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ABBREVIATIONS 

 

CMVM Securities Market Commission 

DEPOSITARY Bison Bank, S.A., NIPC 502 261 722, better 

identified below 

KID Key information document, in accordance 

with Commission Delegated Regulation 

(EU) 2017/653 of March 8 

SD This Single Document, created according 

to the Article 53 of the CMVM framework 

n.º 7/2023 

FUND HEED TOP - OPEN-ENDED

 SECURITIES ALTERNATIVE 

INVESTMENT FUND 

HEED CAPITAL Heed Capital SGOIC, S.A. NIPC 506 292 

622, best identified below 

INTERBOLSA INTERBOLSA - Sociedade Gestora de 

Sistemas de Liquidação e de Sistemas 

Centralizados de Valores Mobiliários, 

S.A., with registered office at Avenida da 

Boavista, 3433, 4100-138 Porto, with 

share capital of €5,500,000.00, registered 

with the Commercial Registry Office of 

Porto, under the number 502962275 

IRC Corporate income tax 

IRS Personal income tax 

UCI Undertaking for Collective Investment 

RGA Asset Management Regime, approved in 

annex to Decree-Law no. 27/2023, of April 

28th 

MANAGEMENT COMPANY Heed Capital SGOIC, S.A. NIPC 506 292 

622, better identified below 
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TEC CURRENT CHARGES RATE which is the ratio 

between the sum of the management fee, 

deposit fee, supervisory fee, audit costs 

and other current costs of the UCI, 

excluding transaction costs, in a given 

period and its average net asset value in 

that same period 

VLG Overall Net Value 

EU European Union 

PU Participation unit 
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PART I - GENERAL INFORMATION 

 

CHAPTER I - GENERAL INFORMATION ABOUT THE UCI, THE MANAGEMENT 

COMPANY AND OTHER ENTITIES 

1. UCI 

The undertaking for collective investment uses the name HEED TOP - FUNDO DE 

INVESTIMENTO ALTERNATIVO MOBILIÁRIO ABERTO. 

The UCI was set up as an open-ended alternative investment fund on January 29th, 2024. 

The constitution of the UCI was authorized by the CMVM on January 29th, 2024, with the 

FUND having an indefinite duration. 

The UCI will start its activity with the integration into its portfolio of the amount 

corresponding to the first realization of the subscription value. 

The FUND's annual financial year corresponds to the calendar year. 

 

2. MANAGEMENT COMPANY 

 

The UCI is managed by HEED CAPITAL, SGOIC, S.A., with registered offices at Rua 

Alexandre Herculano, n.º 25, 4.º, 1250-008 Lisboa, registered with the Commercial 

Registry under the registration and legal person number 506 292 622. 

The MANAGEMENT COMPANY is a public limited company with fully paid-up share capital 

of €600,000.00 (six hundred thousand euros). 

HEED CAPITAL was incorporated on October 6, 2003 and is supervised by the 

CMVM. The MANAGEMENT COMPANY may be replaced when required by law. 

3. SUBCONTRACTORS 

 

The MANAGEMENT COMPANY shall not subcontract any services specific to the activity of 

fiduciary management, such as investment and risk management. 

Nevertheless, the MANAGEMENT COMPANY will use qualified and authorized third parties 

to provide legal and accounting services, and may also use entities that market the PUs. 

The entities in charge of providing legal and accounting services will be contracted after 

a consultation procedure and under normal market terms. 

The supply entities are identified below in item 5. 

 

4. DEPOSITARY 

 

With regard to the registration and deposit of PUs, see section 1.3 of chapter III below. 
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The FUND's custodian is Bison Bank, S.A., with registered offices at Rua Barata Salgueiro 

33, Piso 0, 1250-042, Lisbon, with share capital of €195,198,370.00, registered with the 

Commercial Registry of Lisbon, under number 502 261 722, subject to supervision by the 

Bank of Portugal, under financial intermediary code no. 63. 

Under the terms of the RGA, the assets that make up the UCI's portfolio are entrusted to 

the DEPOSITARY, which is responsible for safekeeping them under the following terms: 

a) With regard to financial instruments which may be received on deposit or entered in a 

register, the depositary shall keep all financial instruments which may be recorded in a 

financial instruments account opened on its books and all financial instruments which 

may be physically delivered to it and shall record all financial instruments which may be 

recorded in a financial instruments account opened on its books in separate accounts, in 

the name of the UCI or of the MANAGEMENT COMPANY acting on its behalf, so that they 

may at all times be clearly identified as belonging to the UCI; 

b) With regard to other assets, the DEPOSITARY verifies that the UCI holds rights over such 

assets and registers the assets in respect of which such ownership is proven, on the basis 

of the information or documents provided by the MANAGEMENT COMPANY and, if 

available, external evidence, and keeps an up-to-date record thereof. 

It is also the DEPOSITARY's responsibility to carry out the MANAGEMENT COMPANY's 

instructions, unless they are contrary to the applicable legislation and the instruments of 

incorporation, to ensure that, in transactions relating to the UCI's assets, the 

consideration is delivered in accordance with market practice, to promote the payment 

to unit-holders of the amount of the respective redemption, reimbursement or proceeds 

of liquidation, draw up and keep up to date a chronological list of all the transactions 

carried out on behalf of the UCI, draw up a monthly itemized inventory of the UCI's assets 

and supervise and guarantee compliance with the applicable legislation and the UCI's 

instruments of incorporation regarding: 

i) the investment policy, particularly with regard to the use of income; 

ii) the policy for the application of income; 

iii) the calculation of the value, issue, redemption, repayment, disposal and deregistration 

of the units; and 

iv) conflicts of interest. 

The DEPOSITARY controls the cash flows of the UCI, in particular, the receipt of all 

payments made by or on behalf of unit-holders at the time of subscription of PUs, the 

correct recording of any cash of the UCI in accounts opened in the name of the UCI or 

the MANAGEMENT COMPANY, with a central bank, a European Union credit institution or a 

bank authorized in a third country or another entity of the same nature in the relevant 

market where cash accounts are required. 
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The DEPOSITARY may be replaced under the terms of the law, namely due to the 

termination of the respective contract. Regardless of the cause, the replacement of the 

DEPOSITARY is subject to immediate notification to the CMVM. 

It is not anticipated that there will be any conflicts of interest between the DEPOSITARY, 

the MANAGEMENT COMPANY, the UCI and the unit-holders. 

5. MARKETING ENTITIES 

 

The offer and placement of the PUs is carried out directly by the MANAGEMENT 

COMPANY. 

However, the MANAGEMENT COMPANY may entrust one or more financial intermediaries 

registered with the CMVM with the placement of PU, by means of a contract to be 

entered into in accordance with the law. The MANAGEMENT COMPANY will inform unit- 

holders of the new marketing entities and the applicable commissions at least 5 (five) 

working days before the start of the marketing activity. 

