Stefnir — Scanplinavian Fund — ESG hs.
Utbodslysing

Stefnir hf.
30. januar 2024



Stefnir — Scandinavian Fund — ESG hs. Utbodslysing

EFNISYFIRLIT
YFITTYSING ot bbb bbbt bbbt bbb bbbt bRt b et e b et 3
YAIrIYSING FEKSIArTEIA0S . ... cuee et be et et re e be e saenres 3
Helstu atridi Ur UthOOSIYSINGU ....ccveiveieiecie ettt re st besre e nre e 4
UPPLYSINGAR UM SIOBDINN .....covvviriieeeictscsiesessee st eetssssesse s senes s s sssss s sensssssssnsssnssssssnsssanes 5
RS- g 15710 o TSR 5
R S 1=V (=] F= oo IS USSR 5
RV 0 €51 17 Vo 11 S SRP 6
RS0 ] 1T Vo | LSS 7
ENAUISKOOBNTI ...ttt sttt ettt bbb e 7
N 1T 1 v OO TR 7
AN |11 o ST PRRSTSSSI 7
ANGBHUFIOKKUN ..ottt sttt sttt n st n et nae e, 8
Ahatta tengd FJArMAIAgEIMINGUIM ..ottt sttt 8
Adrar ahattur tengdar fJarfestingu i SJOONUM ..o e 8
Réttindi eigenda hlUtdeildarsKirteina............coovieiiiiieie e 9
Kaup 0g sala hlutdeildarskirteiNa...........coccveiiiiiiie i 10
1] (3011 o | TSSOSO S PP PO PPTPRPPPPIN 10
Arsreikningur 0g NAIFSAISUDPGIOT ........cceveveereerereese ettt 10
SKAAMAL ... ettt bbb bt s e e bbbt e nne e 11
REKSITAITKOSINAOUL ... ..ttt ettt st b e bt e s e st b e bt nae b e e enes 11
URVISEUN VETKETNA ...ttt sttt ene e 11
Y7 (o 1o oo o ISP SRR 13
Vidauki I: Reglur Stefnis — Scandinavian FUNd — ESG hS. ........cccocviiiiiiccicic e 13
Vidauki H1: YFIFTE YEIE SJOOT.....cviieiiiiie et 18

Stefnir hf. Bls. 2 af 18



Stefnir — Scandinavian Fund — ESG hs. Utbodslysing

YFIRLYSING
Yfirlysing rekstrarfélags

Utbodslysing pessi er gerd til ad koma & framferi upplysingum sem fjarfestum eru
naudsynlegar til pess ad geta myndad sér skodun a fjarfestingu i hlutdeildarskirteinum Stefnis
— Scandinavian Fund — ESG hs.

Sjodurinn er rekinn af Stefni hf., kt. 700996-2479, Borgartdni 19, 105 Reykjavik.
Stefnir hf. lysir pvi hér med yfir, ad Utbodslysing pessi er gerd eftir bestu vitund, i fullu samraemi

vid stadreyndir og ad engu mikilvegu atridi sé sleppt er geeti haft &hrif & mat &
hlutdeildarskirteinum sjédsins.

Reykjavik, 30. jantar 2024.

Jon Finnbogason,

framkvamdastjori
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HELSTU ATRIPI UR UTBODBSLYSINGU

Almennt Sjodurinn er verdbréfasjodur skv. légum nr. 116/2021 um verdbréfasjoai.
Verdbréfasjodir hafa takmarkadri fjarfestingarheimildir en sérhefdir sjodir.
Fjéarfestingarheimildir sjédsins koma fram undir fjarfestingarstefnuhluta
Utbodslysingarinnar. Kennitala sjodsins er 430407- 9880.

Sjodurinn mun ad sterstum hluta samanstanda af bréfum fyrirteekja sem
tilheyra Nordurléndum, en sjodnum er pd heimilt ad fjarfesta allt ad 15% af
eigum sinum i fyrirteekjum sem tilheyra Eystrasaltsrikjunum.

Grunnmynt Grunnmynt sj6dsins er evrur (EUR).

Starfsemi Starfsemi verdbréfasjoda takmarkast vid ad veita vidtoku fé fra fjarfestum til
sameiginlegrar fjarfestingar i innlanum og fjarmalagerningum & grundvelli
aheettudreifingar samkveemt fyrir fram kunngerdri fjarfestingarstefnu.

Rekstrarfélag Stefnir hf., kt. 700996-2479, Borgartini 19, 105 Reykjavik.

Vorsluadili Arion banki hf., kt. 581008-0150, Borgarttni 19, 105 Reykjavik.

Soluadili Arion banki hf., kt. 581008-0150, Borgarttni 19, 105 Reykjavik.

Kaup- og s6lugengi Gengi hlutdeildarskirteina sjodsins mun breytast & sélutimabilinu i samreemi
vid breytingar & gengi verdbréfa og annarra fjarmalagerninga sem sjédurinn &
hverju sinni.

Innlausnartimi Hlutdeildarskirteini sjodsins skulu innleyst ad krofu eigenda & pvi kaupgengi

sem gildir & innlausnardegi ef umsoknir berast fyrir kl. 12:00 hvern virkan
dag, sem jafnframt er opnunardagur Arion banka hf. Uppgjdrstimi sjodsins er
T+2.

Ardgreidslur Sjodurinn er uppséfnunarsjéour. Afborgunum, voxtum og 6drum hagnadi af
verdbréfaeign sjodsins skal batt vid htfudstdl sjéasins.

Fjarhad Lagmarksfjarfesting i sjodnum er 10.000 kr. ad s6luverdi en 10.000 kr. ad
sOluverdi i askrift.

Réttindi Allir, sem eiga hlutdeildarskirteini ad sjodnum eiga sama rétt til tekna og eigna
sjodsins i hlutfalli vid hlutdeild sina.

Athyqgli fjarfesta er vakin & pvi ad 6ll vidskipti med fjarmalagerninga, p.m.t. hlutdeildarskirteini
sjodsins, eru dhaettusdém. Avoxtun hlutdeildarskirteina sjodsins kann ad sveiflast mjog fra einum
tima til annars. P4 getur verdmeeti hlutdeildarskirteina ryrnad og fjarfestar tapad fjarfestingu
sinni ad hluta eda 6llu leyti. P4 er a pad bent ad innstedur sjéda um sameiginlega fjarfestingu
njota ekki tryggingarverndar samkveemt 16gum nr. 98/1999 um innstedutryggingar og
tryggingakerfi fyrir fjarfesta.

pa er athygli fjarfesta vakin & pvi ad til pess ad Stefnir geti efnt skuldbindingar sinar samkveaemt
reglum pessum er naudsynlegt ad safna og vinna med persénuupplysingar, i samraemi vid 16g
nr. 90/2018 um persoénuvernd og vinnslu personuupplysinga og videigandi og reglur. Stefnir
hefur sett sér personuverndarstefnu sem adgengileg er & heimasidu félagsins, www. stefnir.is.

Hagt er ad nalgast pau skjol sem vitnad er til i Gtbodslysingu pessari a starfsstdd Stefnis hf. ad
Borgartlni 19, & heimasiou Stefnis og afgreidslustodum Arion banka.
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UPPLYSINGAR UM SJODINN
Starfsemi

Stefnir — Scandinavian Fund — ESG hs. er verdbrefasjéour skv. l16gum nr. 116/2021 um
verdbréfasjodi. Sjodurinn hefur eingdéngu heimild til markadssetningar & Islandi.

Um verdbréfasjodi gilda onnur 16g og adrar reglur en gilda um sérhafda sjodi, t.d. vardandi
fjarfestingarheimildir og innlausnarskyldu. Fjarfestingarheimildir verdbréfasjéda eru
takmarkadri skv. Il6gum nr. 116/2021. Fjarfestar eru hvattir til ad kynna sér umfjéllun um ahaettu
og sérstaklega kaflann um fjarfestingarheimildir sjodsins.

Sjodurinn var stofnadur 5. mars 2007 og starfar i einni deild.

Utbodslysingu pessa, lykilupplysingar, reglur og reglulegar skyrslur um starfsemi sjodsins auk
upplysingablada mé fa & skrifstofu Stefnis hf. ad Borgartini 19, 105 Reykjavik. bar er einnig
heaegt ad nalgast & heimasidu Stefnis, www.stefnir.is

Fyrri Gtbodslysing var gefin Gt 6. jantar 2023. Pessi Utbodslysing er gefin Gt 30. jandar 2024.

[ samraemi vid 56. gr. laga nr. 116/2021 heldur Stefnir hf. efni Gtbodslysingar og lykilupplysinga
uppferdu. ba birtir rekstrarfélagid upplysingar um tiu steerstu Gtgefendur i eignasafni sjodsins
asamt upplysingum um hlutfall fjarfestingar i hverjum adila. Upplysingar um steerstu
utgefendur sjédsins eru uppfaerdar & a.m.k. sex vikna fresti.

Upplysingar um fyrri arangur og eignasamsetningu sjodsins er ad finna a heimasidu Stefnis.

