be revisited in the future. 

 

 

2. Assets (excluding derivatives) 

 

A/ The shares:  

 

The Lauxera HealthTech sub-fund invests at least 90% of its assets in the international equity markets. The shares may be from any economic or 

geographical sector and of any market capitalisation size, with a maximum of 30% exposure to small-cap shares (market capitalisation of less 

than 1 billion euros). Exposure to emerging countries will be limited to 10% of assets.  

Emerging countries generally include countries in Latin America, Asia, Africa, the Middle East and the developing regions of Eastern Europe. 

 

The sub-fund's exposure to equity risk is between 50% and 100% (110% if cash borrowing is used). 

 

B/ Debt securities and money market instruments: 

None 

 

C/ Holding of shares or units in other UCITS, AIFs or investment funds governed by foreign law: 

The sub-fund may hold up to 10% of its assets in units or shares of the following UCIs (including ETFs)  

- French or foreign UCITS  

- French or European AIFs or investment funds meeting the criteria set by the French Monetary and Financial Code.  

 

The investments in UCIs concern UCIs using all the different types of management: traditional (long only), alternative (long/short), systematic, 

discretionary, relative value, arbitrage, etc.  

 

These UCIs may be managed by the management company. 

 

3. Derivatives used to achieve the management objective 

 

A/ Derivative financial instruments 

The sub-fund reserves the right to participate in forward financial instruments traded on international regulated, unregulated and/or over-the-

counter markets in order to hedge and/or expose the portfolio to equity or currency market risk. 

 

Derivatives may also be used to make adjustments in the portfolio in the event of large subscription/ redemption movements. 

The overall exposure (direct securities and forward instruments) may not exceed 100% of the net assets (110% in case of cash borrowing). 

 

1. Nature of the markets for intervention: 

   Regulated 

   Organised 

   Over-the-counter 

 

2. Risks on which the manager wishes to intervene: 

   Shares 

   Rates 

   Foreign exchange 

   Credit 

 

3. Nature of the interventions: 

   Hedging: foreign exchange, shares 

   Exposure: shares 

   Arbitrage 
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4. The nature of the instruments used: 

   Futures: on indices and currencies 

   Options: on indices, shares, foreign exchange 

   Forward exchange: buying and selling currencies 

 

5. Strategy for using derivatives to achieve the management objective: 

   General or partial portfolio hedging 

   Reconstitution of a consolidated exposure to assets and risks: foreign exchange, shares 

   Increased exposure to equity and currency markets 

 

Financial instruments are concluded with intermediaries selected by the management company who have no power over the composition or 

management of the portfolio of the SICAV. 

 

The use of derivatives is discretionary and not systematic. 

 

Financial futures and embedded derivatives with an equity underlying will be selected on the basis of the stock identification steps respecting 

the above-mentioned extra-financial criteria, with the exception of index derivatives for which only the overall rating will be used. 

 

B/ Securities with embedded derivatives 

The manager may invest in securities with embedded derivatives (warrants, subscription warrants, convertible bonds) traded on eurozone and 

international regulated or over-the-counter markets. 

Within this framework, the manager may take positions with a view to hedging and/or exposing the portfolio to sectors of activity, geographical 

areas, interest rates, equities (all types of capitalisation), foreign exchange, securities, etc. in order to achieve the management objective. 

The use of securities with embedded derivatives, as opposed to the other derivative instruments listed above, will be justified in particular by 

the manager's desire to optimise hedging by reducing the cost of using these financial instruments in order to achieve the management 

objective. 

In all cases, the amount of the investments in securities with embedded derivatives shall be limited to 10% of the assets. 

 

4. Deposits: 

 

The sub-fund may make deposits for a maximum period of twelve months with one or more credit institutions up to a limit of 10% of the net 

assets. These deposits contribute to the achievement of the sub-fund's management objective by enabling it to manage its liquidity. 

 

5. Cash Borrowing: 

 

The sub-fund may borrow cash. Although the sub-fund is not intended to be a structural borrower of cash, it may temporarily find itself in a 

debit position due to transactions linked to its paid-in flows (ongoing investments and divestments, subscriptions/redemptions, etc.) up to a 

limit of 10% of the net assets. 

 

6. Operations of acquisition and temporary transfer of securities: None 

 

 

 Risk profile: 

 

The risks described below are not exhaustive: it is up to investors to analyse the risk inherent in each investment and to form their own opinion. 

 

Through the sub-fund, the shareholder is mainly exposed to the following risks:  
 

Risk of capital losses:  

The loss of capital occurs at the time of the sale of a unit for a price that is lower than the purchase price. The unit holder is warned that the 

capital initially invested may not be returned. The sub-fund does not benefit from any guarantee or capital protection. 
  

Share risk:  

The sub-fund is exposed to a minimum of 90% in shares. If the shares or the indexes to which the portfolio is exposed decline, the asset value 

of the sub-fund may fall.  

 

Risk connected with investment in small (with a market capitalisation of less than EUR 1 billion) and mid-cap stocks with a market capitalisation 

of between EUR 1 billion and EUR 5 billion):  

In small and mid-cap markets, the volume of shares listed on the stock exchange is small, so market movements are more pronounced on the 

downside, and faster than in large caps. The net asset value of the sub-fund may therefore fall more quickly and more sharply. This risk linked 

to the investment in small caps alone is a maximum of 30%. 

 

Emerging market risk: 

The sub-fund may expose up to 10% of its assets in emerging countries. The operating and supervisory conditions of these markets may differ 

from the standards prevailing in the major international markets. In the event of unfavourable developments on emerging markets, the net 

asset value may fall. 

 

Risk of holding convertible bonds:  

The value of convertible bonds depends on several factors: the level of interest rates, the evolution of the price of the underlying shares, and the 

evolution of the price of the derivative embedded in the convertible bond. These factors may result in a decrease in the net asset value of the 

sub-fund. 
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Exchange rate risk:  

This is the risk that the investment currencies will fall against the portfolio's reference currency, the euro. If a currency falls against the euro, the 

net asset value may fall. The sub-fund is exposed up to 100% of its assets to currencies other than the euro. 

 

Discretionary management risk:  

The discretionary management style applied to the sub-fund is based on the selection of the securities. There is a risk that the sub-fund may not 

be invested in the best performing stocks at all times. The performance of the sub-fund may therefore be lower than the management objective. 

In addition, the net asset value of the sub-fund may have a negative performance. 
 

 

 

Counterparty risk:  

The counterparty risk arises from the sub-fund's use of forward financial instruments which are traded over-the-counter. These transactions 

potentially expose this sub-fund to the risk of default by one of the counterparties. 

 

Sustainability risk:  

In accordance with the provisions of Article 8 of Regulation (EU) 2019/2088 of the European Parliament and the Council of 27 November 2019 

on sustainability‐related disclosures in the financial services sector (known as the "SFDR"), it is specified that the management team takes into 

account sustainability risks by integrating ESG (Environmental and/or Social and/or Governance) criteria into its investment decision process, as 

described in the "Investment Strategy" section. The sub-fund is exposed to the risk that an environmental, social or governance event or situation, 

if it occurs, may have significant actual or potential negative impact on the value of the securities in the portfolio. Sustainability risk is subject to 

change, it varies according to the activities of the companies in the portfolio, it can also vary according to sectors and geographical areas, and 

even the country where the company is registered or the countries in which it operates. Due to the multiplicity of sustainability risks, exposure 

to these risks cannot be avoided and the occurrence of one or more sustainability risks may have a negative impact on the performance of the 

sub-fund. As a result, the NAV of the sub-fund may fall in a way that is not correlated with the markets. 