6. AUDITOR 

 

The auditor of the UCI is Mazars & Associados - Sociedade de Revisores Oficiais de 

Contas, SA, with registered offices at Rua Tomás da Fonseca - Torres de Lisboa, Torre G, 

5º andar, 1600-209, Lisbon, with share capital of €155,500.00 (one hundred and fifty-five 

thousand five hundred euros), registered with the Commercial Registry Office of Lisbon 

under number 502 107 251, registered with the Portuguese Institute of Statutory Auditors 

under number 51 and with the CMVM under number 20161394. 

7. EXTERNAL EVALUATORS 

 

Not applicable. 

 

8. EXTERNAL CONSULTANTS 

 

Not applicable. 

 

CHAPTER II - INVESTMENT POLICY AND ALLOCATION OF INCOME 

 

1. THE UCI'S INVESTMENT POLICY 

 

Objective and strategy 

The FUND's objective is to allow participants to grow their invested capital by investing 

mainly in capitalization instruments of commercial companies with registered offices in 

Portugal, established and operating in Portugal. 
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It is intended that the investment in the FUND will also be eligible for a residence permit 

for investment activity, under the terms of article 90-A of Law 23/2007, of July 4th, as 

amended. Thus, the FUND will invest at least 60% of its assets in capitalization 

instruments of commercial companies with registered offices in Portugal, established 

and operating in Portugal. 

The MANAGEMENT COMPANY expects the FUND's portfolio to invest in between 15 and 25 

issuers. The number of issuers expected will depend on the availability of financial 

instruments that meet the eligibility criteria at any given time, and the number presented 

is merely indicative. 

Up to 40% of the FUND's assets may be invested in financial instruments as described 

below. 

The MANAGEMENT COMPANY 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. 

Type of financial instruments and other assets 

 

The FUND may invest in shares, American Depositary Receipts (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 UCIs or financial 

derivative instruments whose underlying asset is equivalent, and any other financial 

instruments. 

With regard to the segment aimed at capitalizing companies based and operating in 

Portugal, the FUND may invest in shares, fixed or variable rate bonds, convertible 

instruments (e.g. bonds with warrants, convertible bonds), subordinated bonds and 

commercial paper. 

Specialization of the UCI, particularly in sectoral or geographical terms 

 

The FUND will invest at least 60% of its assets in commercial companies with registered 

offices in Portugal, established and operating in Portugal. The remaining assets of the 

FUND may be invested in any financial instruments issued by national or non-national 

entities. 

Markets in which the UCI intends to invest 

At least 60% of the FUND's assets will be invested in the domestic market. The remaining 

assets may be invested in any geographical area. 

In pursuit of its investment policy, the FUND may invest in the regulated markets of any 

Member State of the European Union, Switzerland (Zurich, Berne, Geneva and Basel 

Stock Exchanges), Norway (Oslo Stock Exchange), and the regulated markets of the 
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United States of America (New York Stock Exchange, National Association of Securities 

Dealers Automatic Quotation and American Stock Exchange). 

The FUND may also invest on a residual basis in the regulated markets of Japan (Tokyo 

and Osaka Stock Exchanges), Australia (Sydney Stock Exchange) and Canada 

(Toronto, Montreal and Vancouver Stock Exchanges). 

The transferable securities and money market instruments in which the FUND may invest 

may also be traded on non-regulated markets with recognized and commonly used 

settlement systems (e.g. Cedel and/or Euroclear), where the conditions aimed at ensuring 

the liquidity and adequate valuation of the securities being traded are safeguarded. 

Other information 

 

The UCI will not invest primarily in assets other than transferable securities or money 

market instruments, without prejudice to the use of derivative instruments as a 

management tool (see below 4.1). The UCI's investment policy is not intended to 

replicate any index. 

2. BENCHMARKS 

 

The FUND IS not linked to a benchmark. 

 

3. INVESTMENT LIMITS 

 

3.1 Contractual limits on investment 

The FUND will invest at least 60% of its assets in capitalization instruments of commercial 

companies incorporated in Portugal, established and operating in Portugal. 

The FUND may invest a maximum of 65% of its net asset value in shares, units or other 

derivative financial instruments whose underlying asset is equivalent to shares or share 

indices. 

a) The FUND may not invest more than: 

i. 15% of its net asset value in transferable securities and money market instruments 

issued by the same entity, without prejudice to b); 

ii. 20% of its total net value in deposits made with the same entity. 

b) All transferable securities and money market instruments which, per issuer, represent 

more than 10% of the overall net value of the FUND may not exceed 50% of this value; 

c) The limit referred to in the preceding paragraph shall not apply to deposits and 

transactions in derivative financial instruments carried out outside a regulated market or 

multilateral trading facility when the counterparty is an institution subject to prudential 

supervision; 
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d) The limit referred to in point a) i. is raised to 35% in the case of transferable securities 

and money market instruments issued or guaranteed by a Member State of the European 

Union, by its local or regional authorities, by public international institutions to which one 

or more Member States of the European Union belong, or by any Member State of the 

OECD (Organization for Economic Cooperation and Development); 

e) Transferable securities and money market instruments referred to in point d) shall not 

be taken into account when applying the 50% limit; 

f) The FUND shall not invest more than 40% of its net asset value in units of a single UCI 

 as provided for in paragraph 9 of section 1 of Appendix V of the RGA; 

g) The FUND shall not invest more than 20% of its net asset value in units of UCIs other 

than UCITS, whether or not established in national territory, as provided for in paragraph 

9 of section 1 of Appendix V of the RGA; 

3.2 Legal limits on investment 

The FUND is not subject to the legal limits laid down in articles 177, 179 and 180 of the 

RGA and is therefore subject to a higher risk. 

4. MANAGEMENT TECHNIQUES AND TOOLS 

 

4.1 Derivative financial instruments 

 

The MANAGEMENT COMPANY has proven experience in the use of derivative financial 

techniques and instruments, which it has used for over a decade in the funds it manages. 

In this case too, the FUND may use derivative financial techniques and instruments as a 

management tool. 

The FUND will mainly use (i) futures on shares and share indices and (ii) forwards and 

futures on exchange rates, futures on interest rates and derivatives to hedge credit risk. 

Eligible financial derivative instruments are those that are listed or traded on a regulated 

market, which operates regularly, is recognized and open to the public, in member states 

of the European Union, SOF - Swiss Options and Futures Exchange, CMEG - Chicago 

Mercantile Exchange Group and CBOE - Chicago Board Options Exchange, New York 

Futures Exchange, New York Board of Trade, New York Mercantile Exchange, Toronto 

Futures Exchange, Osaka Securities Exchange and Tokyo International Financial Futures 

Exchange. 