Rekstrarfélagio

Stefnir hf., kt. 700996-2479, Borgartun 19, 105 Reykjavik (einnig nefnt ,,rekstrarfélagio®) er
rekstrarfélag sjodsins i samreemi vid 16g nr. 116/2021. Stefnir hf. var stofnad pann 26.
september 1996. Utgefid hlutafé pess nemur 43,5 millj. kr. og er pad allt greitt. Félagid er ad
fullu i eigu Arion banka hf. (einnig nefndur ,,Arion banki“ eda ,,bankinn*) og tengdra adila.
Stefnir hf. rekur fjélmarga sj6di um sameiginlega fjarfestingu, en yfirlit ma finna i Vidauka 1.

Stefnir hf. er rekstrarfélag ymissa sjéda & grundvelli heimildar laga nr. 116/2021 um
verdbréfasjodi og & grundvelli laga nr. 45/2020 um rekstraradila sérhaefdra sjoda. Stefnir hefur
einnig starfsleyfi til ad stunda eignastyringu, fjarfestingarradgjof og vorslu og stjornun
fjarmalagerninga i sameiginlegri fjarfestingu, sbr. 1.-3. tl. 1. mgr. 27. gr. laga nr. 161/2002 um
fjarmalafyrirtaeki.

Starfsemi félagsins felst einkum i rekstri sjoda um sameiginlega fjarfestingu og hefur pad 4 ad
skipa starfsfolki sem hefur sérheft sig i stjornun fjarfestingarsamvals sjéda um sameiginlega
fjarfestingu og sérgreindra verdbréfasafna fagfjarfesta.

Stjorn Stefnis skipa Sigrdn Ragna Olafsdottir, formadur, kt. 180863-3629, sjalfstett starfandi,
Hrefna Osp Sigfinnsdottir varaformadur, kt. 230969-5239, forstjori Creditinfo hf. og
Gudmundur Jéhann Jonsson, kt. 041159-2439, fyrrverandi forstjori Vardar trygginga hf.
Framkveemdastjori Stefnis er Jon Finnbogason, kt. 040873-3769. Frekari upplysingar um stjorn
og hagsmunatengsl er ad finna & heimasidu Stefnis hf.
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Rekstrarfélag skal starfreekja verdbréfasjod i samraemi vid edlilega og heilbrigda vidskiptahaetti
og venjur, p.m.t. starfa af heidarleika, fagmennsku og kostgafni og sanngirni og starfa med
hagsmuni verdbréfasjoda sem pad rekur, fjarfesta peirra og heilleika markada ad leidarljosi, sbr.
1.tl. 1. mgr. 15. gr. laga nr. 116/2021.

Starfskjarastefna

Félaginu hefur verid sett starfskjarastefna. Meginsjonarmid vardandi kjor starfsmanna Stefnis
er ad bjoda & hverjum tima samkeppnishef laun til pess ad Stefnir geti ladad til sin og haldid i
framurskarandi starfsfolk. Jafnframt er markmid Stefnis ad tryggja ad storf hja Stefni séu
eftirsoknarverd i augum hafra einstaklinga. Vio morkun starfskjarastefnunnar skal geett ad pvi
ad han studli ekki ad 6edlilegri ahaettutdku, heldur hvetji til pess ad langtimasjonarmid séu hofd
ad leidarljosi og heilbrigdur rekstur Stefnis tryggdur. Vid starfskjor skal jafnframt horft til
fylgni vid stefnu félagsins um abyrgar fjarfestingar og virkt eignarhald samkvaemt reglum um
medferd umbodsatkveeda.

Starfskjarastefnan er lidur i ad geeta hagsmuna hlutdeildarskirteinishafa, annarra vidskiptavina,
langtimahagsmuna eigenda Stefnis, starfsfolks og annarra hagsmunaadila med skipulegum og
gagnsajum heetti. Stefnir leitast vido ad samrema aherslur vardandi starfskjor vid stefnu og
aherslu Arion banka hf. innan pess sem 16g og reglur heimila og ad pvi marki sem samraemist
tilgangi félagsins, hagsmunum hlutdeildarskirteinishafa pess og gédum stjornarhattum.

I samraemi vid 79. gr. a. laga nr. 2/1995, um hlutafélog og goda stjornarhzetti ber stjorn Stefnis
ad sampykkja starfskjarastefnu vardandi laun og adrar greidslur til framkvaemdastjora og
lykilstarfsmanna, svo og stjérnarmanna pess. Starfskjarastefna Stefnis gildir um alla starfsmenn
félagsins. Gildandi starfskjarastefnu ma finna i heild sinni & heimasidu félagsins.

Vorsluadili

Vorsluadili sjédsins er Arion banki hf., kt. 581008-0150, Borgartuni 19, 105 Reykjavik.
(,,Arion banki hf.“ eda ,,bankinn®). Arion banki er fjarmalafyrirtaeki skv. 16gum nr. 161/2002
sem veitir alhlida bankapjonustu og starfreekir m.a. fjarfestingarpjonustu skv. légum nr.
115/2021 um markadi fyrir fjarmalagerninga.

Rekstrarfélag hefur utvistad vorslu fjarmalagerninga, uppgjori vidskipta og fleiri verkefnum til
Arion banka hf. & grundvelli heimildar til sliks skv. 22. gr. laga nr. 116/2021. Samkveemt 24.
gr. laga nr. 116/2021 hefur Gtvistun verkefna engin ahrif a abyrgd rekstrarfélags gagnvart
eigendum hlutdeildarskirteina. Stefnir hf. getur einn tekid akvordun um ad skipta um vorsluadili
sjodsins og er slik akvordun had sampykki Fjarmalaeftirlits Sedlabanka islands (hér eftir
,Fjarmalaeftirlitio®).

Logbundid hlutverk vorsluadila skv. 45. gr. laga nr. 116/2021 er m.a. ad vakta sjodstreymi sjods
og tryggja ad allir fjarmunir séu métteknir og lagdir inn & reikninga sjodsins. ba skal vorsluadili
vardveita alla fjarmalagerninga sjods, tryggja adgreiningu & vardveislu fjarmalagerninga
sjoosins fra 6drum og ad vorslureikningar séu i nafni sjédsins, eda rekstrarfélags sjéasins, svo
ad avallt sé unnt ad audkenna ad fjarmalagerningar tilheyri sjodnum, sbr. 46. gr. laga nr.
116/2021. Enn fremur skal vorsluadili tryggja ad sala, atgafa, endurkaup, innlausn, gilding
hlutdeildarskirteina og dtreikningur & virdi hlutdeildarskirteina sé samkvemt I6gum,
stjérnvaldsfyrirmalum og reglum sjéds. Aukinheldur ber vorsluadila ad framfylgja fyrirmaelum
rekstrarfelags nema pau séu i andstodu vid 16g, stjornvaldsfyrirmeeli eda reglur sjodsins, tryggja
ad i vioskiptum med eignir sjédsins sé endurgjald fyrir peer greitt innan edlilegra timamarka og
ad tekjur sjods séu notadar i samraemi vid 16g og reglur sjodsins, sbr. 47. gr. laga nr. 116/2021.
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Vorsluadili ber &byrgd gagnvart verdbréfasjodi og fjarfestum hans & pvi pegar
fjarmalagerningur i vorslu hans eda Utvistunaradila hans glatast. Vorsluadili ber p6 ekki abyrgd
skv. 1. mgr. 51. gr. laga nr. 116/2021 ef hann getur synt fram & ad fjarmalagerningur hafi glatast
vegna utanadkomandi atviks sem ekki er med sanngirni haegt ad atlast til ad vorsluadili hafi
getad haft stjorn & og afleidingar atviksins voru 6hjakvaemilegar pott vorsluadili hefdi gripid til
peirra radstafana sem med sanngirni hefdi matt atlast til af honum, sbr. 2. mgr. 51. gr. laga nr.
116/2021.

pa ber vorsluadili &byrgd & 6dru tjoni en skv. 1. mgr. 51. gr. laga nr. 116/2021 sem hann af
asetningi eda af galeysi veldur verdbréfasjédi eda fjarfestum hans vid framfylgd verkefna sinna,
sbr. 3. mgr. 51. gr. laga nr. 116/2021.

Samkvemt 50. gr. laga nr. 116/2021 skal vorsluadili sinna hlutverki sinu af heidarleika,
sanngirni, fagmennsku og 6hadi og standa vord um hagsmuni verdbréfasjods og fjarfesta hans.

Vorsluadila er éheimilt ad sinna verkefnum sem kunna ad valda hagsmunaarekstrum & milli
hans, verdbréfasjoos, fjarfesta eda rekstrarfélags nema vorsluadili hafi med tilhlydilegum heetti
adskilio framkveemd og abyrgd vorsluverkefna sinna fra 6drum verkefnum sem kunna ad valda
hagsmunaarekstrum og ad peir mogulegu hagsmunadrekstrar séu greindir og vaktadir og
fjarfestar upplystir um pa. Stefnir hefur sett stefnu um hagsmunaarekstra. Ekki er haegt ad
tiloka ad hagsmunaéarekstrar geti komid upp vid storf Arion banka sem vorsluadila sjédsins,
t.d. hefur verid skilgreind sem moguleg ahatta; ahrif & akvardanir, misnotkun a
trinadarupplysingum og einhlida akvardanir vorslufélags. Stefnir hefur sett upp styringar til
pbess ad takmarka hagsmunaarekstra eftir bestu getu hverju sinni. Med visan til framangreinds
er pvi dregid verulega Ur heettu & hagsmunaarekstrum med greiningu og virku eftirliti. Ef upp
koma hagsmunaarekstrar gripur Stefnir til videigandi radstafana og skrair pa jafnframt a par til
gert yfirlit.