 

ESG data risk:  

The manager bases its analysis on ESG-related information from third party information providers which may be incomplete, inaccurate or 

unavailable. As a result, there is a risk that management may include or exclude a security from the portfolio based on incomplete, inappropriate 

or unavailable information. Management mitigates this risk by including its own analysis. 

 

 

 Guarantee or protection: None 

 

 Relevant subscribers and typical investor profile: 

 

Subscribers concerned:  

 

- RE Share: all subscribers 

- RU Share: all subscribers 

- IE Share: all investors, more particularly intended for institutional investors and portfolios managed by the management company. 

- IU Share: all investors, more particularly intended for institutional investors and portfolios managed by the management company. 

 

 

Typical investor profile: 

 

The sub-fund is intended for individuals, corporate bodies and institutional investors who are aware of the risks inherent in holding shares in 

such a sub-fund, which are high due to the investment in listed shares. 

 

The sub-fund may be used as a vehicle for individual unit-linked variable capital life insurance contracts. 

The sub-fund reserves the right to invest in UCIs managed by PERGAM. 

 

The shares have not been, and will not be, registered under the U.S. Securities Act of 1933 (the "Securities Act"), or under any applicable law of 

any state of the United States, and the shares may not be transferred, offered or sold, directly or indirectly, in the United States of America 

(including its territories and possessions), to any U.S. Person (as defined in the following sentence), unless a registration of shares is performed 

or an exemption is applicable with the consent of the manager of the sub-fund. In this context, a “U.S. Person” is a person who is in either of the 

following two categories: (a) a person included in the definition of “U.S. person” under Rule 902 of Regulation S under the Securities Act, or (b) 

a person excluded from the definition of a “Non-United States person” as used in U.S. Commodity Futures Trading Commission (“CFTC”) Rule 

4.7. 

 

The sub-fund is not and will not be registered under the U.S. Investment Company Act of 1940 (the “Investment Company Act”). Any resale or 

transfer of shares in the United States of America or to a U.S. Person may constitute a violation of U.S. law and requires the prior written consent 

of the sub-fund management company. Persons wishing to acquire or subscribe shares will be required to certify in writing that they are not 

U.S. Persons. In the event that the manager of the sub-fund elects to accept certain qualified U.S. Person investors, such investors will be required 

to complete a separate Subscription Form for U.S. Persons which is available from the manager of the sub-fund. Any shares issued to U.S. 

Persons, as approved by the manager of the sub-fund, will be in bearer form and subject to certain transfer restrictions. 

 

The shares generally are not available for acquisition by any benefit plan investor, as such term is defined in U.S. Department of Labor Regulation 

29 C.F.R. §2510.3-101, as modified by Section 3(42) of the U.S. Employee Retirement Income Security Act of 1974, as amended (a “Benefit Plan 

Investor”) without the consent of the manager of the sub-fund. 
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The management company of the sub-fund has the power to impose restrictions on (i) the holding of shares by a U.S. Person or Benefit Plan 

Investor and thereby effect a compulsory redemption of the shares held, or (ii) the transfer of shares to a U.S. Person or Benefit Plan Investor. 

This power also extends to any person (a) who appears directly or indirectly to be in breach of the laws and regulations of any country or 

governmental authority, or (b) who may, in the opinion of the manager of the sub-fund, cause damage to the sub-fund which it would not 

otherwise have suffered or incurred. 

 

The share offer has not been authorised or rejected by the U.S. Securities and Exchange Commission (the “SEC”), the securities commission of 

any U.S. state or any other U.S. regulatory authority, nor have such authorities ruled on or sanctioned the merits of the offer or the accuracy or 

adequacy of the offer documents. Any assertion to this effect is contrary to the law.  

 

Any holder of shares must immediately inform the management company of the sub-fund in the event that they become a U.S. Person or Benefit 

Plan Investor. Any holder of shares who becomes a U.S. Person or Benefit Plan Investor will no longer be entitled to acquire new shares and may 

be required to dispose of his or her shares at any time to non-U.S. Persons and/or non-Benefit Plan Investors. The management company 

reserves the right to compulsorily redeem any units held directly or indirectly by a U.S. Person or a Benefit Plan Investor, or if the holding of 

shares by any person is contrary to law or the interests of the sub-fund.  

The following statements are required to be made under applicable regulations of the CFTC. As the sub-fund is a collective investment vehicle 

that may make transactions in commodity interests (which includes futures, options on futures, and certain swaps), it is considered to be a 

“commodity pool”. The management company is the commodity pool operator (“CPO”) with respect to the sub-fund. 

 

Pursuant to CFTC Rule 4.13(a)(3), which is available to operators of pools that trade a de minimis amount of commodity interests, the 

management company is exempt from registration with the CFTC as a commodity pool operator. Therefore, unlike a registered CPO, the 

management company is not required to deliver a disclosure document and a certified annual report to investors in the sub-fund. The 

management company qualifies for such exemption with respect to the sub-fund based on the following criteria:  (i) the shares are exempt from 

registration under the Securities Act and are offered and sold without marketing to the public in the United States; (ii) the sub-fund meets the 

trading limitations of either CFTC Rule 4.13(a)(3)(ii)(A) or (B); (iii) the management company reasonably believes, at the time the investor makes 

an investment in the sub-fund (or at the time the management company began to rely on Rule 4.13(a)(3)), that each investor in the sub-fund is 

(a) an “accredited investor,” as defined in Rule 501(a) of Regulation D under the Securities Act, (b) a trust that is not an accredited investor but 

that was formed by an accredited investor for the benefit of a family member, (c) a “knowledgeable employee,” as defined in Rule 3c-5 under 

the Investment Company Act, or (d) a “qualified eligible person,” as defined in CFTC Rule 4.7(a); and (iv) the shares are not marketed as or in a 

vehicle for trading in the commodity futures or commodity options markets. 

 

The amount that can reasonably be invested in the sub-fund depends on the personal circumstances of the holder. To determine this, the holder 

must take into account his/her personal and possibly professional assets, his/her money needs currently and in seven years, but also whether or 

not he/she wishes to take risks on the equity markets. It is also strongly recommended that investments be sufficiently diversified so that they 

are not exposed solely to the risks of the sub-fund. 

 

Taking into account the provisions of the EU Regulation No. 833/2014, the subscription of units/shares of this fund is prohibited to any Russian 

or Belarusian national, to any natural person residing in Russia or Belarus or to any legal person, entity or organisation established in Russia or 

Belarus except to nationals of a Member State and to natural persons holding a temporary or permanent residence permit in a Member State. 

 

Recommended investment period: more than 7 years 

 

 Methods of determining and allocating income: 

 

The net result for the financial year is equal to the amount of interest, accruals, dividends, premiums and lots, directors' fees and all income 

relating to the securities in the sub-fund's portfolio, plus the proceeds of sums temporarily available, less management fees and borrowing costs. 