Derivative financial instruments traded outside a regulated market or multilateral trading 

facility may also be used, provided that: 
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i. the underlying assets are legally considered to be highly liquid assets or are financial 

indices, interest rates, exchange rates or currencies in which the FUND may invest in 

pursuit of its Investment Policy defined in Chapter 2; 

ii. the counterparties to the transactions are institutions authorized and subject to 

prudential supervision, in accordance with criteria defined by European Union legislation, 

or subject to equivalent prudential rules; and 

iii. the instruments are subject to reliable and verifiable daily evaluation and can be sold. 

The FUND's global exposure to financial derivative instruments may not exceed its global 

net value. 

The purpose of using these instruments is to hedge risk and/or pursue other objectives 

of proper asset management. 

The FUND uses the commitment-based approach to calculate global exposure. The 

calculation of global exposure in derivative financial instruments using the commitment- 

based approach corresponds to the sum, in absolute value, of the following elements: (a) 

the value of equivalent positions in the underlying assets in relation to each derivative 

financial instrument for which there are no offsetting and hedging mechanisms, (b) the 

value of equivalent positions in the underlying assets in relation to derivative financial 

instruments, net after the application of existing offsetting and hedging mechanisms, and 

(c) the value of equivalent positions in the underlying assets associated with management 

techniques and instruments, including repurchase agreements or securities lending. 

The value of the equivalent positions in the underlying assets is measured by the notional 

value, adjusted according to the nature of each instrument, taking into account, in 

particular, in futures contracts, the reference price, in options contracts, the result of 

multiplying the spot price of the underlying asset and the option delta, and in forwards 

and swaps contracts, the respective notional value. 

If it is not possible for the FUND to carry out the risk assessment using the commitment- 

based approach, the MANAGEMENT COMPANY may adopt a VaR (value at risk) approach, 

in relation to the Global Value of the Fund (absolute VaR), with a degree of confidence of 

95%, in accordance with the terms of CMVM regulation no. 7/2023. 

4.2 Reports and loans 

The UC will not carry out securities repurchase and lending operations. 

The MANAGEMENT COMPANY may obtain loans on behalf of the UCI, with a 

maximum duration of 120 days, consecutive or interpolated, over a period of one year 

and up to a limit of 10% of the overall net value, to meet sporadic needs linked to the 

payment of redemptions. 
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4.3 Other management techniques and instruments and characteristics of other 

loans that may be used, in particular the terms and conditions of the use of 

liquidity management mechanisms 

In order to manage liquidity, the FUND may hold cash, bank deposits, investments on the 

interbank markets, certificates of deposit and other money market instruments, public 

debt securities and bonds of any kind, to the extent appropriate to deal with the normal 

redemption of units and efficient management, taking into account the investment policy. 

5. SPECIAL FEATURES OF THE UCI 

 

The FUND should be classified as medium-high risk when compared to other investment 

products. The investment in the FUND's PUs does not benefit from the protection 

granted by the Deposit Guarantee Fund and is therefore subject to a number of risks, 

including the following: 

Risks in general 

- Capital risk: the preservation of the capital invested or the return on the investment are 

not guaranteed; 

- Liquidity risk: the instruments in which the FUND invests may become illiquid or 

unable to be sold at fair prices, which will make it difficult to value them or meet high 

redemption requests; 

- Exchange rate risk: The FUND may invest in assets not denominated in euros, thereby 

exposing itself to the risk of fluctuations in exchange rates; 

- Interest rate risk: the FUND will be exposed to changes in the price of the assets in its 

portfolio which depend on the evolution of short and long term interest rates; 

- Credit risk: certain assets may be subject to credit risk, namely the risk of a fall in share 

prices due to a deterioration in the credit quality of the issuer of the assets, and the risk 

associated with the possibility of default by the issuers of the assets; 

- Risk of using derivatives: The use of financial derivative instruments may mean that the 

overall valuation of the FUND does not reflect the exclusive valuation of the assets held in 

the portfolio. The use of derivative financial instruments may increase or decrease 

exposure to a particular asset and consequently increase or decrease the overall 

valuation of the FUND; 

- Investment concentration risk: By concentrating investments in a limited number of 

assets, the FUND may assume the risk of investment concentration; 

- Political and fiscal risk: The FUND will be exposed to the risk of political instability or 

changes in tax laws; 
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- Risk of conflict of interests: since the FUND may invest, even partially, in other funds 

managed by HEED CAPITAL, a question of conflict of interest may occasionally arise; 

- Regulatory risk: some assets may be issued by entities or other funds based in 

geographical areas where regulation is less stringent than in the EU, resulting in much 

less protection for investors, which can translate into a lack of control over the activities 

of fund managers, a lack of prudential supervision or a lack of control over operational or 

systemic risks; 

- Sustainability risk: the value of assets can be affected by non-compliance with good 

practices in environmental, social and corporate governance matters. 

Specific risks linked to investing in national companies 

Investment in capitalization instruments of companies established and operating in 

Portugal is subject to specific risks, including the following: 

- Risk of economic environment: the income from the capitalization of national 

companies is dependent on the country's economic environment and the specific 

circumstances of the sector of activity of each of the companies in which the 

investment is made; 

- Inflation risk: in the event of high inflation, companies may find it more difficult to pass 

on the increase in costs to the end consumer through price adjustments, which could 

reduce the investor's profitability. 

6. ASSET VALUATION 

 

The value of the unit is calculated daily and is determined by dividing the overall net value 

of the FUND by the number of units in circulation. The overall net value of the FUND is 

calculated by deducting the amount of commissions and charges incurred up to the time 

the portfolio is valued from the sum of its values. 

When determining the composition of the portfolio, all transactions carried out and 

confirmed up to that point are taken into account. The reference time for determining the 

applicable prices and the composition of the portfolio, with a view to calculating the value 

of the PU to be disclosed on the following business day, will be 5 p.m. (mainland Portugal 

time). 

See also number 6.1 below. 

6.1 Rules of valuation and calculation of the value of the PU 

The valuation of the assets comprising the FUND's assets and the calculation of the value 

of the units are carried out in accordance with the legally established rules, in compliance 

with the provisions of this section. 
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Securities and other financial instruments on a regulated market 

The valuation of securities and derivative financial instruments admitted to trading on 

regulated markets will be based on the last known price at the time of reference. 

If there is no quotation for the day on which the valuation is being carried out, or if it 

cannot be used, namely because it is considered unrepresentative, the last known 

closing quotation will be taken into account, provided that it occurred in the 15 days prior 

to the day on which the valuation is being carried out. 

If the financial instruments are traded on more than one market, the value to be 

considered in their valuation reflects the price practiced on the market where they are 

normally traded by the MANAGEMENT COMPANY. 

If the prices charged on a regulated market are not considered representative, the prices 

resulting from the application of the criteria referred to below for securities not traded on 

a regulated market are applied, subject to authorization by the CMVM with regard to 

financial instruments not representing debt. 