Soluadili

Stefnir hefur Gtvistad ad hluta markadssetningu og pjonustu vid vidskiptavini til Arion banka
hf. & grundvelli heimildar 22. gr. laganna. Bankinn annast pjonustu vid pa sem vilja fjarfesta i
sjoonum eda Oska eftir upplysingum i tengslum vid fyrirhugada fjarfestingu i sjodnum og annast
milligéngu um atgéfu og innlausn hlutdeildarskirteina.

Endurskodandi

Endurskodandi sjédsins og rekstrarfélagsins er Deloitte ehf., kt 521098-2449, Smaratorgi 3,
201 Koépavogi. Fyrir hond Deloitte ehf. fer Gunnar borvardarson, kt. 2410824239, 16ggildur
endurskodandi med endurskodun sjéadsins.

Ahatta

Almennt

Sjodurinn er etladur almenningi sem og fagfjarfestum, s.s. lifeyrissjodum og fyrirteekjum, sem
velja sér fjarfestingakosti sem fela i sér sj0odi um sameiginlega fjarfestingu i rekstri og umsjon
fagadila skv. l6gum og eftirliti sem um slikan sjod gildir & hverjum tima. Fjarfesting i
hlutdeildarskirteinum sjéda um sameiginlega fjarfestingu er ad jafnadi 6ruggari en pegar keypt
eru einstok verdbréf par sem sjodir dreifa ahaettu fjarfesta med kaupum 4 fleiri en einum flokki
verdbréfa.
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Sogulega hefur pessi sjodur sveiflast toluvert samkvemt adferdafreedi vid Utreikning
aheettuflokkunar. Samsetning eignasafns og undirliggjandi &heettur sem m.a. eru heattur
tengdar fjarmalagerningum og tilgreindar eru i Gtbodslysingu og lykilupplysingum pessa sjods.

C}II vidskipti med fjarmalagerninga, p.m.t. hlutdeildarskirteini sjodsins, eru ahaettusom.
Avoxtun hlutdeildarskirteina sjodsins kann ad sveiflast mjog fra einum tima til annars. P& getur
veromeeti hlutdeildarskirteina ryrnad og fjarfestar tapad fjarfestingu sinni ad hluta eda 6llu leyti.

Ahattuflokkun

Stefnir hefur skipt sjodum i rekstri felagsins i sjo flokka eftir stadalfraviki vikulegrar avoxtunar
sl. 5 &ra. Flokkur 1 ber minnstu sveiflurnar i avoxtun en flokkur 7 mestu sveiflurnar. Flokkun
sjods getur breyst ef sveiflur undirliggjandi fjarméalagerninga taka breytingum. Flokkunin
grundvallast & leidbeiningum Evropsku verdbrefaeftirlitsstofnuninni (e. ESMA — adur CESR)
um Utreikning meelikvardans.

Meelikvardinn, sem er birtur i lykilupplysingum fyrir sjédinn, byggir eingdngu & ségulegum
sveiflum i avoxtun. Avoxtun i fortid gefur ekki areidanlega visbendingu um avoxtun i framtid
og tekur ekki mid af peim ymsu ahaettum sem verdbréfasjodir og sérhaefdir sjodir fyrir almenna
fjarfesta kunna ad bua vio i rekstri sinum

Ahztta tengd fjarmalagerningum

Margvisleg atridi geta valdid verdlekkun & fjarmalagerningum sem sjodurinn hefur fjarfest i
og par med & gengi hlutdeildarskirteina i sjodnum, s.s. Ofyrirsédir atburdir og almennt
efnahagséastand. Einnig getur ny eda breytt 16ggjof Alpingis haft &ahrif & gengi
hlutdeildarskirteina. Pa ma geta svokalladrar seljanleikaahattu, p.e. dhattan a ad ekki reynist
unnt ad selja verdbréf pegar vilji stendur til. Ahattan birtist baedi med peim hetti ad
markadurinn geti ekki tekid vid pvi magni sem til stendur ad selja par sem kaupendur vantar,
en einnig er verdmyndun oft med peim heetti ad verulegur munur er & kaup- og sélugengi og
bvi naest ekki sa arangur vid s6lu sem vaenst hafdi verid.

Adrar ahettur tengdar fjarfestingu i sjédnum

1. Markadsaheatta visar til peirra ahrifa sem hugsanlegar breytingar & gengi
fjarmalagerninga getur haft & gengi sjodsins. Fjarmalagerningar i edli sinu sveiflast i
verdi og getur gengi peirra baedi heekkad sem og leekkad sem skilar sér i markadsahaettu
fyrir sjoosfélaga.

2. Greidsluahatta. bar sem sjodurinn mun eiga, kaupa og selja fjarmalagerninga af pridja
adila er st heetta fyrir hendi ad kaupandi greidi ekki fyrir selda gerninga eda ad seljandi
afhendi ekki gerninga sem sjodurinn hefur keypt.

3. Vorslu- og uppgjorsahatta. Rekstrarfélag sjodsins felur vorsluadili vorslu allra
fjarmalagerninga sjodsins. Su éhetta er fyrir hendi ad slikir fjarmalagerningar glatist
vegna gjaldprots vorsluadila, vanraekslu vorsluadila, misnotkun hans eda svika. Su hztta
er einnig fyrir hendi ad mistok eigi sér stad vid uppgjor sjodsins.

4. Ahatta hofudstols. Fjarmalagerningar i edli sinu geta sveiflast i verdi og hofudstoll getur
pvi ryrnad yfir skemmri eda lengri tima vegna sveiflna & peim fjarmalagerningum sem
sjodurinn er fjarfestur i @ hverjum tima. pa fylgir pvi avallt jafnframt ahaetta ad fjarfesta
i hverskonar skuldavidurkenningum um ad lantaki muni ekki geta endurgreitt pa skuld
sem um raedir hverju sinni. Jafnvel po tilteknar tryggingar eru settar fram til pess ad
auka likur a pvi ad viokomandi lantaki geti greitt vidkomandi skuld til baka pa er avallt
maoguleiki & ad svo verdi ekki pegar & reynir. Tryggingar kunna ad leekka i virdi eda af
einhverju asteedum ad paer eru ekki til taks pegar a reynir vid fullnustu vegna vanefnda
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lantaka. Getur pad leitt til pess ad hofudstoll viokomandi skuldar verdi ekki greiddur til
baka ad hluta til eda 6llu leyti. Sama & vid um afallna vexti eda verdbeatur & vidkomandi
skuld.

5. Verdbolguahatta. Ef sjodurinn fjarfestir i innlanum, vixlum, skuldabréfum og 6drum
stuttum fjarmalagerningum sem geta verid dverdtryggd, er umtalsverd verdbdlguahatta
i sj0dnum, su &heetta skapast af pvi ef verdbolga til skemmri eda lengri tima verdi haerri
en avoxtun sjéasins. Pa ryrna eignir sjoédsins og par med hlutdeildarskirteini sjodsins ad
raunviroi.

6. Ytri asteedur a bord vid strid, hrydjuverk og stjornmalalegan 6stédugleika eda annad pvi
tengt geta haft ahrif & gengi fjarmalagerninga og telst pvi ahattupattur fyrir sjodsfélaga.

7. Motadilaahatta og ahetta tengd innlanum og 6drum lanveitingum sjodsins. bar sem
tiltekinn hluti eigna sjodsins er mogulega i innlanum fjarmalafyrirtaekis, eins eda fleiri,
veltur greidsla innlana & greidslugetu viokomandi fjarmalafyrirteekis/fjarmalafyrirteekja.
SU aheetta er fyrir hendi ad vidkomandi fjarmalafyrirteki par sem sjodurinn hefur
fjarfest i innlanum geti ekki greitt pau ad fullu til baka sem myndi valda sjodnum og
hlutdeildarskirteinishdfum tjoni med laeekkun & virdi hlutdeildarskireina. Sjédurinn getur
fjarfest baedi i bundnum og bundnum innldnum (stundum nefnt heildséluinnlan eda
peningamarkadsinnlan) en meiri ahetta fylgir almennt fjarfestingu i bundnum
innlanum. Sjodurinn hefur heimild til ad fjarfesta i afleidum og er pvi hetta 4 ad
gagnadili fjarmalagernings uppfylli ekki &kveedi hans.

8. Ahatta tengd endurhverfum vidskiptum. Sjodurinn hefur heimild til pess ad eiga
endurhverf vidskipti vid fjarmalafyrirteeki. S dheetta er fyrir hendi ad métadili sjodsins
i endurhverfum vidskiptum geti ekki stadid vid skuldbindingar sinar og pvi purfi
sjodurinn ad ganga ad undirliggjandi fjarmalagerningi (vedi) og selja & markadi. Faist
ekki ad fullu upp i skuldbindingu motadila vid s6lu undirliggjandi eignar getur pad
valdid sjodnum og hlutdeildarskirteinum tjéni til leekkunar & virdi hlutdeildarskirteina.