 

The distributable amounts are comprised of: 

1. The net result plus retained earnings plus or minus the balance of the income adjustment account; 

2. Realised capital gains, net of expenses, less realised capital losses, net of expenses, recorded during the financial year, plus net capital gains 

of the same kind recorded during previous financial years which have not been distributed or capitalised and decreased or increased by the 

balance of the adjustment account for capital gains. 

 

The distributable amounts are fully capitalised, except for those which are subject to mandatory distribution by law. 

 

 Characteristics of the shares: (currency of denomination, splitting, etc.) 

 

Category of shares 

Sub-fund No. 5 

LAUXERA HEALTHTECH  

ISIN code 
Currency of 

denomination 

Decimalisation of 

the shares 

Original asset 

value 
Minimum subscription amount 

RE Share 

LAUXERA 

HEALTHTECH 

FR001400A6T0 Euro 1/1000th   € 100 
1st  subscription: 

100 euros minimum  

IE Share 

LAUXERA 

HEALTHTECH 

FR001400A6U8 Euro 1/1000th   € 100 
1st  subscription: 

10,000 euros minimum 



 

52 
 

RU Share 

LAUXERA 

HEALTHTECH 

FR001400A6V6 USD 1/1000th   100 USD 
1st  subscription: 

100 USD minimum  

IU Share 

LAUXERA 

HEALTHTECH 

FR001400A6W4 USD 1/1000th   100 USD 
1st  subscription: 

10,000 USD minimum 

 

 

 

 Methods of subscription and redemption: 

 

Subscriptions and redemptions are admissible in thousandths of shares and in amounts. 

 

Subscription and redemption requests are centralised from Monday to Friday before 12 noon (Paris time) with the Depositary: 

 

ODDO BHF SCA, Société en Commandite par Actions (partnership limited by shares)  

(hereinafter, the “Depositary”)  

A bank authorised by the Autorité de contrôle prudentiel et de résolution (Prudential Supervisory and Resolution Authority)  

12 boulevard de la Madeleine 75009 Paris.  

 

And they are executed on the basis of the next net asset value calculated on the following day. 

Subscription and redemption requests received after 12 noon (Paris time) are executed on the basis of the net asset value following the one 

cited above.  

 

Orders are executed in accordance with the table below: 

 

D D: day of establishment of the 

NAV 

D +1 working day D +2 working days 

Centralisation of subscription and 

redemption orders before 12 noon 

date of the NAV (calculated on 

D+1) 

Calculation and publication of 

the net asset value dated D 

Payment of subscriptions and 

redemptions 

 

 Date and frequency of establishment and calculation of the net asset value:  

 

The net asset value is calculated daily except on days when the Paris stock exchange is closed (according to the official calendar of EURONEXT 

PARIS S.A.) and on public holidays in France. 

 

 How to switch from one sub-fund (or share) to another (switch) 

 
Switching (selling followed by simultaneous buying) from one sub-fund to another (or between two shares in the same sub-fund) is possible. 

 

However, these operations will only be possible:  

- on orders expressed in quantities  

- on shares of sub-funds expressed in the same currency 

- on sub-funds with the same net asset value frequency and centralisation date 

- on sub-funds with the same cut-off times for subscriptions and redemptions  

 

Orders are executed on the basis of the next calculated net asset value.  

 

It should be noted that in case of a switch: 

- any advance notice period is not applied  

- the settlement date of the redemption is applied to both legs (subscription and redemption) 

Finally, the investor's attention is drawn to the fact that, depending on the tax regime of his/her country, this operation may lead to the 

application of the tax regime for capital gains or losses on financial instruments. 

 

Pursuant to Article L. 214-8-7 of the French Monetary and Financial Code, the redemption of shares by the sub-fund, as well as the issue of new 

shares, may be temporarily suspended by the management company when exceptional circumstances so require and if the interests of the 

shareholders so dictate. 

 

The net asset value is available on request from the management company by telephone on 01.53.57.72.00 or on the management company's 

website www.pergam.net. 

 

 

 Fees and Commissions: 

 

Subscription and redemption fees: 

 

Fees charged to the investor on subscriptions and 

redemptions 
Basis of assessment Rate scale 

Subscription fee not paid to the UCITS 
net asset value  

number of shares 

RE, RU Shares: 2% maximum 

IE, IU Shares: 2% maximum 
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Subscription fee paid to the UCITS None None 

Redemption fee not paid to the UCITS 
net asset value  

number of shares 
None  

Redemption fee paid to the UCITS None None 

 

Operation and management costs:  

These costs include all costs charged directly to the sub-fund, with the exception of transaction costs. Transaction costs include intermediation 

fees (brokerage, etc.) and movement fees, if any, which may be charged by the Depositary and the management company. 

 

In addition to operating and management costs, there may be:  

- Performance fees. These remunerate the management company if the fund exceeds its objectives. They are therefore charged to the sub-fund, 

- Movement fees charged to the sub-fund. 

 

 

For further details on the actual costs charged to the Fund please refer to the Key Investor Information Document. 

 

Fees charged to the UCITS 
Basis of 

assessment 
Rate scale 

1 Financial management costs Net assets 
RE and RU Shares: 1.6% maximum, including tax 

IE and IU Shares: 1% maximum, including tax 
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2 Operating costs and other services Net assets 

All shares: 0.40% maximum, including tax 

The deduction of these expenses is done in a fixed way at each calculation 

of the NAV. 

The maximum flat rate will be deducted even if the actual expenses are 

lower than this one. Conversely, if the actual expenses are higher than the 

flat rate, the excess will be paid by the management company. 

 

These expenses include: 

I. Fund registration and listing fees 

Examples : 

- All costs linked to the registration of the UCI in other Member States 

(including the costs invoiced by advisors (lawyers, consultants, etc.) for the 

completion of the marketing formalities with the local regulator in lieu of 

the management company); 

- Costs of listing UCIs and publishing net asset values for the information 

of investors; 

- Distribution platform fees (excluding retrocessions); Agents in foreign 

countries who interface with distribution: local transfer agent, paying 

transfer agent, facility agent, etc. 

Excluded: fund promotion costs such as advertising, customer events, 

retrocessions to distributors 

 

II. Client and distributor information expenses 

Examples : 

- Costs of preparing and distributing DICI/DIC/prospectuses and 

regulatory reporting; 

- Costs related to the communication of regulatory information to 

distributors; 

- Information to holders by any means (publication in the press, other); 

- Specific information to direct and indirect holders : Letters to holders, 

etc; 

- Cost of website administration; 

- Translation costs specific to the UCI. 

Letters to unitholders (LAP) are excluded when they concern mergers, 

absorptions and liquidations. 

 

III. Data costs 

Examples : 

- Licensing costs of the reference index used by the UCI; 

- The costs of the data used for re-distribution to third parties (examples: 

the reuse in the reporting of the issuers' ratings, the compositions of 

indices, the data, ....); 

- Fees resulting from specific client requests (e.g. a request to add two 

specific extra-financial indicators to the reporting requested by the client); 

- Data fees for unique products that cannot be amortized over several 

portfolios. Example: an impact fund requiring specific indicators; 

- Audit and promotion costs for labels (e.g. SRI label, Greenfin label). 