Money market instruments without embedded derivatives 

In the case of money market instruments, without embedded derivative financial 

instruments, which are less than 90 days away from maturity, the MANAGEMENT COMPANY 

may consider the amortized cost model for valuation purposes, provided that: (i) the 

money market instruments have a low risk profile, including credit and interest rate risks; 

(ii) holding the money market instruments to maturity is probable or, if this is not the case, it   

is possible at any time for them to be sold and settled at their fair value; and 

 (iii) it is ensured that the discrepancy between the value resulting from the amortized 

cost method and the market value is no greater than 0.5%. 

Securities and derivative financial instruments on a regulated market that are not traded 

in the 15 days prior to their valuation 

Securities and derivative financial instruments on a regulated market that are not traded 

in the 15 days prior to their valuation are treated as financial instruments not traded on a 

regulated market for valuation purposes, and the provisions below apply. 

Securities and derivative financial instruments not traded on a regulated market 

The valuation of securities and derivative financial instruments not traded on regulated 

markets will be carried out taking into account all relevant information about the issuer, 

the market conditions in force at the time of the valuation and taking into account the fair 

value of these instruments. 

To this end, the MANAGEMENT COMPANY adopts the following criteria in the order 

mentioned: (i) the average value of firm purchase and sale offers, (ii) if it is impossible to 

obtain them, the average value of purchase and sale offers disseminated through 
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specialized entities if they are under normal market conditions, namely with a view to the 

transaction of the respective financial instrument, (iii) if the conditions referred to in the 

previous point are not met, the average value of the purchase offers disseminated 

through specialized entities, or (iv) if none of the above can be applied, theoretical 

valuation models which the MANAGEMENT COMPANY deems most appropriate given the 

characteristics of the financial instruments, which are independent, used and 

recognized in the financial markets, ensuring that the assumptions used in the valuation 

adhere to market values. 

For valuation purposes, only the following are eligible: 

- Firm purchase offers from entities that are not in a control or group relationship with the 

MANAGEMENT COMPANY, under the terms that these relationships are provided for in 

articles 20 and 21 of the Securities Code, 

- Averages that do not include values resulting from offers from the entities referred to in 

the previous paragraph and whose composition and weighting criteria are known. 

PUs 

The units of collective investment undertakings are valued at the last value disclosed to 

the market by the respective entity responsible for management, provided that the 

disclosure date is no more than 3 months from the reference date; 

Short-term debt securities 

Short-term debt securities will be valued on the basis of the daily recognition of the 

interest inherent in the operation, in accordance with the amortized cost model, as 

referred to above for money market instruments without embedded derivative 

instruments. 

6.2 Valuation reference point 

 

The value of the unit is calculated daily and is determined by dividing the overall net value 

of the FUND by the number of units in circulation. The overall net value of the FUND is 

calculated by deducting the amount of commissions and charges incurred up to the time 

the portfolio is valued from the sum of its values. 

Without prejudice to the provisions of the following paragraph, the reference time for 

calculating the value of the PUs, to be published on the following business day, will be 5 

p.m. (mainland Portugal time). 

When determining the composition of the portfolio, all transactions carried out and 

confirmed up to that point are taken into account. 

Assets denominated in foreign currency will be valued daily using the indicative 

exchange rate published by the Bank of Portugal and the European Central Bank, with 

the exception of those whose currencies are not listed. In this case, the exchange rates 

published at noon Lisbon time on a daily basis by specialized entities that are not in a control 
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or group relationship with the MANAGEMENT COMPANY, under the terms of articles 20 and 

21 of the Securities Code, will be used. 

7. COSTS AND CHARGES 

 

7.1 Overview of all costs and charges 

The following table distinguishes between the charges borne by the FUND and those 

borne directly by participants: 

 
 

 COSTS AMOUNT OR % 
 

 

 

FUND 

Management fee (Annual) 1,5% 

Depository Fee (annual)1
 0,08% 

Supervision rate (Month)2
 0,026‰ 

Other costs Audits required by law or 

regulation, service providers 
 

 

PARTICIPANTS 

Subscription Fee 2.0% of the amount subscribed 

Redemption Fee 5% of the redemption value, in the 

case of redemption of PUs 
held for less than 365 days 

 

 

Calculation of the CURRENT CHARGES RATE to be borne by the UCI (for an estimated 

Net Asset Value of €10,000,000.00 for 2024): 
 

TYPE OF COST VALUE (€) % VLGF 

Fixed management fee 150.000 1,50% 

Depository Fee 8.000 0,08% 

Supervision fee 3.120 0,026‰ 

Audit costs 9.000 0,09% 

Stamp Duty 1.250 0,0125% 

Other current charges 3 5.000 0,05% 

Total 176.370  

TEC 1,76%  

 

 

The Current Charges Rate (TEC) represents an estimate of the costs that the FUND would 

bear over the course of a year, given that the FUND's history has not yet completed a 

calendar year. 

The CURRENT CHARGES RATE does not include the following charges: 
 

 

1 A minimum annual amount of €8,000.00 may apply if the VLGF multiplied by the percentage of 0.08% p.a. is less than 

this amount. 
2 A monthly fee of 0.026 (per thousand) is payable to the CMVM by each entity that manages an alternative investment 

undertaking (AIO), for the ongoing supervision of the AIOs it manages, which is levied on the total net value, on the last 

day of each month, of each of the AIOs it manages, and may not be less than (euro) 200 or more than (euro) 20,000. 
3 Estimated charges that may be associated with the investment and divestment of the FUND, taxes, interest and bank 

commissions. 
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a) Variable component of the management fee; 

b) Transaction costs not associated with the acquisition, redemption or transfer of units; 

c) Interest paid; 

d) Costs related to holding derivative financial instruments 

7.2 Costs and charges to be borne by the UCI 

 
7.2.1 Management committee 

 

The MANAGEMENT COMPANY is entitled to an annual management fee, made up of a 

fixed component and a variable component, payable by the FUND and intended to cover 

management expenses. 

The fixed component of the management fee is 1.5% per year and is calculated daily on 

the net asset value of the FUND before fees. The net asset value of the FUND before fees 

is understood to be total investments, plus interest receivable, plus other assets and less 

loans, interest payable, provisions for charges and other liabilities. 

The fixed component of the management fee is paid quarterly to the MANAGEMENT 

COMPANY, in March, June, September and December of each year, by the 10th day 

after the end of the quarter. 

The variable component of the management fee will amount to 20% and will be calculated 

for each calendar year (the "PERFORMANCE PERIOD"). 

The variable component of the management fee is calculated on the basis of the Net 

Asset Value per unit, after deducting all expenses, commissions (but not the variable 

component of the management fee) and adjusted for subscriptions, redemptions and 

distributions during the respective PERFORMANCE PERIOD, so as not to affect the 

variable component of the management fee payable. 