9. Ahatta tengd notkun afleidna. Heimilt er ad nota afleidur fyrir allt ad 25% af eignum
sjodsins til ad framfylgja fjarfestingarstefnu sjédsins med stodutoku i undirliggjandi
fjarmalagerningi viokomandi afleidu. Einungis eru notadir framvirkir samningar (e.
forwards), framtidarsamningar (e. futures) til stédutoku i hlutabréfum og
hlutabréfavisitélum og til ad verjast leekkun & verdi hlutabréfa. Sjodurinn hefur ekki
heimild til ad selja afleidur. Verdproun a markadi getur valdid pvi ad sjéourinn tapi 6llu
andvirdi keyptra afleida. Sjodurinn mun eingéngu taka skortstédu i formi solurétta, a
moti eignum sjédsins, ekki nakta skortstodu. Ef sjédurinn kaupir gnottstddu, i formi
kaupréttar eda framtidarsamnings, ma pad ekki fela i sér girun & sj6dnum og skal
sjodurinn pannig eiga i lausu fé pa upphad pannig ad afleidan og laust fé samanlagt
samsvari pvi ad eiga undirliggjandi hlutabréf (kaupréttarins)

Réttindi eigenda hlutdeildarskirteina

Peir sem fa sjodnum fjarmuni fa i hendur kvittun fyrir kaupum & hlutdeildarskirteinum sem
staofestir ad lagmarki kaupdag, fjdlda eininga og kaupverd. peir sem pess dska fa i hendur
hlutdeildarskirteini, sbr. 39. gr. laga nr. 116/2021. A hlutdeildarskirteini verdur getid nafns
sjodsins, vorsluadila, rekstrarfélags, asamt nafni og kennitdlu upphaflegs eiganda skirteinis.
Auk pess verda upplysingar um hvernig hlutdeildarskirteini verda innleyst, hvada reglur gilda
um ardgreidslur auk nafns og kennitdlu framsalshafa, hafi skirteini gengid kaupum og s6lum
an innlausnar pess. Hlutdeildarskirteini skulu vera dagsett og undirritud af stjérn rekstrarfélags
sjodsins eda peim sem hun hefur gefid umbod til pess. Nafnritunin méa vera prentud eda sett
fram & annan samberilegan hatt.
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Allir, sem eiga hlutdeild i sjodnum, eiga sama reétt til eigna og tekna i hlutfalli vid eign sina og
eru hlutdeildarskirteinin stadfesting & hlutdeild til verdbréfaeignar sjodsins. Hlutdeildar-
skirteinum fylgir ekki atkvaedisréttur.

Stefnir hf. fer med adsta vald i malefnum sjodsins og getur stjorn rekstrarfélagsins gert
breytingar & reglum hans. Breytingar a reglum sjédsins ddlast pé ekki gildi fyrr en ad fenginni
stadfestingu Fjarmalaeftirlitsins. Tilkynna ber eigendum hlutdeildarskirteina um sérhverja
breytingu & reglum sjodsins i samreemi vid akveedi laga nr. 116/2021. Tillaga um slit sj6dsins
0g samruna vid adra sj6di skal fara eftir reglum sjodsins.

Kaup og sala hlutdeildarskirteina

Hlutdeildarskirteini verda einungis seld gegn stadgreidslu kaupverds, sbr. 42. gr. laga nr.
116/2021. Sjodurinn gefur ut hlutdeildarskirteini i einingaformi. Lagmarksfjarfesting hluta er
10.000 kr. ad séluverdi en lagmark i askrift er 10.000 kr.

Umsdknir um innlausnir, sem berast s6luadila fyrir lokunartima sjodsins, & opnunardegi Arion
banka hf., ber ad afgreida samdagurs. Umsdknir, sem berast eftir pennan frest, ber ad afgreida
& naesta opnunardegi bankans.

Solugengi

Arion banki hf. annast skraningu & verdmeeti verdbréfa og annarra eigna sjodsins. Vardandi

illseljanlegar eignir, skradar sem dskradar, hefur sérstok veromatsnefnd Stefnis umsjon med
verdmati & slikum eignum undir eftirliti vorsluadila og endurskodenda.

S6lupdknun er innifalin i sélugengi. Kaupendur greida til vidbotar gjald vid afgreidslu og einnig
gjald vid utgafu hlutdeildarskirteina ef farid er fram a utgafu hlutdeildarskirteinis, en hvort
tveggja telst vera ,,skirteinisgjald®.

Gjald vegna utgéfu hlutdeildarskirteina er 5.000 krénur.

Kaup- og s6lugengi hlutdeildarskirteina sjodsins skal reiknad Ut einu sinni a hverjum
opnunardegi. Gengid breytist i samraemi vid breytingar & markadsadsteedum, enda grundvallast
gengi hlutdeildarskirteina i sjodnum a veromaeti peirra verdbréfa sem sjodurinn fjarfestir i.
Slikar breytingar mun Stefnir hf. birta & heimasidu sinni auk pess sem Arion banki birtir paer &
afgreidslustddum bankans.

Mat & eignum sjodsins fer skv. 16gum nr. 116/2021 um verdbréfasj6di. Samkvaemt 21. gr.
laganna skulu eignir sjodsins & hverjum tima endurspegla raunverulegt virdi peirra ad teknu
tilliti til markadsadsteedna. Um utreikning & innlausnarvirdi og mat a markadsvirdi eigna fer ad
6aru leyti skv. gildandi reglugerd & hverjum tima. Fjarmalagerningar sem skradir eru eda teknir
til vidskipta & skipulegum verdbréfamarkadi skulu metnir samkvemt dagslokagengi
vidkomandi skipulegs verdbréfamarkadar. Virdi annarra fjarmalagerninga er had mati
rekstraradila en starfrekt er verdmatsnefnd innan Stefnis hf. P4 er veromat had eftirliti
vorsluadila og endurskodanda.

Arsreikningur og halfsarsuppgjor

Endurskodadur arsreikningur Stefnis hf. skal vera adgengilegur hlutdeildarskirteinishdfum eigi
sidar en fjorum manudum eftir lok reikningsars, sem er fra 1. janutar til 31. desember.
Halfsarsuppgjor skal ennfremur liggja frammi & heimasiou Stefnis eigi sidar en tveimur
manudum eftir lok hvers uppgjors til afhendingar an endurgjalds til hlutdeildarskirteinishafa. I
arsskyrslu og arshlutauppgjorum rekstrarfélagsins skulu sérgreindar upplysingar um sjédinn.

Stefnir hf. Bls. 10 af 18



Stefnir — Scandinavian Fund — ESG hs. Utbodslysing

Skattamal

Hagnadur af innlausn hlutdeildarskirteina sjodsins er skattskyldur & islandi og fer um
skattskyldu hagnadar samkvaemt 16gum um tekjuskatt nr. 90/2003 og stadgreidslu samkvaemt
[6gum nr. 94/1996, um stadgreidslu skatts & fjarmagnstekjur. Arion banki hf., vorsluadili
sjodsins, sér um ad standa skil & fjarmagnstekjuskatti en hann reiknast pegar hlutdeildarskirteini
eru seld med hagnadi eda pegar tekjur eru greiddar af hlutdeildarskirteinum. Um frekari
skattlagningu getur verid ad reeda.

Vardandi adila busetta i 6drum Iéndum en a Islandi er athygli vakin & ad kanna hvort um sé ad
reeda skattlagningu umfram pé sem er & Islandi.

Rekstrarkostnadur

Stefnir & rétt & poknun fyrir ad annast daglegan rekstur sjodsins sem og Arion banki hf. fyrir ad
hafa med hondum umsjon med reikningshaldi og vorslu fjarmalagerninga hans. Pa er
afgreidslugjald vid utgafu pessarar lysingar 700 kr., en 0 kr. i netbanka og appi vorsluadila.

Oll gjold og poknanir dragast fra tekjum og sidan fra verdmataaukningu eigna og loks fra
eignum sjéasins.

Utvistun verkefna
Stefnir hf. hefur Otvistad eftirfarandi verkefnum til Arion banka, med sampykkKi
Fjarmalaeftirlitsins, samkveemt 22. gr., laga nr. 116/2021 um verdbréfasjodi.

- Utvistun bokhalds- og uppgjorspjonustu

- Utvistun starfsmannapjonustu

- Utvistun tiltekinna verkefna til vidskiptabankasvids (p.m.t. dreifing med rafreenum

midlum)
- Utvistun tiltekinna verkefna til vidskiptaumsjonar
- Utvistun logfradipjonustu

pa hefur eftirfarandi Gtvistun verkefna verid sampykkt af Fjarmalaeftirlitinu skv. videigandi
I6gum og stjornvaldsfyrirmalum sem skilgreind er sem mikilveeg pjonusta:
- Utvistun innri endurskodunar
- Utvistun upplysingataeknipjonustu  (einnig  hefur  Fjarmalaeftirlitid  sampykkt
kedjudtivstun til Origo hf.)
- Utvistun regluvorslu (p.m.t. persénuvernd og adgerdir gegn peningapvetti og
fjarmdgnun hrydjuverka).

