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ALTERNATIVE FUND'S INVESTMENT POLICY DOES NOT NECESSARILY COMPLY WITH THE LIMITS LAID DOWN 

IN THE GENERAL REGIME FOR UCI. THE DISCRETIONARITY GRANTED TO THE ENTITY RESPONSIBLE FOR 

MANAGEMENT MAY RESULT IN SIGNIFICANT RISKS FOR INVESTORS. 

 

PURPOSE 

This document provides you with key information for investors about this Fund. It does not constitute commercial promotion. The 
information it contains is required by law to help you understand the nature, risks, costs and potential gains and losses associated with 
investing in this Fund, and to help you compare it with other products. You are advised to read the document and any other information 
material on the Fund so that you can make an informed decision about whether to invest. 
 

PRODUCT 
Name: HEED TOP – Open-ended Securities Alternative Investment Fund 
ISIN: PTVORYHM0007 
Management Company: Heed Capital SGOIC, S.A. (Heed Capital) 
Heed Capital is authorized in Portugal and is subject to supervision by the Portuguese Securities Market Commission (CMVM). This Fund, 
established on January 29, 2024, with an indefinite duration, is authorized in Portugal and is subject to the supervision of the CMVM, 
including this Key Information Document. The information included in this document is accurate as of January 29, 2024. 
 

WHAT IS THIS PRODUCT? 

Type: Open-ended Securities Alternative Investment Fund 
Term: Indefinite duration  
Currency: Euro 
Objectives and Investment Policy: The Fund's objective is to provide unitholders with growth in their invested capital by investing the 
majority (at least 60% of its assets) in capitalization instruments of commercial companies with registered offices in Portugal, 
established and operating in Portugal, and up to 40% of the Fund's assets may be invested in any financial instruments issued by national 
or non-national entities. 
Heed Capital will seek to manage the Fund's credit risk with the aim of providing unitholders with an average return that incorporates a 
premium over market interest rates and may invest in issuers with a credit rating below investment grade. 
The Fund may invest in shares, ADRs or other financial derivative instruments whose underlying asset is equivalent to shares or share 
indices, fixed or variable rate bonds, convertible instruments (e.g. bonds with warrants, convertible bonds), subordinated bonds, 
sovereign debt, units of other undertakings for collective investment or financial derivative instruments whose underlying asset is 
equivalent, and any other financial instruments. The Fund's overall exposure to financial derivative instruments may not exceed its net 
asset value. The purpose of using these derivative financial instruments is to hedge risk and/or pursue other objectives of appropriate 
asset management. 
Benchmark: The Fund is not subject to a benchmark.  
Trading Frequency: Participation Units of the Fund (PUs) will not be subject to a request for admission to trading on a regulated market.  
Value of PUs, Subscriptions and Redemptions: The value of the PU is calculated daily at 5pm (mainland Portugal time) and published 
on the following working day. The subscription or redemption periods for PUs are daily, on all marketing channels, until 4:30 p.m. 
(mainland Portugal time) on each business day. Any subscription or redemption requests made after this time are only considered to 
have been received on the following business day. The value of the unit for the purposes of subscription or redemption will be considered 
to be that of the first announcement following the date on which the request is deemed to have been received, so the request is made 
at an unknown price, and the investor may have to wait 1 to 2 working days to find out the subscription value of the unit, and for the 
respective debit from their account, or, in the case of redemption, to find out the redemption value of the unit, during which time they 
will continue to be exposed to the Fund's risk. Thus, payment in the event of redemption will only take place on the 4th (fourth) or 5th 
(fifth) business day following receipt of the request, depending on whether it is made before or after 4.30pm (mainland Portugal time).  
The minimum initial and subsequent subscription amount for PUs is €100,000.00 (one hundred thousand euros) and €5,000.00 (five 
thousand euros), respectively.  
When redeeming units held for less than 365 days, a fee corresponding to 5% of the redemption amount will be charged; in all other 
cases, no redemption fee will apply.  
Distribution Policy: As this is a capitalization fund, the Management Company will not distribute any income. 
Depository Bank: Bison Bank, S.A. 
Auditor: Mazars & Associados – Sociedade de Revisores Oficiais de Contas, SA 
 