The variable component of the management fee will only be paid if the net asset value 

per unit at the end of the PERFORMANCE PERIOD exceeds (i) the "High Watermark" and (ii) 

the "Hurdle Rate": 

i. the "High Watermark" is the greater of (i) the highest net asset value per PU at the end 

of a PERFORMANCE PERIOD in which a performance fee has been paid and (ii) the initial 

subscription price; 

ii. the "Hurdle Rate" is the minimum rate of return above which the variable component 

of the management fee is applied, in this case 5% during each PERFORMANCE PERIOD. 

The High Watermark and Hurdle Rate are the benchmarks for calculating performance. 
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Since the FUND's net asset value (NAV) is calculated daily, the performance accrual, if 

any, is also calculated daily. In other words, the variable component is calculated and 

accrued on each NAV calculation date, on the FUND's NAV. 

On each valuation day, if the net asset value per unit exceeds the (i) High Watermark and 

(ii) Hurdle Rate, an "increase" will be made to the variable component of the management 

fee. 

IF THE FUND's performance is negative during the period, no variable component of the 

management fee will be accrued. 

In the event that an investor redeems PUs before the end of the PERFORMANCE PERIOD, 

any variable component of the accrued but unpaid management fee relating to those PUs 

will be taken into account in the payment to the MANAGEMENT COMPANY at the end of the 

PERFORMANCE PERIOD. 

The variable component of the management fee for each PERFORMANCE PERIOD shall be 

calculated and paid on the end date of each PERFORMANCE PERIOD. 

Example of calculating the variable component of the 20% management fee: 

- Net asset value ("NAV") per PU at the beginning of the period, on 01.01.2024: 100 

- NPV per PU at the end of the period, on 31.12.2024: 112 

- The performance per PU is therefore: 12% 

- Hurdle rate (HR): 5% p.a. 

- High Watermark (HWM) on 01.01.2024: EUR 100 (initial subscription price). 

For ease of presentation, in this example it is assumed that the NAV increases only on 

31.01.2024, 30.06.2024 and 31.12.2024. The increase in the variable component of the 

management fee is reversed and recalculated for each NAV from the start of the 

PERFORMANCE PERIOD, thus ensuring that there is no double counting. 

Thus, the example of the first increase on 31.01.2024 will be: 

- NAV per unit as at 31.01.2024: 105 EUR 

- Hurdle rate (HR): 5%, equivalent to 0.4167% for 1 month 

- Increase in the variable component of the management fee between 01.01.2024 and 

31.01.2024: EUR 0.9167 per unit (105-100.4167 x 20%) 

The Example of second accrual on 30.06.2024 will be: 

- NAV per unit at 30.06.2024: EUR 103 

- Hurdle rate: 5%, equivalent to 2.5% for six months 
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- Increase in the variable component of the management fee between 01.01.2024 and 

30.06.2024: EUR 0.10 per unit (103-102.5 x 20%) 

And at the end of the PERFORMANCE PERIOD on 31.12.2024, the calculation will be: 

- NAV per unit at 31.12.2024: 112 EUR; 

- Hurdle rate: 5% (per year) 

- Increase in the variable component of the management fee between 01.01.2024 and 

31.12.2024: 1.40 EUR per unit (112-105 x 20%) 

- PUs in circulation on 31.03.2024: 100,000 

- Total NAV at 31.12.2024: EUR 11,200,000 

- Variable component of the management fee paid on 31.12.2024: 100,000 x EUR 1.40 = 

EUR 140,000 

On 31.12.2024, the variable component of the final management fee is calculated for the 

entire period. 

- High Watermark (highest NAV at which the variable component of the management fee 

is paid): 112 EUR applies from 01.01.2025, in addition to a 5% p.a. HR. 

As mentioned above, during the PERFORMANCE PERIOD an "add-on" has been calculated 

for each NAV on a daily basis (except when performance is negative). This ensures that 

investors pay a fair price when they enter or exit the FUND during the PERFORMANCE 

PERIOD. 

The variable component will be charged annually, with reference to December 31st of 

each year, and will be paid in arrears by the 10th working day of the following month. 

The management fee is subject to stamp duty at the statutory rate. 

The calculation of the management fee shall begin and take effect on the first day of the 

FUND's activity. 

7.2.2 Deposit commission 

 

The DEPOSITARY is entitled to charge a monthly deposit fee of 0.08%, calculated monthly 

on the VLG of the FUND and charged quarterly on the first business day of the following 

quarter, with a minimum of 8,000 euros per year. 

The deposit fee does not include any expenses and commissions resulting from the 

purchase and sale or other legal transactions associated with the FUND's assets. 

The DEPOSITARY will charge a one-off fee of 500 euros at the start of the FUND's activity. 
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7.2.3 Other charges 

 

In addition to the management and deposit charges, the FUND will bear the charges 

arising from securities transactions carried out on its behalf within the framework of the 

investment policy set out in the SINGLE DOCUMENT, namely brokerage fees and charges 

for the acquisition, redemption or transfer of securities, audit costs (including costs for 

issuing a statement of balances for submission to the auditors), transfer pricing costs, 

taxes payable by the UCI, interest, financing costs related to indebtedness, account 

maintenance fees and other bank fees and commissions, and taxes payable by the UCI. 

In addition, the FUND may incorporate research costs, budgeted at a maximum annual 

amount to be defined, as an indispensable tool for the analysis developed internally, in 

order to allow the value proposition of the MANAGEMENT COMPANY to be strengthened, 

based on the need to resort to external specialized support, given the asset classes to 

be considered in the investment strategies, as well as legal advisory costs. 

These costs should correspond to services actually provided to the FUND and will be 

published in the annual Report and Accounts. The FUND has no research costs budgeted 

for 2023. 

The FUND will pay the CMVM a monthly fee, settled monthly and in arrears. This fee is 

calculated on the most recent net asset value calculated before the end of each month. 

In addition to the commissions charged within the FUND, management commissions are 

also charged on the funds in which it may invest, as well as, where appropriate, 

commissions for subscribing to and redeeming PUs from the funds selected for 

investment, and/or for subscribing to other securities. 

The FUND may incur other expenses and charges, duly documented and arising from 

compliance with legal obligations, other than those referred to above. 

8. INCOME ALLOCATION POLICY (REINVESTMENT) 

 

The FUND is a capitalization UCI. Without prejudice to the liquidity needs inherent in the 

FUND's activity, current income and capital gains will be allocated to investments by the 

FUND. 

The MANAGEMENT COMPANY will not distribute any income. 