Stefnir hf. yfirfer pjonustu utvistunaradila med reglubundnum heetti, sbr. 4. mgr. 22. gr. laga nr.
116/2021. Samkvaemt 24. gr. laga nr. 116/2021 hefur utvistun a framangreindum légbundnum
verkefnum rekstraradila engin ahrif & skyldur eda abyrgd Stefnis hf. gagnvart sjédnum eda
fjarfestum. Ekki er haegt ad Gtiloka ad upp geti komid hagsmunaarekstrar vid storf Arion banka
sem vorsluadila sjodsins, t.d. hefur verid skilgreind sem mdguleg aheetta; ahrif & akvardanir,
misnotkun & tranadarupplysingum og einhlida akvardanir vorslufélags. Stefni hefur verid sett
stefna um hagsmunaarekstra og skrair hagsmunaarekstra sem upp kunna ad koma & par til gert
yfirlit. Dregid er verulega Ur heettu & hagsmunaarekstrum med greiningu hagsmunadrekstra og
virku eftirliti. Ppjénusta Gtvistunaradila er yfirfarin reglulega med endurskodun
Gtvistunarsamninga. Utvistun Stefnis & verkefnum hefur ekki ahrif & skyldur eda byrgd Stefnis
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gagnvart sjodnum eda fjarfestum hans. Stefnir getur hvenar sem er slitid dtvistunarsamningum
bjoni peir ekki lengur hagsmunum hlutdeildarskirteinishafa ad mati Stefnis. Jafnframt er visad
til fyrri umfjéllun hér um hagsmunaarekstra almennt.
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FYLGIGOGN
Vidauki I: Reglur Stefnis — Scandinavian Fund — ESG hs.

Reglur
Stefnir - Scandinavian Fund — ESG hs.

1.gr.
Heiti sjédsins, rekstrarform, rekstrarfélag og heimild til markadssetningar

Nafn verdbréfasjédsins er Stefnir - Scandinavian Fund — ESG hs. Kennitala sjodsins er 430407- 9880.
Sjédurinn er verdbréfasjoour og er starfreektur skv. 16gum nr. 116/2021 um verdbréfasjodi.

Stefnir hf., kt. 700996-2479, Borgartin 19, 105 Reykjavik er rekstrarfélag sjodsins i samraemi vid 16g
nr. 116/2021 um verdbréfasjodi. EkKi verdur skipt um rekstrarfélag nema med akvordun stjornar Stefnis
og med sampykki Fjarmalaeftirlits Sedlabanka Islands (hér eftir Fjarmalaeftirlitid).

Sjodurinn starfar oskiptur og hefur ekki heimild til markadssetningar i 68rum rikjum en & Islandi.
Sjédurinn starfar i einni deild. Grunnmynt sjédsins er evrur (EUR).

2. gr.
Markmid, fjarfestingarheimildir og fjarfestingarstefna sjédsins.

Markmid

Markmid sjédsins er ad fjarfesta einkum i hlutabréfum hlutafélaga skrddum & erlendum
hlutabréfamdérkudum. Sjédurinn mun fjarfesta i hlutabréfum skradra hlutafélaga i Danmérku, Finnlandi,
Noregi, Svipjod, Eystrasaltsrikjunum og islandi. Markmid sjodsins er ekki ad endurspegla akvedna
visitdlu en sjodurinn mun hafa pad ad markmidi mida avoxtun og eignasamsetningu vid MSCI Nordic
10/40 (Bloomberg audkenni: MP40NDE), sem telst pvi vidmidunarvisitala sjéosins.

Vid fjarfestingar mun Stefnir - Scandinavian Fund ESG taka tillit til umhverfislegra, félagslegra patta
og stjérnarhatta (e. Environmental, Social and Governance). Fjarfest er samkveemt stefnu Stefnis hf. um
abyrgar fjarfestingar.

Fjarfestingarheimildir
Fjarfestingarheimildir sj6dsins takmarkast vid sundurlidun fjarfestinga skv. nedangreindri toflu og peim
akveedum laga nr. 116/2021 sem nefnd eru hér ad nedan.

Fjarfestingar skulu adallega midast vid hlutabréf ttgefin af hlutafélégum sem hafa dreifda eignaradild
og tryggan endursélumarkad. Hlutabréfasafnid mun & hverjum tima innihalda hlutabréf ekki ferri en
tuttugu mismunandi Utgefenda. Petta munu vera vel seljanleg erlend hlutabréf skrdd i vidurkenndum
erlendum kauph6llum. Sjédurinn mun ad staerstum hluta samanstanda af bréfum fyrirtekja sem tilheyra
Skandinaviu, en sjédnum er p6 heimilt ad fjarfesta allt ad 15% af eignum sinum i fyrirteekjum sem
tilheyra Eystrasaltsrikjunum.

P4 er sjodnum heimilt ad fjarfesta allt ad 10% af eignum sinum i innlendum fyrirteekjum. Stefnir -
Scandinavian Fund - ESG mun beina fjarfestingum sinum ad peim fjarfestingarkostum sem ad mati
rekstrarfélags sjédsins eru liklegastir til ad skila sem bestri dvoxtun med tilliti til dheettu og UFS
sjonarmida.

Sjéonum er enn fremur heimilt ad fjarfesta i hlutdeildarskirteinum kauphallarsj6da (e. Exchange Traded
Funds — ETF’s ) sem falla ad fjarfestingarstefnu hans, enda sé um ad raeda verdbréfasjodi eda adra sjodi
sem uppfylla &kveedi UCITS-tilskipunarinnar. Ad auki mun sjodurinn nyta sér innlan fjarmalafyrirtekja
0g peningamarkadssjodi.
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I samraemi vid 16g nr. 116/2021 hefur sjédurinn heimild til ad binda fé sitt i afleidum svo fremi sem paer
séu innan peirra fjarfestingartakmarkana sem um sjédinn gilda, sbr. einkum 5. og 6. tlul. 2. mgr. 64.
gr., 66. gr. og 74. gr. laganna.

Heimilt er ad nota afleidur fyrir allt ad 25% af eignum sjodsins til ad framfylgja fjarfestingarstefnu
sjodsins med stodutdku i undirliggjandi fjarmalagerningi viokomandi afleidu. Einungis eru notadir
framvirkir samningar (e. forwards) og framtidarsamningar (e. futures) til stédutdku i hlutabréfum og
hlutabréfavisitdlum. Ef verdpréun a markadi er mjog éhagkvaem getur sjéourinn tapad pvi sem nemur
verdbreytingu samningsins. Ef notast er vid afleidur skal sjodurinn eiga i lausu fé pa upphad sem hann
getur a0 hamarki tapad vegna afleidusamningsins, p.e.a.s. sem samsvarar verdmeeti undirliggjandi
eignar afleidusamningsins.

Sjédnum er 6heimilt ad binda meira en 10% af eignum sinum i verdbréfum og peningamarkadsskjélum
atgefnum af sama dtgefanda, sbr. a. lid 1. mgr. 67. gr. laga nr. 116/2021. Ef sj6durinn fjarfestir meira
en 5% i verdbréfum utgefnum af sama Utgefanda skal samtala slikra fjarfestinga ekki fara yfir 40% af
eignum hans, sbr. 3. mgr. 67. gr. laga nr. 116/2021.

Fjarfestingarstefna

Sundurlidun fjarfestingaheimilda Stefnis - Scandinavian Fund - ESG %

Hlutabréf sem tekin hafa verid til vidskipta 4 erlendum skipulegum verdbréfa-

morkudum 80-100%

Innlan fjarmalafyrirteekja 0-10%

Peningamarkadssjodir 0-10%

Hlutdeildarskirteini kauphallarsj6da 0-10%

Afleidur vegna stooutdku 0-25%

Innlend hlutabréf 0-10%
3.gr.

Vorsluadili sjodsins.
Vorsluadili sjédsins er Arion banki hf. kt. 581008-0150, Borgartini 19, 105 Reykjavik. Rekstrarfélagi
sjodsins er 6heimilt ad skipta um vorsluadila nema ad fengnu sampykki Fjarmalaeftirlitsins.

4. gr.
Poknanir.
pdknun Stefnis hf. fyrir rekstur sjédsins skal ad hamarki nema 2,5% p.a. af medaltali verdmeetis hreinnar
eignar sjodsins medan hann er starfraektur, en ni nemur poknunin 1,65%.

P6knun vorsluadila fyrir umsjon og vorslu fjarmalagerninga sjédsins er innifalin i poknun Stefnis hf.

Auk umsyslupoknunar er innheimt s6lupoknun fyrir sélu hlutdeildarskirteina i sjodnum. Solu- og
innlausnarpoknun er ad hamarki samtals 2%. So6lupoknun endurspeglast i mun kaup- og sélugengis &
hverjum tima og i dag er hin 2%. Innlausnargjald er i dag 0%.

pegar fjarfest er i hlutdeildarskirteinum verdbréfasjoda eda annarra sjéda um sameiginlega fjarfestingu,
sem stjornad er beint eda med umbodi Stefnis hf., eda 6dru félagi sem Stefnir hf. tengist i gegnum
sameiginlegan rekstur eda stjérnendur, eda med umtalsverdri beinni eda 6beinni eignarhlutdeild, er
Stefni hf. ekki heimilt ad taka poknun fyrir askrift eda innlausn fyrir fjarfestingu i sjodnum.
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Beinn Gtlagdur kostnadur vegna reksturs sjodsins er ekki innifalinn i poknun rekstrarfélagsins og sama
a vid um kostnad vegna Fjarmalaeftirlits og annars opinbers eftirlits. Rekstrafélagid askilur sér jafnframt
rétt til ad krefjast endurgreidslu kostnadar svo sem vegna fjarméalakerfa, annarra en eignastyringarkerfa,
kostnad vegna askriftar ad verdbréfavisitolum ef um pad er ad reda, hugblnadar, endurskodunar,
I6gfraedikostnadar (b.m.t. skjalagerd), kostnadar vegna postsendinga, pappirskostnadar og annars sliks.
Gjaldfaerdur kostnadur vegna framangreindra lida ma po6 ekki verda heerri en sem nemur 0,10% af
verdmaeti medaltals hreinnar eignar sjodsins a arsgrundvelli.