Research costs are excluded in the context of maintaining the current 

system of research costs outside the scoreboard as described in Annex 

XIV of instruction 2011-19 and the costs of financial and extra-financial 

data for use in financial management (e.g. Bloomberg data visualization 

and messaging functions). 

 

IV. Custodian, legal, audit, tax, etc. fees 

Examples: 

- Auditing fees; 

- Custodian-related fees; 

- Fees related to account holders; 

- Fees related to the delegation of administrative and accounting 

management; 

- Audit fees; 

- Tax costs including lawyer and external expert (recovery of withholding 

taxes on behalf of the fund, local tax agent, etc.); 

- Legal fees specific to the UCI; 

- Guarantee fees; 

- Expenses for the creation of a new sub-fund amortized over 5 years. 

These costs include the remuneration of the directors. 

 

V. Costs linked to compliance with regulatory obligations and 

regulatory reporting 

Examples : 
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- Costs of implementing regulatory reporting to the regulator specific to 

the UCI (MMF reporting, AIFM, exceeding ratios, ...); 

- Compulsory professional association fees; 

- Operating expenses for monitoring thresholds; 

- Operating expenses for the deployment of voting policies at General 

Meetings. 

 

VI. Operating expenses 

Examples: 

- Costs of monitoring compliance with and control of investment 

restrictions when these restrictions are the result of specific requests from 

clients and specific to the UCI. 

Excluded are all costs relating to the acquisition and disposal of the assets 

of the UCI and the costs relating to risk control. 

 

VII. Costs relating to the knowledge of the client 

Examples : 

- Operating costs of client compliance (due diligence and 

constitution/updating of client files) 

 

3 
Maximum indirect costs (commissions and management 

fees) 
Net assets Insignificant* 

4 Movement fees 

Levied on each 

transaction 

  

Receipts by the management company: 

None 

 

Receipts by the depositary: 

Max. fixed fee of €60, incl. tax 

 

5 Performance fee Net assets 

RE, RU, IE and IU Shares:  

15% (including tax) of the sub-fund's outperformance compared to the 

performance of the MSCI World Net Health Care Total Return index 

(Bloomberg code:  NDWUHC Index) over the financial year. 

* the sub-fund invests less than 10% of its assets in other UCIs.  

 

 

Method of calculating the performance fee: 

Calculated according to the indexed method, the performance fee is implemented for the first time between the creation of each share of the 

sub-fund and 28 February 2023 and subsequently over reference periods running from the last net asset value in February of the year to the last 

net asset value in February of the following year. The reference periods cannot be less than 1 year. 

 

The performance fee is based on the comparison between the performance of the Lauxera HealthTech sub-fund and the Notional Assets of the 

MSCI World Health Care Net Total Return index (Bloomberg code: NDWUHC Index) and recording the same subscription and redemption 

movements as the actual fund. 

 

At the time of each net asset value calculation, the performance fee, then defined as 15% (inclusive of tax) of the performance above the 

benchmark MSCI World Health Care Net Total Return index (Bloomberg code: NDWUHC Index), is subject to a provision or a reversal of provision 

limited to the existing allocation. 

 

In the event of underperformance relative to the reference asset, the observation period will be extended by one year to allow all past 

underperformance to be made up before new performance fees become eligible. Past underperformance dating to five years previously and not 

yet offset is written off and removed from the history on a rolling basis. 

 

If another year of underperformance has occurred within this first 5-year period and has not been recovered by the end of this first period, a new 

period of a maximum of 5 years will commence from this new year of underperformance 

 

The performance fee is not conditional on the sub-fund achieving a positive performance. It is therefore possible that the sub-fund may pay the 

management company a performance fee, even though the net asset value of the sub-fund shows a negative performance for the year in question. 

 

The basis for calculating the outperformance is the net assets after deduction of fixed management fees and before deduction of provisions for 

performance fees. These performance fees are charged directly to the sub-fund's income statement at each net asset valuation. The provision 

made is definitively fixed and drawn down at the end of each financial year. The provision, when positive, is therefore reset to zero each year.    

In the event of the redemption of units by an investor in the course of the financial year, the portion of the performance fee is definitively 

collected by the management company and deducted at the end of the financial year. 

 

The performance fee is charged after taking into account the operating and management costs of the unit classes concerned. 

 

The method of calculation of the variable management fee is made available to the holders.  

 

Example: 

The table below sets out these principles on the basis of performance assumptions given as an example over a 19-year period: 
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III. Commercial information: 
 

Requests for information and documents relating to the sub-fund may be obtained directly from the management company:  

 

PERGAM 

28 rue Bayard 

75008 Paris - France 

 

These documents are also available on the website www.pergam.net 

  
Further explanations can be obtained by telephone if necessary from the management company on 01.53.57.72.00 

 

The shareholders of the UCITS can obtain additional information on the website of the management company (www.pergam.net) relating to the 

consideration of Environmental, Social and Governance quality criteria in the investment policy of PERGAM as well as information relating to the 

voting policy of the company. 

 

Investment restrictions 

The shares have not been, and will not be, registered under the U.S. Securities Act of 1933 (the "Securities Act"), or under any applicable law of any 

state of the United States, and the shares may not be transferred, offered or sold, directly or indirectly, in the United States of America (including its 

territories and possessions), to any U.S. Person (as defined in Regulation S under the Securities and Exchange Commission Act of 1933 adopted by 

the U.S. Securities and Exchange Commission ("SEC")), unless a registration of shares is performed or an exemption is applicable with the consent of 

the manager of the sub-fund.  

The sub-fund is not and will not be registered under the U.S. Investment Company Act of 1940. Any resale or transfer of shares in the United States 

of America or to a U.S. Person may constitute a violation of U.S. law and requires the prior written consent of the sub-fund management company. 

Persons wishing to acquire or subscribe shares will be required to certify in writing that they are not U.S. Persons.  

The management company of the sub-fund has the power to impose restrictions on (i) the holding of shares by a U.S. Person and thereby effect a 

compulsory redemption of the shares held, or (ii) the transfer of shares to a U.S. Person. This power also extends to any person (a) who appears 

directly or indirectly to be in breach of the laws and regulations of any country or governmental authority, or (b) who may, in the opinion of the 

manager of the sub-fund, cause damage to the sub-fund which it would not otherwise have suffered or incurred.  

The share offer has not been authorised or rejected by the SEC, the securities commission of any U.S. state or any other U.S. regulatory authority, 

nor have such authorities ruled on or sanctioned the merits of the offer or the accuracy or adequacy of the offer documents. Any assertion to this 

effect is contrary to the law.  

Any holder of shares must immediately inform the management company of the sub-fund in the event that they become a U.S. Person. Any holder 

of shares who becomes a U.S. Person will no longer be entitled to acquire new shares and may be required to dispose of his or her shares at any 

time to non-U.S. Persons. The management company reserves the right to compulsorily redeem any units held directly or indirectly by a U.S. Person, 

or if the holding of shares by any person is contrary to law or the interests of the sub-fund. 