 

9. EXERCISE OF VOTING RIGHTS 

 

The procedures for participating in general meetings and exercising voting rights 

associated with financial instruments, whether based in Portugal or abroad, that are part 

of the FUND are governed by a policy on exercising voting rights, which is available for 

consultation on the website at https://www.heedcap.com/. 

http://www.heedcap.com/
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Participation in meetings of companies in which the FUND invests will be carried out 

directly by the MANAGEMENT COMPANY in the way that best defends the interests of the 

unitholders. 

CHAPTER III - UNITS AND CONDITIONS FOR SUBSCRIPTION, TRANSFER, 

REDEMPTION OR REIMBURSEMENT 

1. GENERAL CHARACTERISTICS OF UNITS 

 

1.1 Definition 

 

The assets of the UCI are represented by securities, with no par value, which represent 

rights identical in content to a fraction of those assets, which are called participation units 

(in this document PUs). 

1.2 Form of representation 

The PUs are nominative and in book-entry form, and may be divided up to four decimal 

places for the purposes of subscription, redemption or reimbursement. 

1.3 Registration system 

 

The PUs will be integrated into a centralized system managed by INTERBOLSA. 

 

2. UNIT VALUE 

 

2.1 Initial value 

 

The value of the unit for the purposes of setting up the UCI is €100.00 (one hundred 

euros). 

2.2 Value for subscription purposes 

For subscription purposes, the value of the units is published on the business day 

following the subscription request. 

Subscription requests can be submitted daily until 4:30 p.m. (mainland Portugal time), 

and the requests received up to that time will be considered each day. These applications 

will be processed at the PU value known on the first announcement following the 

application. 

Subscription requests received after 16:30 (mainland Portugal time) each day will only 

be considered on the following working day. 

Thus, the subscription request is made at an unknown price, and the subscriber may 

have to wait 1 to 2 working days, depending on the case, to find out the subscription price 

of the PU, and for it to be debited from their account. 
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2.3 Redemption value 

For redemption purposes, the value of the PUs will be taken into account in the first 

announcement following the redemption request made by 4.30 p.m.. 

Redemption requests can be addressed to the marketing entities on a daily basis. 

Redemption requests received by 4:30 p.m. (mainland Portugal time) will be processed 

at the PU value known at the first announcement following the redemption request. 

Redemption requests received after 16:30 (mainland Portugal time) are only considered 

to have been received on the following business day. 

As a result, the redemption request is made at an unknown price, and the participant may 

have to wait 1 (one) or 2 (two) business days, depending on the case, to find out the 

redemption value of the PU, continuing to be exposed to the FUND's risk during this 

period. 

3. SUBSCRIPTION AND REDEMPTION CONDITIONS 

 

3.1 Subscription and redemption periods 

The subscription or redemption periods for PUs are daily, on all marketing channels, until 

4.30pm (mainland Portugal time) each working day. 

Any subscription or redemption requests made after that time are deemed to have been 

received only on the following business day. 

3.2 Subscriptions and redemptions in cash or in kind 

The subscription price is paid by debiting the subscriber's bank account and the 

redemption of UPs is paid by crediting the same account. 

Subscriptions and redemptions can also be paid by bank transfer to the account held by 

the FUND, in the case of subscriptions, or to the account held by the shareholder, in the 

case of redemptions. 

Subscriptions or redemptions paid in kind are not allowed. 

 

4. SUBSCRIPTION CONDITIONS 

 

4.1 Minimum subscription 

The minimum initial and subsequent subscription amounts for PUs are €100,000.00 (one 

hundred thousand euros) and €5,000.00 (five thousand euros), respectively. 

4.2 Subscription fees 

 

When subscribing to PUs, the MANAGEMENT COMPANY will charge the participant a 

commission to cover the subscription costs of 2.0% of the amount subscribed. 
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The subscription fee reverts to the MANAGEMENT COMPANY. 

The MANAGEMENT COMPANY may establish consecutive or interim periods during which 

extraordinary subscription commissions more favorable than the one mentioned above 

shall apply. 

The MANAGEMENT COMPANY NOTIFIES the CMVM and amends the instruments of 

incorporation with regard to new extraordinary subscription fees, stating the period of 

validity after which the previous conditions will apply. 

4.3 Effective subscription date 

The PU is only issued when the amount corresponding to the subscription price is 

included in the UCI's assets. 

5. REDEMPTION CONDITIONS 

 

5.1 Redemption fees 

When redeeming units held for a period of less than 365 days, the MANAGEMENT 

COMPANY will charge the unitholder a fee of 5% of the redemption value to cover the 

redemption costs. This fee is subject to Stamp Duty at the rate legally in force. 

The redemption fee reverts to the MANAGEMENT COMPANY. 

For the purposes of calculating the redemption fee, the FIFO (First In, First Out) 

accounting method is used, i.e. the units subscribed first are the first to be considered 

for redemption. 

Any increase in redemption fees or worsening of the conditions for calculating them may 

only be applied to units subscribed after the date on which these changes come into 

force. 

5.2 Advance notice 

Refunds of PUs requested by 4.30 p.m. each day will be processed at the value of the 

first valuation following the request and payment, by credit to the participant's account, 

will be made on the 4th (fourth) working day following the request for refund of the PUs. 

If the order is placed after 4.30 p.m. each day, it will be deemed to have been received 

on the following working day, and will follow the conditions set out in the previous 

paragraph. 

Under these terms, the participant may have to wait up to 2 (two) working days following 

the request for redemption to find out the value of the UPs for this purpose and payment 

will only take place on the 4th (fourth) or 5th (fifth) working day following receipt of the 

request, depending on whether it is made by 4.30 p.m. (mainland Portugal time) or after 

this time. 
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6. TRANSFER CONDITIONS 

 

There are no limitations or commissions payable to the MANAGEMENT COMPANY in the 

event of transfer of PUs. 

 

7. CONDITIONS FOR SUSPENSION OF SUBSCRIPTION AND REDEMPTION OF UNITS 

 

Under the terms of the law, the MANAGEMENT COMPANY may decide to suspend 

subscriptions or redemptions in exceptional circumstances, based on the interests of the 

participants and the circumstances set out below. 

The CMVM may also suspend subscriptions or redemptions in exceptional 

circumstances, based on the public interest or the interest of participants. 

In particular, the MANAGEMENT COMPANY may suspend redemptions when requests for 

redemption of units exceed, within a period not exceeding 5 days, 10% of the overall net 

value of the FUND and the liquid means held by the FUND and recourse to indebtedness 

have already been exhausted. 

Suspension of redemption for the aforementioned reason does not result in simultaneous 

suspension of the subscription, which may only take place provided that it is 

accompanied by a written declaration from the participant, or other equally reliable 

medium, that they are aware of the suspension of redemption. 

Any suspension decision by the MANAGEMENT COMPANY is immediately communicated 

to the CMVM, indicating the exceptional circumstances in question, the extent to which 

the interests of the participants justify it, the expected duration of the suspension and 

the reasons for it. 