Leidi sérstakar adsteedur til pess ad verja parf hagsmuni sjédsins med adgerdum sem fyrirsjanlega fara
umtalsvert fram ar framangreindu hlutfalli ma gjaldfeera kostnad vegna pess hja sjodnum, enda leidi mat
Stefnis til peirrar nidurstddu ad hagsmunum sjédfélaga sé best borgid med peim haetti. Slik gjaldfaersla
er had tilkynningu til Fjarmalaeftirlitsins.

5.gr.
Utgafa hlutdeildarskirteina og innlausn peirra.
Allir, sem eiga hlutdeild ad sj6dnum, eiga sama rétt til eigna og tekna hans i hlutfalli vid eign sina.

Hlutdeildarskirteini verda gefin Gt af Stefni hf. til peirra sem fa sjodnum fjarmuni til &voxtunar og 6ska
eftir pvi. Hlutdeildarskirteini verda send peim sem pess 6ska i &byrgdarpdsti eigi sidar en 30 dogum eftir
ad kaupin eiga sér stad og s6luadili hefur gefid Gt kvittun. Hlutdeildarskirteini sjoédsins verda einungis
seld gegn stadgreidslu kaupverds.

Innlausnarverd hlutdeildarskirteina fer eftir peim lagareglum sem gilda um framkvemd Utreiknings &
innlausnarvirdi hlutdeildarskirteina verdbréfasjoda hverju sinni. Hlutdeildarskirteini sjodsins skulu
innleyst ad krofu eigenda & pvi kaupgengi sem gildir i dagslok pann dag sem fyrirmali um slikt berast
s6luadila sjédsins, svo lengi sem slik fyrirmali berast fyrir lokunartima sjodsins. Ad 6dorum kosti skal
lita svo & ad fyrirmeelin hafi borist naesta virka dag. Lokunartimi sjédsins er kl. 12:00 Uppgjor sjédsins
vegna solu midast vid T+2, p.e.a.s. uppgjorio & sér stad annan virkan dag.

Heimilt er ad fresta innlausn hlutdeildarskirteina, meeli sérstakar asteedur med pvi og hagsmunir eigenda
hlutdeildarskirteina krefjast pess, enda séu skilyrdi laga nr. 116/2021 um verdbréfasjdoi uppfyllt.

6. gr.
Radstéfun ards og annars hagnadar.
Sjédurinn er uppsofnunarsjodur. Ardi og 6drum hagnadi af verdbréfaeign sjodsins skal beett vid
hofudstdl sjédsins.

7.9r.
Utreikningur & innlausnarvirdi hlutar.
Innlausnarvirdi hlutdeildarskirteina i sjodinn er markadsvirdi samanlagdra eigna vidkomandi deildar ad
fradregnum skuldum hennar vid innlausn, svo sem skuldum vid innlansstofnanir, 6greiddum umsyslu-
0g stjérnunarkostnadi, innheimtukostnadi og &fllnum eda reiknudum opinberum gjéldum, deilt nidur &
heildarfjolda utgefinna og dinnleystra hlutdeildarskirteina. Um Utreikning & innlausnarvirdi og mat a
markadsvirdi eigna fer ad 6oru leyti skv. gildandi 16gum og reglugerédum & hverjum tima.

8. gr.
Um slit sjédsins og samruna vid adra sjéoi.
Ef samanlagt markadsveromeeti verdbréfa og annarra fjarmalagerninga sj6dsins fer undir 100.000.000
kr. skal stjorn rekstrarfélags sjoosins kanna sérstaklega hvort hagstedara sé fyrir
hlutdeildarskirteinishafa ad sjodnum sé slitid. Akvérdun um slit og sjodsins skal tekin af stjorn Stefnis.
P4 tekur stjorn Stefnis &kvordun um samruna sjédsins vid adra sjooi, med hagsmuni
hlutdeildarskirteinishafa ad leidarljosi og ad uppfylltum skilyrdum X. kafla laga nr. 116/2021, medal
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annars ad fenginni heimild Fjarmalaeftirlitsins. Tilkynna skal slika tilhégun sérhverjum
hlutdeildarskirteinishafa bréfleidis eda a 6drum varanlegum midli asamt upplysingum um eign pess
adila i sjodnum.

Tilkynning til hlutdeildarskirteinishafa um samruna skal medal annars hafa ad geyma paer upplysingar
sem 83. 0g 84. gr. laga nr. 116/2021 kveda & um og send eigi sidar en 30 dégum adur en innlausnarskyldu
eda, ef vid 4, rétti hlutdeildarskirteinishafa til ad skipta hlutdeildarskirteinum sinum endurgjaldslaust
lykur.

Innlausnarskyldan og rétturinn til ad skipta hlutdeildarskirteinum i hlutdeildarskirteini i 6drum
verdbréfasjodi tekur gildi pegar hlutdeildarskirteinishafar hafa fengid fullnaegjandi upplysingar um
samrunann og gildir par til fimm virkum dogum fyrir vidmidunardag vid Utreikning & skiptihlutfalli
samrunans.

Komi til slita sjodsins an samruna skal Stefnir hf. koma eignum sj6dsins i verd med hagsmuni
hlutdeildarskirteinishafa i fyrirrdimi og deila nidur hreinum afrakstri af slikum slitum, ad fradregnum
6llum kostnadi peim tengdum, & hlutdeildarskirteinishafa i réttu hlutfalli vid fjolda eininga i eigu peirra.
Stefni hf. er heimilt ad deila nidur eignum sjdosins i heild eda ad hluta til med framsali & verdbréfum til
hlutdeildarskirteinishafa (e. in kind), & sanngjarnan hatt. Ad pessu loknu skal endurskodandi stadfesta
skiptingu eigna. Afrakstur uppgjors sjodsins sem enn er ogreiddur eftir lok skiptamedferdar, skal falinn
Stefni hf. til vorslu um sex manada tima. Vid lok pessa timabils skulu eignir sem ekki hefur verid gerd
krafa til, faldar Arion banka hf. til vorslu, i pagu peirra er i hlut eiga.

9.¢r.
Sampeetting sjalfbaernidhattu i fjarfestingarferli.

pessi kafli veitir fjarfestum upplysingar um sampettingu sjalfbarnidhettu og UFS patta i
fjarfestingarferli samkvaemt reglugerd Evrépupingsins (ESB) 2019/2088 um upplysingagjof tengda
sjalfbaerni a svidi fjarmalapjonustu (,,SFDR®). Sjodurinn eflir umhverfislega og félagslega peetti.

Sjalfbarnidhaetta er innifalin i fjarfestingarferli vid uppbyggingu og eftirlit eignasafnsins asamt
hefobundnum fjarhagslegumpéttum, svo sem &hattu- og verdmati. Matid byggir & ryni
fjarfestingateymis sjodsins og 6hads pridja adila. | UFS sampettingunni felast sidferdilegar
takmarkanirsjéosins sem ma finna & heimasiou félagsins (https://www.stefnir.is/sjalfbaerni/abyrgar-
fjarfestingar/adferdafraedi/) asamt skodun & ofjarhagslegum upplysingum sem varda utgefandann,
athugunum & agreiningsmalum, atkveedagreidslur & adalfundum félaga og ©orum pattum virks
eignarhalds.

Sjédurinn sampeettir sjalfbernidhattu i fjarfestingarakvardanir med pvi ad tryggja ad sjodstjorar og
greiningaradilar hafi adgang ad videigandi UFS upplysingum, sem gerir kleift ad bera kennsl &
sjalfbaernidhettu innan eignasafnsins asamt pvi ad bera kennsl 4, meta og gripa til videigandi adgerda
gagnvart utgefendum sem syna mikla sjalfbarniahettu.

Videigandi UFS pattir geta medal annars verid Gtblastur grédurhusalofttegunda, 6jafnadur launamunur
kynjanna, eda 6ryggi & vinnustad.

Sjoédurinn tekur einnig tillit til helstu neikvaedu ahrifa fjarfestingarakvardana & sjalfbaernipeetti i a-1id 1.
mgr. 4. gr. SFDR (PAI). Upplysingar um umhverfis- og félagsleg einkenni sjodsins, skuldbindingar til
sjalfbaerra fjarfestinga og aoferdafreedi (10(1). grein SFDR) eru adgengileg i stefnu um abyrgar
fjarfestingar.

Sjéalfbeaernidhatta getur aukid verulega sveiflur i &voxtun eignasafnsins. Gert er rad fyrir ad dtilokanir
tiltekinna geira og/eda akvedna utgefendur fra fjarfestanlegu mengi (e. Investment universe) dragi ur
sjalfbaerniahzttu eignasafnsins. Aftur & moti geta Gtilokanir aukid sampjoppunaraheattu eignasafnsins
sem geeti leitt til aukinna sveiflna og tapsaheettu.
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Einnig purfa 80% af fjarfestingum sjédsins ad vera adilar ad meginreglum Sameinudu pjédanna (UN)
Global Compact (reglur um ad virda mannréttindi, vinnustadla, umhverfisstadla og stadla gegn

spillingu).