 

IV. Investment Rules: 
 

In accordance with the provisions of Articles L 214-20 and R 214-1 et seq. of the French Monetary and Financial Code, the asset composition rules 

provided for in the Monetary and Financial Code and the risk dispersion rules applicable to this UCITS must be complied with at all times. If these 

limits are exceeded for reasons outside the control of the management company or as a result of the exercise of a subscription right, the management 

company's priority objective will be to rectify the situation, taking into account the interests of the unit-holders of this UCITS. 

 

 

V. Overall Risk: 
 

The SICAV has chosen the commitment method for the calculation of the overall risk. 

 

VI. Rules for valuation and accounting of assets: 

 

VI-1 - Asset valuation rules 

 

A - Valuation method 

 

• Financial instruments and securities traded on a regulated market are valued at the last available price of the day.  

 

However, the following instruments are valued using specific methods: 

- units or shares in UCITS are valued at the latest known net asset value. 

- Securities that are the subject of temporary sale or purchase agreements are valued in accordance with current regulations under the 

terms of the original contract. 

 

• Warrants or subscription warrants obtained free of charge through private placements or capital increases will be valued upon their admission 

to a regulated market or the organisation of an over-the-counter market. 

 

• The contracts: 

- Futures transactions are valued at the clearing price and contingent transactions at the last available price (clearing price if available) on 

the trading market. 

- The market value for fixed forward contracts is equal to the price in euro multiplied by the number of contracts. 

- The market value for contingent transactions is equal to the translation into the underlying equivalent. 
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- Interest rate swaps are valued at the market rate in accordance with the contractual provisions. 

- Off-balance sheet transactions are valued at the market value. 

 

• Negotiable debt securities, financial instruments for which the price has not been recorded on the valuation day or for which the price has 

been corrected are valued at their probable trading value under the responsibility of the board of directors of the management company. 

These valuations and their justification are communicated to the statutory auditor at the time of audits. 

 

 

B - Practical arrangements 

 

• Shares, bonds and derivatives are valued on the basis of the last available price of the day according to the practices of the various markets. 

These prices will be extracted from financial information providers (SIX Financial Information, Bloomberg, Refinitiv, etc.) according to their 

listing/contributor.  

 

VI-2 - Accounting method 

 

• The accounting method used to record income from financial instruments is on a cash basis. 

 

• The recording of transaction costs is accounted for as excluded costs. 

 

• The accounting currency of the SICAV is EUR  

 

VII. Information on the remuneration: 
 

The remuneration policy of the management company shall be consistent with sound and efficient risk management and shall not encourage risk-

taking which is inconsistent with the risk profiles, regulations or instruments of incorporation of the UCITS managed by the management company. 

 

The remuneration policy shall be consistent with the economic strategy, objectives, values and interests of the management company and the UCITS 

it manages and those of the investors in those UCITS, and shall include measures to avoid conflicts of interest. The remuneration policy has been 

put in place to:  

- actively support the strategy and objectives of the management company; 

- support the competitiveness of the management company in the market in which it operates;  

- ensure the attractiveness, development and retention of motivated and qualified employees.  

 

The personnel of the management company receive a remuneration comprising a fixed and a variable component, duly balanced, subject to annual 

review and based on individual or collective performance.  

The principles of the remuneration policy are reviewed on a regular basis and adapted in line with regulatory developments. 

The remuneration policy has been approved by the Board of Directors of the management company. 

Details of the remuneration policy are available on the following website: www.pergam.net. A printed copy of this remuneration policy is available 

free of charge on request. 
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Société d'investissement à capital variable (SICAV) (Variable capital investment company) Société Anonyme (S.A.) (Public limited 

company) Registered office: 28 rue Bayard 75008 PARIS  

R.C.S. PARIS: 881 805 022 

 

 

TITLE 1 - FORM, OBJECTIVE, NAME, REGISTERED OFFICE, DURATION OF THE COMPANY 

 

 
Article 1 - Form and Objective 

 

An open-ended investment company with variable capital (hereinafter, the "SICAV"), governed by the laws and regulations in force, in particular the 

provisions of the French Commercial Code relating to public limited companies (Book II - Title II - Chapter VII), the French Monetary and Financial Code 

(Book II - Title I - Chapter IV - section I), their implementing regulations and subsequent regulations, as well as these Articles of Association (the "Articles 

of Association"), is hereby formed between the owners of the shares hereinafter created and those that may be created in the future.  

 

The Company may have one or more sub-funds (each a "Sub-Fund"). Each Sub-Fund gives rise to the issue of one or more classes of shares representing 

the assets of the Company allocated to it.  

 

Each Sub-Fund has separate accounting records within the Company's accounts which may be kept in any currency. 

 

The purpose of this Company is to create and manage a portfolio of financial instruments and deposits. 

 

Article 2 - Company Name 

 

The name of the Company is "PERGAM FUNDS", whether or not accompanied by the term "SICAV" and/or followed by the words "Société d'Investissement 

à Capital Variable".  

 

Article 3 – Registered Office 

 

The registered office is established at 28 rue Bayard - 75008 Paris. 

 

It may be transferred to another location in the same department in France or in an adjacent department by simple decision of the board of directors. 

 

Article 4 – Duration 

 

The duration of the company is ninety-nine (99) years following its registration with the Registry of Trade and Companies, unless it is dissolved early or 

extended by these Articles of Association. 

 

 

TITLE 2 - CAPITAL, CHANGES IN CAPITAL, CHARACTERISTICS OF THE SHARES 

 
Article 5 - Share Capital 

 

The initial share capital of the SICAV is €300,000 divided into 3,000 fully paid-in I Shares of the PERGAM ACTIVE DIVIDEND sub-fund. 

 

It is constituted by cash payment. 

 

Other sub-funds may be formed at a later date by cash payment and/or contribution of assets 

 

The characteristics of the various share classes and their conditions of access are specified in the prospectus of the SICAV (the "Prospectus").  

 

The various categories of shares may:  

▪ benefit from different income distribution schemes (distribution or capitalisation);  

▪ be denominated in different currencies; 

▪ bear different management costs;  

▪ bear different subscription and redemption fees;  

▪ have a different face value;  

▪ be accompanied by a systematic partial or total risk hedge as defined in the Prospectus. This hedging is achieved by means of financial 

instruments that minimise the impact of hedging transactions on the other unit classes of the UCITS;  

▪ be reserved for one or more marketing networks  

 

ARTICLES OF ASSOCIATION OF PERGAM FUNDS 
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The shares may be split, upon decision of the board of directors, into tenths, hundredths, thousandths or ten thousandths, referred to as fractions of 

shares.  

 

The provisions of the Articles of Association governing the issue and redemption of shares shall apply to fractions of shares, the value of which shall always 

be proportional to that of the share they represent. All other provisions of the Articles of Association relating to shares shall apply to fractions of shares 

without need to be specified, except where otherwise provided. 

 

Finally, the board of directors may, at its sole discretion, split the shares by creating new shares which are allocated to the shareholders in exchange for 

the old shares. The shares of the Company or of a Sub-Fund may also be consolidated by decision of the board of directors. 

 

 

Article 6– Change of the Share Capital 

 

The amount of share capital is subject to change as a result of the issue of new shares by the Company and decreases following the redemption of shares 

by the Company from shareholders who request this. 

 

Article 7 - Issuance, Redemption of the Shares 

 

Shares are issued at any time at the request of shareholders on the basis of their net asset value plus any subscription fees.  