Once a suspension has been decided, the MANAGEMENT COMPANY immediately 

publishes a notice in all the places and media used to market and disclose the value of 

the units, stating the reasons for the suspension and its duration. 

The suspension of subscription or redemption does not cover requests that have been 

submitted by the end of the day prior to the decision being taken. 

The suspension of subscription or redemption, as determined by the CMVM, has 

immediate effect and applies to all subscription and redemption requests which, at the 

time of the CMVM's notification to the MANAGEMENT COMPANY, have not been satisfied. 

8. ADMISSION TO TRADING 

 

The PUs will not be subject to a request for admission to trading on a regulated market. 
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CHAPTER IV - CONDITIONS FOR DISSOLUTION, LIQUIDATION AND EXTENSION OF 

THE UCI'S DURATION 

The MANAGEMENT COMPANY may wind up and liquidate the FUND when the interests of 

unitholders so recommend and if the FUND has been in operation for more than 7 (seven) 

years. 

This decision will be immediately communicated to the CMVM, published and 

communicated individually to each participant, with an indication of the expected 

deadline for the conclusion of the liquidation process. 

Dissolution determines the immediate and irreversible liquidation and suspension of 

subscriptions and redemptions of the UCI. 

The period for settlement and payment to unitholders may not exceed the period that 

would apply in the event of redemption of the units by 5 (five) working days, unless the 

CMVM authorizes a longer period. 

Participants may not request the liquidation of the UCI. 

 

CHAPTER V - PARTICIPANTS' RIGHTS 

Participants have the right to obtain, sufficiently in advance of their subscription, the Key 

Information Document ("KID"), in accordance with Commission Delegated Regulation 

(EU) 2017/653 of March 8, as well as to obtain, on a durable medium or via a website, 

this KID, the annual reports and accounts, free of charge, from the MANAGEMENT 

COMPANY and the marketing entities, including on paper, upon request. 

Participants have the right to subscribe and redeem PUs under the terms of the law and 

this SD. 

The subscription of PUs implies acceptance of the provisions of the FUND's constitutive 

documents. 

Participants are guaranteed the right to redeem their units without paying the respective 

fee when there is an overall increase in management and deposit fees or a significant 

change in the investment or income distribution policy. 

In addition, unitholders are also entitled to receive the amount corresponding to the 

value of the redemption, reimbursement or liquidation proceeds of the units and, without 

prejudice to any right to compensation recognized in general terms, to be compensated 

by the MANAGEMENT COMPANY whenever the following cumulative conditions are met, 

as a result of errors attributable to the MANAGEMENT COMPANY in the process of 

calculating and disclosing the value of the unit: the difference between the value that 

should have been calculated and the value actually used in subscriptions and 

redemptions is equal to or greater, in cumulative terms, than 0.5%, and the loss 

suffered, per unitholder, is 
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greater than €5 (five euros). A unitholder is also entitled to compensation from the 

MANAGEMENT COMPANY in the event of errors in the allocation of subscription and 

redemption operations to the UCI's assets, namely due to their untimely processing. 

 

CHAPTER VI - OTHER INFORMATION 

 

The investments underlying this financial product do not take into account the EU 

criteria for environmentally sustainable economic activities. 

Regulation (EU) 2019/2088 of the European Parliament and of the Council of November 

27, 2019, as amended (SFDR REGULATION), on sustainability-related disclosures in the 

financial services sector (SFDR) requires financial market participants to ensure 

transparency on whether or not they take into account the negative impacts of their 

investment decisions on sustainability factors, establishing the principle of "respect or 

justify", depending on whether or not they take into account such impacts, and they 

must be able to measure the extent of such impacts and provide such information. 

As permitted by article 4 of the SFDR REGULATION, the MANAGEMENT COMPANY has 

decided not to consider the negative impacts of investment decisions on sustainability 

factors at present. 

The MANAGEMENT COMPANY's decision not to take sustainability factors into account 

when making investment decisions stems from the fact that it is not feasible to take 

such impacts into account for certain financial products, given the lack and quality of 

publicly available information on these matters that allows for a correct and rigorous 

assessment, which is why it has been difficult to define indicators and measure them. 

However, the MANAGEMENT COMPANY believes that, despite not considering the negative 

impacts of investment decisions on sustainability factors, the potential impacts of 

sustainability risks on the performance of the financial product offered may be relevant 

given that there is a global trend towards tighter regulations. Thus, companies that do 

not consider these factors may face difficulties in complying with new laws and 

regulations, resulting in negative impacts from a financial, operational and even 

reputational point of view. As a result, the values of the investments made by the FUND 

may suffer unfavorable consequences, thus affecting its performance. 

Despite this potential negative impact of not having integrated sustainability risks into 

investment decision-making, the MANAGEMENT COMPANY believes that a company's 

financial figures and ratios are sufficient for appropriate decision-making to achieve the 

FUND's objectives. 

In addition, the MANAGEMENT COMPANY assesses in its investment decision that, in the 

event of a company under analysis having some business exposure to sustainability 

issues, the financial information will reflect any potential risks and negative or positive 

impacts related to this issue. 
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Another reason for the MANAGEMENT COMPANY not integrating sustainability risks into its 

investment decision is that, under current market conditions, access to information on 

sustainability factors would require the use of external sources of information, which 

would entail costs and an excessive effort for the MANAGEMENT COMPANY given the 

investment policy of the funds under management and the size of its subsidiaries. 

Nonetheless, the MANAGEMENT COMPANY will monitor market conditions and trends in 

order to reassess in the future the decision to consider or not consider the negative 

impacts and risks on sustainability factors in investment decisions, with the aim of being 

aligned with the interests of participants. 

It should also be noted that the investment in the units does not constitute an 

investment aimed at promoting environmental and/or social characteristics. 

In carrying out the FUND's investments, the MANAGEMENT COMPANY does not follow a 

strategy guided by sustainable investment objectives for the purposes of articles 8 and 

9 of the SFDR REGULATION. Within this context, the MANAGEMENT COMPANY seeks to adopt 

a conscious and informed approach to the consideration and integration of 

sustainability risks, carefully following the legislative and regulatory production on the 

subject so as to be able to keep up with the latest developments and technical 

standards on the matter. The MANAGEMENT COMPANY recognizes, however, that the 

regulatory framework on sustainability is dynamic and has not yet stabilized, which 

leads to some fragmentation and asymmetry in the information provided by issuing 

companies, both within the European Union (where various regulatory reforms are still 

underway in the Environmental, Social and Governance (ESG) field) and outside the 

European Union (where there are no mandatory measures comparable to those in force 

at European level). 