For more information on the Fund, please use the following contacts:  
Telephone: +351 935 290 099 / Email: comercial@heedcap.com / Website: www.heedcap.com 
 
Unitholders may obtain the Single Document and the annual reports and accounts free of charge from Heed Capital on a hard copy or 
via a website and, if there are other marketing entities, from them (regardless of the Fund's marketing method), particularly on paper, on 
request. 
The Management Company discloses the daily value of the PUs at its premises, to anyone who requests it, and also, if there are other 
marketing entities, at the branches, websites and telephone banks of these marketing entities. The value of the PU will also be published 
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daily on the CMVM's Information Disclosure System (www.cmvm.pt) and on the Management Company's website (www.heedcap.com). 
This disclosure is made on the business day following the reference day for calculating the value of the PU. 
 
Type of Investor: The Fund is suitable for investors with the tolerance to withstand possible variations in the amount invested, as well 
as for investors with stable assets who wish to capture the returns offered by the market over the long term. 
Recommendation: This Fund may not be suitable for investors who wish to withdraw their money in less than 36 months. 
 

WHAT ARE THE RISKS AND WHAT COULD MY RETURNS BE? 

Risk Indicator 
The shaded area of the scale below shows the Fund's risk rating. 
 

1 2 3 4 5 6 7 

                                                                                       Lower risk                                                                                                                 Higher risk 

The risk indicator assumes that the product is held for 3 years (recommended investment period). 
The actual risk may vary significantly in the event of redemption before the recommended investment period. 

 

The summary risk indicator is a guide to the level of risk of this product compared to other products. It shows the likelihood of the product 
suffering financial losses in the future as a result of market fluctuations or the Fund's inability to pay out. This product has been classified 
in category 5 on a scale of 1 to 7, which corresponds to a medium-high risk. 
The Fund does not provide any protection against future market behavior, so you could lose some or all of your investment. The 
instruments in which the Fund invests may become illiquid or may not be able to be sold at fair prices, which will make it difficult to value 
or meet high redemption requests; Investment in the Fund's units does not benefit from capital protection against market risk. 
 

Performance Scenarios 
The scenarios presented are an estimate of the Fund's future performance and illustrate what the product's annual return could be. The 
amount you receive depends on future market performance and cannot be predicted exactly. The stress scenario shows the amount 
you could receive in an extreme market situation. The figures shown include the costs of the product itself, including variable 
commission where applicable, and do not take into account tax impacts. 
 

Recommended investment period 3 years 

Investment Example 10 000 EUR 

Scenarios   Exit after 1 year Exit after 36 months (1) 

Minimum There is no guaranteed minimum return. You could lose some or all of your investment. 

Stress Scenario 
Amount you can receive after deducting costs 8 343,97 € 7 228,45 € 

Average annual return -16,56% -10,25% 

Unfavorable scenario 
Amount you can receive after deducting costs 9 150,86 € 8 925,00 € 

Average annual return -8,49% -3,72% 

Moderate scenario 
Amount you can receive after deducting costs 10 358,62 € 11 055,17 € 

Average annual return 3,59% 3,40% 

Favorable scenario 
Amount you can receive after deducting costs 11 685,34 € 13 596,55 € 

Average annual return 16,85% 10,78% 
 

(1) Recommended investment period. 
Unfavorable, moderate and favorable scenarios based on the minimum, average and maximum historical returns over the last 5 years of a portfolio of assets representative of 
the investment universe, for an investment with a duration equal to each of the periods represented. 
The stress scenario is determined on the basis of a statistical model (Corner-Fisher expansion) and cannot be better than the unfavorable scenario. These calculations were 
carried out under Delegated Regulation (EU) 2021/2268, which defines the technical standards for the content and presentation of scenarios. The tax legislation of the 
investor's home member state may have an impact on the actual payment. 
 

WHAT HAPPENS IF THE FUND CAN'T PAY? 

Investment in the Fund's PUs does not benefit from the protection granted by the Deposit Guarantee Fund, nor is it protected by an 
investor compensation, indemnity or guarantee plan. In accordance with Article 12 of the General Assets Regime (RGA), the Fund is 
autonomous in terms of its assets and is therefore in no way liable for the debts of unitholders, the management company, depositary, 
marketing entities or other UCIs, but only for debts relating to its assets. 
 