 

Redemptions and subscriptions are made under the terms and conditions set out in the Prospectus. 

 

Redemptions can be made in cash and/or in kind. If the redemption in kind corresponds to a representative share of the portfolio's assets, then only the 

signed written agreement of the outgoing shareholder must be obtained by the SICAV or the management company. Where the redemption in kind does 

not correspond to a representative share of the portfolio assets, all shareholders must give their written consent for the outgoing shareholder to redeem 

his or her shares against certain specific assets, as explicitly defined in the agreement.  

 

In general, assets redeemed shall be valued in accordance with the rules set out in Article 9 and redemption in kind shall be effected on the basis of the 

first net asset value following acceptance of the securities in question.  

All subscriptions for new shares must, subject to invalidation, be fully paid in and the shares issued shall carry the same rights as the shares existing on the 

day of issue.  

 

Pursuant to Article L. 214-7-4 of the French Monetary and Financial Code, the redemption of shares, as well as the issue of new shares, may be temporarily 

suspended by the board of directors when exceptional circumstances so require and if the interests of the shareholders so dictate.  

 

When the net assets of the SICAV (or, where applicable, of a sub-fund) are less than the amount set by the regulations, no redemption of shares may be 

made (for the sub-fund in question, where applicable).  

 

Pursuant to Articles L. 214-7-4 of the French Monetary and Financial Code and 411-20-1 of the AMF General Regulation, the management company may 

decide to limit redemptions when exceptional circumstances so require and if the interests of shareholders or the public so dictate. 

The details of how the capping mechanism will work and how shareholders will be informed must be described in detail.  

 

The Board of Directors of the SICAV may decide on a minimum subscription in accordance with the terms of the Prospectus. 

 

 

The SICAV may cease to issue shares pursuant to paragraph 3 of Article L. 214-7-4 of the French Monetary and Financial Code, either temporarily or 

permanently, in whole or in part, in objective situations leading to the closure of subscriptions, such as a maximum number of shares issued, a maximum 

amount of assets reached or the expiry of a specific subscription period. The triggering of this tool will be the subject of information provided by any 

means to the existing shareholders concerning its activation, as well as the threshold and the objective situation that led to the decision of partial or total 

closure. In the case of a partial closure, such information provided by any means shall explicitly specify the terms and conditions under which existing 

shareholders may continue to subscribe during the period of such partial closure. Shareholders are also informed by any means of the SICAV's or 

management company's decision either to terminate the total or partial closure of subscriptions (when the situation falls below the trigger threshold) or 

not to terminate it (in the event of a change in the threshold or a change in the objective situation that led to the implementation of this tool). A change 

in the objective situation invoked or in the triggering threshold of the tool must always be made in the interest of the shareholders. Information provided 

by any means shall specify the exact reasons for such changes. 

 

 

Article 8 - Calculation of the net asset value 

 

The net asset value of the shares is calculated taking into account the valuation rules specified in the Prospectus.  

 

Contributions in kind may only include securities, assets or contracts which are eligible for inclusion in the assets of a UCITS; they are valued in accordance 

with the valuation rules applicable to the calculation of the net asset value 

 

Article 9 – Form of the Shares 

 

The shares may be in bearer or registered form, at the option of the subscribers.  

 

Pursuant to Article L. 211-4 of the French Monetary and Financial Code, the securities must be registered in accounts held by the issuer or an authorised 

intermediary, as the case may be.  
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The rights of the holders will be represented by a book entry in their name:  

▪ with the intermediary of their choice for bearer securities;  

▪ with the issuer, and if they wish, with the intermediary of their choice for registered securities.  

 

The Company may request, for a fee, the name, nationality and address of the shareholders of the SICAV, as well as the number of securities held by each 

of them in accordance with Article L.211-5 of the French Monetary and Financial Code. 

 

Article 10 - Rights and Obligations connected with the Shares 

 

Each Share gives a right to ownership of corporate assets or the Sub-Fund in question and to a share of the profits of the SICAV or Sub-Fund, in proportion 

to the fraction of the share capital that it represents. 

 

The rights and obligations connected with a share follow the ownership of the share.  

 

Each time it is necessary to own several shares in order to exercise any right, and in particular in the case of an exchange or consolidation, the owners of 

individual shares, or a number of shares less than that required, may only exercise these rights on the condition that they personally arrange for the 

consolidation and, if necessary, the purchase or sale of the necessary shares.  

 

Upon decision of the Board of Directors, the SICAV may be a feeder UCITS. 

 

 
 

Article 11 - Indivisibility of the Shares 

 

All undivided holders of a share or the successors in title shall be required to be represented before the Company by one and the same person appointed 

by agreement between them or, failing that, by the President of the Commercial Court of the place of the registered office. 

 

Owners of fractions of shares may join together. In this case, they must be represented under the conditions set out in the preceding paragraph by one 

and the same person who shall exercise, for each group, the rights attached to the ownership of a whole share.  

 

The voting right attached to the share belongs to the beneficial owner for decisions falling within the competence of the Ordinary General Meeting and 

to the bare owner for decisions falling within the competence of the Extraordinary General Meeting.  

 

However, the holders of shares whose ownership is split may agree among themselves on any other distribution for the exercise of voting rights at general 

meetings.  

 

In this case, they must inform the SICAV of their agreement by registered letter sent to the registered office, and the SICAV will be obliged to respect this 

agreement for any meeting held after the expiry of a period of one (1) month after sending of the registered letter, with the postmark being taken as proof 

of the date of sending.  

 

Notwithstanding the above provisions, the bare owner has the right to participate in all Meetings. 

 

 

TITLE 3 - ADMINISTRATION AND MANAGEMENT OF THE COMPANY 

Article 12 - Administration 

 

The Company is administered by a board of directors (at least three members and no more than eighteen members), appointed by the general meeting. 

In the course of the operation of the Company, the board members are appointed or renewed in their functions by the ordinary general meeting of 

shareholders. 

 

The board members may be individuals or legal entities. Legal entities must, at the time they are appointed, designate a permanent representative, subject 

to the same conditions and obligations and who shall incur the same civil and penal responsibilities as if he/she were a board member in his/her own 

name without prejudice to the liability of the legal entity that he/she represents.  

 

This mandate as permanent representative is granted to him/her for the duration of the mandate of the legal entity that he/she represents. If the legal 

entity revokes the mandate of its representative, it is required to notify the SICAV immediately by registered letter of this revocation well as the name of 

its new permanent representative. This shall also hold in the case of death, resignation or extended incapacity of the permanent representative. 

 

Article 13 - Duration of the functions of the board members - Renewal of the board 

 

Subject to the provisions of the last paragraph of this Article, the term of office of the directors shall be three years for the initial directors and six years at 

the most for subsequent directors, with each year being understood as the interval between two consecutive annual general meetings.  

 

If one or more of the seats of the board members become vacant between two general meetings as a result of death or resignation, the board of directors 

may undertake more provisional appointments.  

A board member appointed by the board as a replacement for another shall only remain in function for the time remaining to run on the mandate of 

his/her predecessor. The appointment is subject to ratification by the next general meeting.  