Reykjavik, 11. ndvember 2006, med breytingum gerdum 20. desember 2007,
8. april 2008, 4. januar 2010, 19. jantar 2011,
18. jantar 2012, 12. september 2014,
21. mai 2015, 28. september 2015. 21. desember 2015, 20. febrdar 2020, 15. febrdar 2021, 23.
névember 2021 og 17. névember 2023.
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Vidauki I1: Yfirlit yfir sjooi

Yfirlit yfir verdbréfasjodi og sérhafda sjddi fyrir almenna fjarfesta sem Stefnir hf. rekur vid Gtgafu pessarar

utbodslysingar, nyjustu upplysingar er avallt hagt ad finna & heimasidu félagsins:

Heiti / eignaflokkur

Islensk skuldabréf
Stefnir - Rikisskuldabréf verdtryggd hs.

Stefnir - Rikisbréfasjéour 6verdtryggdur hs.
Stefnir - Rikisverdbréfasjodur millilangur hs.

Stefnir - Rikisverdbréfasjédur langur hs.
Stefnir — Skuldabréfaval hs.

Stefnir — Lausafjarsjodur hs.

Stefnir — Sparifjarsjodur hs.

Stefnir — Vaxtasjodur hs.

Stefnir — Sjalfbaer skuldabréf hs.

Blandadir sjéoir
Stefnir — Samval hs.
Stefnir - Granaval hs.
Eignaval A hs.

Eignaval B hs.

Eignaval C hs.

Eignaval — Hlutabréf hs.

islensk hlutabréf

Stefnir — Innlend hlutabréf hs.
Stefnir — Ardgreidslusjodur hs.
Stefnir — Innlend hlutabréf vogun hs.

Alpjodleg hlutabréf

Stefnir - Scandinavian Fund ESG hs.
Eignaval Erlent hs.

Stefnir — Sjalfbaerar Nordurslodir hs.

Kennitala

671009-9910
630109-9810
650398-9129
490499-9039
531213-9980
520412-9640
520617-9810
531020-8390
581120-9900

561204-9180
581120-9820
511005-8840
511005-8920
511005-9060
591112-9880

470206-8450
581120-9740
510422-9960

430407-9880
591110-9930
510422-9880

Tegund

Verdbréfasjodur
Verdbréfasjodur
Verdbréfasjodur
Verdbréfasjodur
Sérhafour sjédur fyrir almenna fjarfesta
Sérhafour sjédur fyrir almenna fjarfesta
Sérhafour sjédur fyrir almenna fjarfesta
Sérhafour sjédur fyrir almenna fjarfesta
Sérhafour sjédur fyrir almenna fjarfesta

Sérhafour sjédur fyrir almenna fjarfesta
Verdbréfasjodur

Sérhaefdur sjéour fyrir almenna fjarfesta
Sérhaefdur sjéour fyrir almenna fjarfesta
Sérhaefdur sjéour fyrir almenna fjarfesta
Sérhaefdur sjéour fyrir almenna fjarfesta

Sérhaefdur sjéour fyrir almenna fjarfesta
Sérhaefdur sjéour fyrir almenna fjarfesta
Sérhaefdur sjédur fyrir almenna fjarfesta

Verdbréfasjodur
Sérhafour sjédur fyrir almenna fjarfesta
Verdbréfasjodur

Stefnir hf.
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ANNEX 2

ANNEX
to the
Commission Delegated Regulation (EU) .../....

supplementing Regulation (EU) 2019/2088 of the European Parliament and of the
Council with regard to regulatory technical standards specifying the details of the
content and presentation of the information in relation to the principle of *do no
significant harm’, specifying the content, methodologies and presentation of information
in relation to sustainability indicators and adverse sustainability impacts, and the
content and presentation of the information in relation to the promotion of
environmental or social characteristics and sustainable investment objectives in pre-
contractual documents, on websites and in periodic reports

Framseld reglugerd framkvamdastjornarinnar (ESB) .../....

t1l vidbotar vid reglugerd Evropubingsins og radsins (ESB) 2019/2088 med tillits til teeknilegra
eftirlitsstadla sem tilgreina upplysingar um innihald og framsetningu upplysinganna i tengslum vid
meginregluna “ad gera ekki verulega neikvadan skada™, par sem tilgreint er innihald, adferdafrad: og
framsetning upplysinganna i tengslum vid sjalfbernivisa og skadleg sjalfbaernidhrif, og innihald og
framsetning upplysinganna i tengslum vid kynningu a umhverfis- eda félagslega eiginleika og sjalfbaer
flarfestingarmarkmid 1 skjélum fyrir samninga, 4 vefsidum og ilreglubundnum skyrslum



Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental
or social objective
and that the
investee companies
follow good
governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Sustainability
indicators measure

how the sustainable

objectives of this

30.01.2024

ANNEX I

Template pre-contractual disclosure for the financial products referred to in Article 8, paragraphs
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU)
2020/852

Product name: Stefnir — Scandinavian Fund — ESG Legal entity identifier: 254900FUOBHRCHEDNUS85

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

[ X Yes o ® No
It will make a minimum of ¢ It promotes Environmental/Social (E/S)
sustainable investments with an characteristics and while it does not have as
environmental objective: % its objective a sustainable investment, it will
have a minimum proportion of 20% of
in economic activities that sustainable investments
qualify as environmentally
sustainable under the EU with an environmental objective in economic
Taxonomy activities that qualify as environmentally
sustainable under the EU Taxonomy
in economic activities that do
not qualify as environmentally »® with an environmental objective in
sustainable under the EU economic activities that do not qualify as
Taxonomy environmentally sustainable under the EU
Taxonomy
® with a social objective
It will make a minimum of It promotes E/S characteristics, but will not
sustainable investments with a make any sustainable investments
social objective: _ %
M/ What environmental and/or social characteristics are promoted by this financial

w4
N ,d product?

The fund promotes environmental and social characteristics by ESG assesment and

screening.

Exclusion filters are applied to the portfolio construction process to exclude investments in
companies and issuers with significant exposure to certain activities deemed to be
detrimental to the environment or the society at large.

The environmental and/or social characteristics of this fund include:

financial product are Environmental

attained.
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¢ Climate change and greenhouse gas emissions

e Resource depletion, including water

e Waste and pollution

Social

e Working conditions, including no child labour or slavery
e Health and safety

e Employee relations and diversity

What sustainability indicators are used to measure the attainment of each of
theenvironmental or social characteristics promoted by this financial product?

To measure the attainment of the environmental or social characteristics, the
investment manager will use climate-, other environmental and social indicators to
the extent that relevant data is available. Indicators used are for example, but not
limited to:

e Carbon emission score

e Carbon emission performance relative to peers
e Water Stress Score Quartile

e Natural Capital Theme Score

e Pollution & Waste Theme Score

e MSCI Toxic Emissions & Waste Score Quartile

e BESG Waste Management Issue Percentile

e Company's Social Pillar Score Quartile

e MSCI Social Pillar Score

e MSCI Health & Safety Exposure Score

e MSCI Labor Management Employee Satisfaction Score

The assessment is currently conducted with data from third party providers as well as
self-reported data from companies invested in when available. Companies are excluded
based on a minimum ESG rating by external rating agencies. The seeks to not invest in
companies with a lower rating than B (MSCI ESG Rating) and/or a higher risk score than
36 (Sustainalytics ESG Risk Rating). No minimum scores are on individual sub
parameters, but they contribute to the overall rating and scores.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

3



Principal adverse
impacts are the
most significant
negative impacts of
investment decisions
on sustainability
factors relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

30.01.2024

The Sustainable Investments pursued by the fund may involve various objectives,
either individually or in combination, or be associated with environmental or social
goals through the utilization of issue proceeds. These objectives encompass:

Environmental Objectives:

. Climate risk mitigation
o Climate risk adaptation
Social Objectives:

. Inclusive and sustainable communities, with a focus on increased female
executive representation

o Inclusive and sustainable communities, emphasizing increased female
representation on boards of directors

The alignment with these objectives is determined through the following criteria:

Products and Services Sustainability Indicators: This includes factors such as the
percentage of revenue derived from products and/or services contributing to the
relevant sustainable objective. For instance, a company engaged in the production
of renewable energy meeting the Investment Manager’s specified thresholds for
climate risk mitigation is considered to contribute. The minimum threshold for
revenue is set at 20%, and if met, the entire holding in the issuer is classified as a
Sustainable Investment.

Use of Proceeds: If the use of proceeds from the issue is designated to be linked to a
specific environmental or social objective, it contributes to the alignment with
Sustainable Investments.

How do the sustainable investments that the financial product partially intends
to make, not cause significant harm to any environmental or social sustainable
investment objective?