WHAT ARE THE COSTS? 

Costs over time 
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The tables below show the amounts that are taken from your investment to cover different types of costs. These amounts depend on 
how much you invest and how long you hold the product for. The amounts shown here are illustrations. 
The scenarios presented consider an investment amount of €10,000 and assume a return of 0% in the exit scenario after 1 year and the 
same performance as presented for the moderate performance scenario for the other investment period. The figures shown are 
estimates and may change in the future. 
 

 Exit after 1 year Exit after 3 years (1) 

Total Costs 373,51€  720,53€  

Impact on annual return 3,74% 2,4% 
 

(1) Recommended investment period. 
 

Costs over time 

One-off costs 

Subscription Fee 2,00% 2% of the subscribed amount(1) 

Redemption Fee 5,00% or zero 
5% of the redemption value, in the case of redemption of 
PUs held for less than 365 days (1), with no redemption 
commission applicable in the remaining cases. 

Recurring costs 
Other recurring costs 1,71% Estimate costs that the Fund will bear each year 

Transaction costs of the portfolio 0,05% 
Estimate costs of buying and selling investments 
underlying the product 

Ancillary costs Performance Fee 20,00% 
The performance fee will be charged if the Fund achieves a 
performance above 5% per year. In subsequent years, the 
high-water mark methodology will be used (2) 

 

(1) The subscription fee and the redemption fee revert to the Management Company.  
(2) A high-water mark is the highest peak in value that an investment fund has reached. It is often used as a cut-off point to determine the performance fees an investor 
must pay. The high-water mark ensures that no performance fee is charged when the fund underperforms. 
 
Additional costs not related to the Fund 
A person advising you on this product may charge you other costs in addition to those shown in the example above. If this is the case, it 
is their responsibility to provide you with information about these costs and the impact on your investment over time. 
 

HOW LONG SHOULD I KEEP THE INVESTMENT IN THE FUND? CAN I REDEEM CAPITAL IN ADVANCE? 

Recommended Investment Period 
The recommended investment period is at least 3 years due to the asset classes in which the Fund will invest and the maturity of some 
of them. The PUs may be redeemed on any business day, and their value, for redemption purposes, is processed at the value of the first 
disclosure following the date on which the request is deemed to have been received, so the request is made at an unknown price, and 
the investor may have to wait 1 to 2 business days to find out the redemption value of the PU, continuing during this period to be exposed 
to the Fund's risk. Payment will therefore only be made on the 4th (fourth) or 5th (fifth) working day following receipt of the request, 
depending on whether it is made by 4.30pm (mainland Portugal time) or after that time. In the case of redemption of units held for less 
than 365 days, a redemption fee of 5% of the redemption amount (as indicated above) will apply.  
In exceptional circumstances, the suspension of subscriptions and redemptions may be decided by the Management Company in the 
interests of unitholders, under the terms set out in point 7 of Chapter III of Part I of the Single Document, which will be notified 
immediately to the CMVM, or by the CMVM itself, in the public interest or in the interests of unitholders. 
 

HOW CAN I FILE A COMPLAINT? 

You can file complaints about the Fund, the management company and the marketers of this product through the following channels: 
Management Company: Heed Capital SGOIC S.A. – Compliance Department Address: Rua Alexandre Herculano, nº 25, 4th Floor / 
1250-008 Lisbon, Portugal. Telephone: (+351) 935 290 099, E-mail: reclamacoes@heedcap.com . Website: www.heedcap.com 
Supervisory Authority: CMVM – Comissão do Mercado de Valores Mobiliários: Address: Rua Laura Alves, nº4 / 1050-053 Lisbon. 
Telephone: (+351) 213 177 000. Fax: (+351) 213 537 077. E-mail: cmvm@cmvm.pt . Website: www.cmvm.pt  
 

OTHER RELEVANT INFORMATION 

Information on the remuneration policy, including a description of how remuneration and benefits are calculated and the persons 
responsible for awarding remuneration and benefits, is available at www.heedcap.com and a paper copy is available free of charge on 
request. 
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