Any outgoing board member is eligible for re-appointment. They may be removed at any time by the ordinary general meeting.  
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The term of office of each member of the board of directors shall end at the close of the ordinary general meeting of shareholders held in the year in 

which his/her term of office expires, provided that, if the meeting is not held in that year, the term of office of the board member in question shall end on 

the last working day of the month of February of the same year, subject to the exceptions set out below.  

Any director may be appointed for a term of less than six years where this is necessary to keep the renewal of the board as regular as possible and complete 

in each six-year period. This will be the case if the number of directors is increased or decreased and the regularity of the renewal is affected.  

When the number of members of the board of directors falls below the legal minimum, the remaining member(s) shall immediately convene the ordinary 

general meeting of shareholders to complete the board.  

The term of office of the board members shall end automatically at the annual general meeting which will rule on the accounts of the financial year in 

which he/she reaches the age of 75.  

The board of directors may be renewed by a fraction.  

 

In the event of the resignation or death of a board member and when the number of directors remaining in office is greater than or equal to the statutory 

minimum, the board may, on a provisional basis and for the remainder of the term of office, provide for a replacement. 

 

Article 14 – Board of directors 

 
The board shall elect from among its members, for such period as it shall determine, but not exceeding the term of office of the board member, a chairman 

who must be a natural person.  

 

The chairman of the board of directors organises and directs the work of the board and he/she reports on this work to the general meeting. He/she 

oversees the correct operation of the bodies of the Company and, in particular, ensures that the board members are able to fulfil their tasks.  

The board of directors shall also appoint a vice-chairman if it deems this necessary and may also choose a secretary, even from outside the board.  

 

In the event of temporary impediment, resignation or death of the chairman, the meeting of the board of directors shall be chaired by the Chief Executive 

Officer. 

 

Failing that, the board of directors may delegate a board member to perform the duties of the chairman  

In the event of temporary impediment, this delegation is given for a limited period; it is renewable.  

In the event of death, this shall apply until the election of a new chairman. 

 

Article 15– Meetings and deliberations of the board of directors 

 

The board of directors shall be convened by the chairman as often as the interests of the company require, either at the registered office or at any other 

place indicated in the convocation notice.  

If it has not met for more than two months, at least one third of its members may ask the chairman to convene a meeting on a specific agenda. The chief 

executive officer may also request the chairman to convene the board of directors on a specific agenda. The chairman is bound by these requests.  

 

Internal rules may determine, in accordance with legal and regulatory provisions, the conditions for organising meetings of the board of directors, which 

may be held by videoconference, with the exception of the adoption of decisions expressly excluded by the French Commercial Code.  

The convocations are made by any means, even verbally. 

 

The presence of at least one half of the members is necessary for the validity of the deliberations. The decisions are adopted by the majority of the votes 

of the members present or represented. Each board member possesses one vote. In the event of split votes, the chairman of the session shall cast the 

deciding vote.  

 

In the event that videoconferencing is allowed, the internal regulations may provide, in accordance with the regulations in force, that board members who 

participate in the board meeting by means of videoconferencing are deemed to be present for the calculation of the quorum and the majority 

 

Article 16 - Minutes 

 
The minutes are prepared and the copies or extracts from the deliberations are delivered and certified in accordance with law. 

 
Article 17– Powers of the board of directors  

 
The board of directors determines the orientations of the Company's activity and ensures their implementation by taking into account the social and 

environmental challenges of its activity. Within the limits of the company's object and subject to the powers expressly attributed by law to the meetings 

of shareholders, it addresses any issue relating to the proper operation of the company and settles, through its deliberations, the matters that concern it.  

 

The board of directors undertakes the controls and verifications that it judges to be appropriate. The chairman or the chief executive officer of the company 

shall be obliged to provide each board member with all documents and information necessary for the performance of his or her duties. Any board member 

may be represented in legal form by another member of the board, in order to vote in his place at a given board meeting, but each board member may 

only hold one proxy during the same meeting. 

 

Article 18– General management - Observers  

 
The general management of the Company is provided either by the chairman of the board of directors or by another natural person appointed by the 

board of directors and bearing the title of chief executive officer.  
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The choice between the two methods of exercising the general management shall be made under the conditions set out in these articles of association by 

the board of directors for a period ending with the expiry of the term of office of the current chairman of the board of directors. Shareholders and third 

parties shall be informed of this choice in accordance with the conditions defined by the laws and regulations in force.  

Depending on the choice made by the board of directors in accordance with the provisions set out above, the general management is carried out either 

by the chairman or by a chief executive officer.  

When the board of directors chooses to separate the functions of chairman and chief executive officer, it shall appoint the chief executive officer and 

determine his term of office.  

When the general management of the company is assumed by the chairman of the board of directors, the following provisions relating to the chief 

executive officer shall apply.  

 

Subject to the powers that the law expressly attributes to the shareholders' meetings as well as the powers that it specially reserves to the board of 

directors, and within the limits of the corporate purpose, the chief executive officer is vested with the broadest powers to act in all circumstances on behalf 

of the company. He/she exercises these powers within the limit of the corporate objective and subject to the powers that the law expressly attributes to 

the general meetings of shareholders and the board of directors. He/she represents the Company in its relations with third parties.  

The chief executive officer may grant any partial delegation of his/her powers to any person of his/her choice.  

 

The chief executive officer may be removed at any time by the board of directors.  

 

Upon the proposal of the chief executive officer, the board of directors may appoint up to five natural persons charged with assisting the chief executive 

officer and with the title of deputy chief executive officer.  

 

The deputy chief executive officers may be removed at any time by the board of directors, upon the proposal of the chief executive officer.  

The board of directors, in accordance with the chief executive officer, determines the extent and the duration of the powers entrusted to the deputy chief 

executive officers. These powers may include the option of partial delegation. In the event of cessation of functions or incapacity of the chief executive 

officer, they shall retain their functions and their attributes until the appointment of a new chief executive officer, unless decided to the contrary by the 

board.  

With regard to third parties, the deputy chief executive officers possess the same powers as the chief executive officer. 

 

The term of office of the chief executive officer shall expire at the end of the ordinary general meeting called to approve the accounts of the financial year 

in which he or she reaches the age of 75. The same age limit applies to the deputy chief executive officers. 

 

Observers: 

 

The general meeting may appoint observers, who may be natural or legal persons, who shall constitute a college of observers. The term of office of the 

observers, which is renewable, lasts for three years; each year is understood to be the interval between two consecutive annual general meetings.  

 

The board of directors may itself make provisional appointments of observers subject to ratification by the next ordinary general meeting of shareholders. 

The observers are invited to all meetings of the board of directors and may take part in the deliberations, but only in an advisory capacity. In the event of 

the death, resignation or termination for any other reason of one or more observers, the board of directors may co-opt their successor, with the 

appointment being subject to ratification by the next general meeting.  

 

Article 19 - Allowances and remuneration of the board of directors and the observers 

 

The members of the board of directors may receive a fixed annual remuneration, the total amount of which for the board is determined by the general 

meeting of shareholders. It remains in place until further notice. The board of directors shall distribute this remuneration among its members in accordance 

with the conditions it deems appropriate. A fixed annual remuneration may be allocated to the observers under the same conditions. This remuneration is 

distributed among them by the board of directors.  

 

Article 20– Depositary  

 

The depositary shall be appointed by the board of directors.  