As part of the process to identify sustainable investments, companies are screened
to ensure that they do no significant harm (DNSH test) on any PAI indicators or
other social or environmental objectives. Such considerations include climate
change, protection of water and marine resources, transition to a circular economy,
pollution and protection of biodiversity and ecosystems. The Investment Manager
also applies a screen that seeks to identify and exclude those issuers that the
Investment Manager considers to be in violation of the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights based on data supplied by third party service providers.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The relevant indicators in Table 1 of Annex 1 of the EU SFDR Regulatory
Technical Standards consist of 9 environmental and 5 social and employee
related indicators. The environmental indicators are listed at 1-9 and relate to

4
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green-house gas emissions (1-3), exposure to fossil fuel, share of non-renewable
energy consumption and production, energy consumption intensity, activities
negatively affecting biodiversity sensitive areas, emissions to water and
hazardous waste (4-9 respectively).

Indicators 10 — 14 relate to an issuers social and employee matters and cover
violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises, lack of processes and compliance mechanisms to
monitor compliance with UN Global Compact principles, unadjusted gender pay
gap, Board gender diversity and exposure to controversial weapons
respectively. The Investment Manager also takes into account PAI 16 in relation
to Investee countries subject to social violations.

The Investment Manager’s approach includes quantitative and qualitative
aspects to take the indicators into account. It use particular indicators for
screening, seeking to exclude issuers that may cause significant harm. It uses a
subset for engagement seeking to influence best practice and it uses certain of
them as indicators of positive sustainability performance, by applying a
minimum threshold in respect of the indicator to qualify as a Sustainable
Investment.

The data needed to take the indicators into account, where available, may be
obtained from investee issuers themselves and/ or supplied by third party
service providers (including proxy data). Data inputs that are self-reported by
issuers or supplied by third-party providers may be based on data sets and
assumptions that may be insufficient, of poor quality or containbiased
information. The Investment Manager cannot guarantee the accuracy or
completeness of such data.

Companies that do not pass the thresholds that are defined by the investment
manager, will not qualify as a sustainable investment. This includes companies
that are involved in severe human rights incidents, severe controversies related
to biodiversity or violations of the UNGC and OECD principles.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights?

Alignment of the sustainable investments with the OECD guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights is confirmed as part of the process to identify sustainable investments
using the Violations of the UNGC and OECD principles indicator based on third
party data.



Good governance
practices include
sound management
structures,
employee relations,
remuneration of
staff and tax
compliance.

x on
<« |

The investment
strategy guides
investment
decisions based on
factors such as
investment
objectives and risk
tolerance.

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy

objectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those 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 EU criteria

for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any

environmental or social objectives.

30.01.2024

Does this financial product consider principal adverse impacts on sustainability

factors?

b Yes, For informational and data tracking reasons, the Investment manager
assesses the performance of the investments across multiple PAl indicators.
The specific PAIl indicators that are observed are subject to data availability

and may evolve with improving data quality and availability.

No

What investment strategy does this financial product follow?

The fund seeks to invest in quality growth companies with focus on
companies that possess competitive advantage, high profitability and an
agreeable management along with long term prospect for internal growth.

Prior to qualitative assessment of the reduced investment universe, the fund
applies ESG criteria through a selective approach, resulting in that at least 20%
of the original universe of potential investments is removed based on ESG
rating from independent rating agencies. On top of that, the fund applies
exclusion process as follows:

ESG is integrated into the strategy by excluding companies and issuers due to
their exposure to certain activities that have been deselected based on ESG
considerations (UN Global Compact violation).

Primary components applied are the following:

Consideration of controversies, i.e. non-financial information in regard to the
issuers of securities.

Exclusion of companies that are involved in the manufacturing, use or
possession of controversial weapons.



Voting at general meetings of investee companies where the threshholds of
the proxy voting policy of the investment manage are met.

Engaging in active discussions with investee companies.

Following exclusion process based on ESG considerations, companies are
evaluated based on quantitative and qualitative measures as well as ESG
measures for ranking within viable investment universe.

The criteria that investments must meet in order to be selected are
determined based on independent external research that has been validated
internally and are linked to compliance with the principles of the United
Nations (UN) Global Compact (principles relating to respecting human rights,
labour standards, environmental standards and anti-corruption standards).

It follows therefore that companies that do not comply with the UN Global
Compact and that would encounter major controversies are excluded from the
portfolio.

Nevertheless, after a thorough analysis of the situation and/or when active
discussions have led to a satisfactory resolution or management of the
controversy encountered by the issuer, a security may be maintained in a
portfolio following approval by an independent committee within the
Investment Manager.

Business controversies include industrial accidents, significant environmental
pollution, convictions for corruption, money laundering, serious violations of
UN human rights conventions and structurally damaging governance
problems.

Controversies are assessed based on their impact, in particular in regard to
their severity, frequency and the company's reaction to the controversy.

In addition, companies operating in controversial sectors will be excluded.

In regard to controversial weapons, securities are screened so that the fund
does not invest in securities issued by a company whose activity consists of the
manufacture, use or possession of controversial weapons (anti-personnel
mines, fragmentation bombs, biological and chemical weapons, depleted
uranium).

The effective execution of voting rights in investee companies provided for as
part of the third component and the engagement in active discussions with
investee companies will be implemented in practice on a case-by-case basis,
notably by ensuring that the interests of the end investor and ESG objectives
are safeguarded.

30.01.2024

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics

promoted by this financial product?

Sector- or value-based exclusions prevent investments into activities that
are deemed to be inappropriate for the strategy. The fund employs
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negative screening (does not invest in) on fur production and animal
experiments, gambling, nuclear power, coal and oil sands processing,
pornography, loan sharking, activities which violate basic human rights,
e.g. slavery and Arms manufacturing. It employs positive screening (looks
to companies who are driving positive development in the sector and
outperform peers according to ratings agencies and internal assessment.)
on alcohol producers, mining and oil production. It employs best in class
screening (companies that perform best among its peers on ESG
measures, according to internal measures and based on third party
ratings agencies) on animal testing intended for drug development and
tobacco production. Internal assessment is performed on companies’
publications, the different parameters published by rating agencies and in
some cases dialog with companies’ representatives. More information on
the methodology is available in the sustainability-related website
information here: https://www.stefnir.is/english/sustainability/ Stefnir’s
Responsible Investment Policy applies to the fund.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The fund will integrate ESG criteria through a selective approach, resulting in thatn
at least 20% of the original universe of potential investments will be removed based
on ESG rating from an independent rating agency

What is the policy to assess good governance practices of the investee companies?
Good governance practices of investee companies is addressed in the security
selection process and on an ongoing basis. Public data from investee companies
and other sources are analyzed and third party (MSCI, Sustainalytics and
Bloomberg) reports, analysis and ratings on governance practices are also a factor
in the process. Amongst others, companies are screened for good governance by
assessing their employee relations, pay practices and management structure and
diversity.
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Asset allocation
describes the share
of investments in
specific assets.

Taxonomy-aligned
activities are
expressed as a
share of:

- turnover
reflecting the
share of revenue
from green
activities of
investee
companies

- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g.
for a transition to
a green economy.

- operational
expenditure
(OpEXx) reflecting
green operational
activities of
investee
companies.
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What is the asset allocation planned for this financial product?

#1A Sustainable

20%

—|_ #1B Other E/S

characteristics

#2 Other 70%
10%

Investments

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

The fund does not use derivatives for the attainment of its environmental or social
characteristics.

To what minimum extent are sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The fund has no minimum share of investments aligned with the EU Taxonomy, i.e. 0 %
minimum target.

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy'?

Yes:

In fossil gas In nuclear energy

n No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objectives
- see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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To comply with
the EU
Taxonomy, the
criteria for fossil
gas include
limitations on
emissions and
switching to
fully renewable
power or low-
carbon fuels by
the end of 2035.
For nuclear
energy, the
criteria include
comprehensive
safety and waste
management
rules.

Enabling
activities
directly enable
other activities
to make a
substantial
contribution to
an
environmental
objective.

Transitional
activities are
activities for
which low-
carbon
alternatives are
not yet available
and among
others have
greenhouse gas

faa
are

sustainable
investments with
an environmental
objective that do
not take into
account the
criteria for
environmentaly
sustainable
economic
activities under
the EU Taxonomy.

A

30.01.2024

The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments
of the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments
excluding sovereign bonds*

1. Taxonomy-alignment of investments
including sovereign bonds*

. T -ali :
Taxonomy-aligned: axonomy-aligned

Fossil gas Fossil gas
B Taxonomy-aligned: W Taxonomy-aligned:
Nuclear Nuclear
i 100% T -aligned 100%
B Taxonomy-aligned (no B Taxonomy-aligned (no b

fossil gas & nuclear)
Non Taxonomy-aligned

fossil gas & nuclear)
Non Taxonomy-aligned

This graph represents 100%

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the Wha What is the minimum share of investments in transitional and
enabling activities?

The minimum share of investments of the fund in transitional activities is 0 %. The
minimum share of investments of the fund in enabling activities is 0 %.

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

fua
N/A

o) What is the minimum share of socially sustainable investments?

N/A

fﬁ What investments are included under “#2 Other”, what is their purpose and

are there any minimum environmental or social safeguards?

“Other” investments include cash, cash equivalents, investments for diversification
purposes or investments such as UCITS, ETF, for which data is lacking and does not
follow any minimum environmental or social safeguards.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?
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Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
investment
objective.

N/A

—@ Where can | find more product specific information online?

=

More product-specific information can be found on the website:

https://www.stefnir.is/sjalfbaerni/

30.01.2024
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