 

The depositary shall perform the duties incumbent upon it under the laws and regulations in force and those contractually entrusted to it by the SICAV or 

the management company. In particular, it must ensure that the decisions of the portfolio management company are appropriate. It shall, where 

appropriate, take any protective measures it deems necessary. In the event of a dispute with the management company, it shall inform the Autorité des 

marchés financiers (the French Financial Markets Authority).  

 

Article 21 – The Prospectus 

 
The board of directors, or the management company where the SICAV has delegated its management globally, has full powers to make any amendments 

to the Prospectus that are appropriate for the proper management of the Company, all within the framework of the legal and regulatory provisions specific 

to SICAVs. 

 
TITLE 4 – STATUTORY AUDITOR 

 
Article 22 - Appointment - Powers - Remuneration 

 
The statutory auditor is appointed for six financial years by the board of directors after approval by the Autorité des marchés financiers (the French Financial 

Markets Authority (AMF)), from among the persons authorised to perform these functions in commercial companies.  

He/she certifies the correctness and accuracy of the accounts. 
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He/she may be reappointed. 

 

The statutory auditor is required to report as soon as possible to the AMF any fact or decision concerning the organisation for collective investment in 

transferable securities of which he/she has become aware in the course of his/her duties, which is of such a nature as to:  

1. Constitute a violation of the legislative or regulatory provisions applicable to this organisation and likely to have significant effects on the financial 

situation, the results or the assets;  

2. Affect the conditions or continuity of its operation;  

3. Lead to the issuance of reservations or the refusal to certify the accounts.  

 

The valuation of assets and the determination of exchange ratios in transformation, merger or demerger operations shall be carried out under the 

supervision of the statutory auditor.  

 

He/she assesses any contribution or redemption in kind on his/her own responsibility, except in the case of redemptions in kind for an ETF in the primary 

market.  

He/she checks the composition of the assets and other elements before publication.  

The fees of the statutory auditor shall be set by mutual agreement between the statutory auditor and the board of directors of the SICAV on the basis of 

a work programme specifying the tasks deemed necessary.  

The statutory auditor shall certify the situations on which the distribution of advance payments is based. 

 

 

 

TITLE 5– GENERAL MEETINGS 

Article 23 - General Meetings 

 
The general meetings are convened and deliberate under the conditions provided for by law. 

The annual general meeting, which must approve the company's accounts, must be held within four months of the end of the financial year.  

The meetings take place at the registered office, or in any other specified in the convocation notice.  

 

Any shareholder may participate, in person or by proxy, in the meetings upon proof of identity and proof of ownership of the shares, in the form either of 

registration in the registered share accounts held by the company, or registration in the bearer share accounts, at the places mentioned in the convocation 

notice; the period during which these formalities must be completed expires two days before the date of the meeting.  

A shareholder may be represented in accordance with the provisions of Article L. 225-106 of the French Commercial Code.  

A shareholder may also vote by correspondence under the conditions provided for by the regulations in force.  

The meetings are chaired by the chairman of the board of directors or in his/her absence, by a vice-chairman or by a board member delegated for this 

purpose by the board. In the absence of this, the meeting shall itself elect its chairman.  

The minutes of the meeting shall be prepared and copies will be certified and delivered in accordance with the law. 

 

 

TITLE 6 - ANNUAL ACCOUNTS 

 

Article 24 – Financial Year 

 

The financial year starts the day after the last trading day in Paris in February and ends on the last trading day in Paris of the same month of the 

following year (Euronext Paris calendar). 

 

However, as an exception, the first financial year will include all operations carried out from the date of creation until 26/02/2021. 

 

Article 25 - Terms for the allocation of distributable amounts 

 

The board of directors shall determine the net revenue for the financial year, which, in accordance with the provisions of the law, shall be equal to the 

amount of interest, arrears, premiums and lots, dividends, directors' fees and all other income relating to the securities in the SICAV's portfolio (and/or, 

where applicable, that of each sub-fund), plus the proceeds of sums currently available, less the amount of management fees, the cost of borrowings and 

any depreciation allowances. 

 

The distributable amounts are comprised of:  

 

1) the net result plus any retained earnings and plus or minus the balance of the income adjustment account for the financial year ended; 

 2) realised capital gains, net of costs, recorded during the financial year, plus net capital gains of the same kind recorded during previous financial years 

which have not been distributed or capitalised and decreased or increased by the balance of the adjustment account for capital gains.  

The above-cited amounts 1) and 2) may be distributed, where appropriate, in whole or in part, independently of each other.  

 

For each class of shares, where applicable, the SICAV may opt, for each of the amounts referred to in 1) and 2), for one of the following formulas: 

Capitalisation: The distributable amounts are fully capitalised, except for those which are subject to mandatory distribution by law;  

Distribution: The sums are distributed in full, rounded off. The board of directors may decide, during the course of the financial year, to distribute one or 

more interim dividends within the limit of the net revenue recorded as of the date of the decision;  

Distribution and/or capitalisation: The general meeting shall decide on the allocation of the sums referred to in 1) and 2) each year. The board of directors 

may decide, during the course of the financial year, to distribute one or more interim dividends within the limit of the net revenue recorded as of the date 

of the decision. 

 

The precise terms and conditions for the allocation of distributable sums are set out in the Prospectus.  
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The payment of distributable sums shall be made within a maximum period of five months following the end of the financial year. 

Any dividends that are not claimed within five years of their due date are time-barred in accordance with the law. 

 

 

TITLE 7 - EXTENSION - DISSOLUTION - LIQUIDATION 

 

 

Article 26 - Extension or early dissolution 

 

The board of directors may, at any time and for any reason, propose to an extraordinary meeting of the shareholders the extension or early dissolution or 

the liquidation of the SICAV.  

The issue of new shares and the redemption of shares by the SICAV from shareholders who so request shall cease on the date of publication of the notice 

of convocation for the general meeting at which the early dissolution and liquidation of the company is proposed, or on the expiry of the company's term. 

 

Article 27 - Liquidation 

 

The liquidation procedures are established in accordance with the provisions of Article L.214-12 of the French Monetary and Financial Code. 

 

 The assets of the sub-funds are allocated to the respective shareholders of these sub-funds. 

 

 

TITLE 8 – CHALLENGES 

 

Article 28 –- Jurisdiction - Election of domicile 

 

Any challenges that may arise throughout the duration of the company or at the time of its liquidation or between the shareholders and the company, 

or between the shareholders themselves, concerning company affairs, shall be judged in accordance with law and subject to the jurisdiction of the 

competent courts. 

 
 

TITLE 9 – MODIFICATIONS OF THE ARTICLES OF ASSOCIATION 

 

Article 29 – Modifications of the Articles of Association 

 
The modification of the Articles of Association of the Company is within the competence of the extraordinary general meeting of shareholders. As an 

exception to the foregoing, the appendices to these Articles of Association relating to the formation of the Company and in particular to the appointment 

of the founders, the initial officers and the first statutory auditors, shall be automatically deleted at the next update of the Articles of Association. 

 
 Article 30 - Enjoyment of legal personality  

 
The SICAV will have legal personality as from the date of its registration with the Registry of Trade and Companies. 

 

 
*****************************  

 