The MANAGEMENT COMPANY has updated its ESG policy in accordance with the SFDR 

REGULATION, which is available on its website under “INSTITUTIONAL - HEED CAPITAL”.
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PART II - ADDITIONAL INFORMATION APPLICABLE TO OPEN UCIs 

 

CHAPTER I - OTHER INFORMATION ABOUT THE MANAGEMENT COMPANY AND 

OTHER ENTITIES 

1. OTHER INFORMATION ABOUT THE MANAGEMENT COMPANY 

 

Members of the board of directors 

Joaquim Maria Magalhães Luiz Gomes - Chairman 

António Miguel Gago da Silva Corrêa Figueira - Vice-Chairman 

Nuno Miguel de Lemos Montes Pinto - Member of the Board of Directors 

Gustavo Caiuby Guimarães - Member of the Board of Directors 

Members of the supervisory body 

Isabel Gomes de Novais Paiva 

Gonçalo Coelho Achega 

José Luís Guerreiro Nunes 

 

 

André Luiz Gomes - President 

Inês Pacheco - Secretary 

 

 

 

 

 

General meeting board 

 

Main duties performed by members of the board of directors and supervisory bodies 

outside the management company 

 

JOAQUIM MARIA MAGALHÃES LUIZ GOMES - CHAIRMAN 

 

POSITION ENTITY 

 

 

 

 

CHAIRMAN OF THE BOARD OF DIRECTORS 

Heedcap, S.A. 

Duncap - Consultoria e Mediação Imobiliária, 

S.A. 

Midas Capital, S.A. 

Duncap II - Internacional, S.A. 

 

 

 

SOLE ADMINISTRATOR 

Gravity Intuition, S.A. 

Gravity Ocean, S.A. 

Gravity Meridian, S.A. 

Gravity Believers, SGPS, S.A. 
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POSITION ENTITY 

MEMBER OF THE BOARD OF DIRECTORS Water View, S.A. 

MANAGING PARTNER 
Herdade do Rego, Lda. 

Urbimanos - Sociedade Imobiliária, Lda. 

MANAGER 
Carthage Hotels, Unipessoal, Lda. 

Indice Admirável, Unipessoal, Lda. 

 

 

 

ANTÓNIO MIGUEL GAGO DA SILVA CORRÊA FIGUEIRA - VICE CHAIRMAN 

 

POSITION ENTITY 

 

 

 

 

MEMBER OF THE BOARD OF DIRECTORS 

Verlingue - Corretor de Seguros, S.A. 

Maisfin - Prestação de Serviços de Gestão, 

S.A. 

Pinhal do Meio, Prestação de Serviços, 

Participações e Gestão, S.A. 

 

 

 

 

MANAGER 

Monte dos Figueira, Lda. 

Dinosaur Strategy, Lda. 

A & CF Mediador de Seguros, Lda. 

Planactivo - Mediação de Seguros, Lda. 

Inaveste - Mediação de Seguros, Lda. 

 

EXECUTIVE COORDINATOR 

Monaf - Montepio Nacional das Farmácias, 

S.A. 

 

CHAIRMAN OF THE SUPERVISORY BOARD 

Herdade do Vale da Fonte - Sociedade 

Agrícola Turística e Imobiliária, S.A. 

 

 

NUNO MIGUEL DE LEMOS MONTES PINTO - MEMBER OF THE BOARD OF DIRECTORS 

 

POSITION ENTITY 

MEMBER OF THE BOARD OF DIRECTORS Water View, S.A. 

 

 

MANAGER 

Carthage Hotels, Unipessoal, Lda. 

Cascata Vibrante, Unipessoal, Lda. 

Percentagem Louvável, Unipessoal, Lda. 



31  

This is a translated version of the original document registered at CMVM 

GUSTAVO CAIUBY GUIMARÃES - MEMBER OF THE BOARD OF DIRECTORS 

 

POSITION ENTITY 

 

MANAGER 

Grand Loft Avenida, Lda. 

Keypodorm, Lda. 

 

 

ISABEL GOMES DE NOVAIS PAIVA - CHAIRMAN OF THE SUPERVISORY BOARD 

 

POSITION ENTITY 

 

 

 

 

 

 

 

 

 

SOLE AUDITOR 

Arcolgeste SGPS, S.A. 

Calatrava - Sociedade de Administração de 

Patrimónios, S.A. 

Fegime Portugal, S.A. 

Ferreira e Pereira da Silva - Propriedades, 

S.A. 

AJB Foundation - A Junção do Bem 

UCP Foundation 

IAVE 

Ortus, SGPS, S.A. 

 

 

MEMBER OF THE SUPERVISORY BOARD 

TF Tourism Funds, SGOIC, S.A. 

BBVA Fundos - Sociedade Gestora de 

Fundos de Pensões, S.A. 

 

 

GONÇALO COELHO ACHEGA - MEMBER OF THE SUPERVISORY BOARD 

 

Does not perform any other duties. 

 

 

JOSÉ LUÍS GUERREIRO NUNES - MEMBER OF THE SUPERVISORY BOARD 

 

POSITION ENTITY 

 

 

 

 

 

SOLE AUDITOR 

CFAGEST, S.A. 

CFAGEST II, S.A. 

CFAGEST III, S.A. 

Bluededication, S.A. 

PMCH, S.A. 

Toavarigo, S.A. 
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POSITION ENTITY 

 Construções Vieira Alves, S.A. 

TMP Alugueres e Equipamentos, S.A. 

Cifraprodigio, S.A. 

Charmbourdeaux, S.A. 

Temas Basilares - Atividades Imobiliárias, S.A. 

Takilho Investimentos, S.A. 

Kabelpower Portugal, S.A. 

Nishimura Holding, S.A. 

Musubmar - Association for the Promotion and 

Development of Underwater Tourism, S.A. 

Ordem Geométrica, S.A. 

Wonder Odisseia, S.A. 

Infocapital Representação Informática, S.A. 

Arca Consultoria de Gestão, S.A. 

Germac SGPS, S.A. 

Holdac SGPS, S.A. 

Polisul - Construção, Administração, Compra 

e Venda de Propriedades, S.A. 

Cyrne, S.A. 

Palimargest – Administração e Consultoria, 

S.A. 

Imoexpresso - Promoção Imobiliária, S.A. 

Subnauta - Comércio e Aluguer de 

Embarcações e Artigos Nauticos, S.A. 

Citsvs Center (Portugal), S.A. 

Imosolenha, S.A. 

Socotopo, S.A. 

Suculent Success, Lda. 

Targtex, S.A. 

Resopre - Sociedade Revendedora de 

Aparelhos de Precisão, S.A. 

Vortex Navigator, S.A. 

BJH, SGPS, S.A. 

Bruno Janz Gestão e Serviços, S.A. 

STATUTORY AUDITOR Libânio Costa Construções Unipessoal, Lda. 
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POSITION ENTITY 

 Mozambique Development Support Fund 

Batista e Batista -Comércio Retalhista em 

Supermercados, Lda. 

Chaveca e Janeira, Lda. 

Porsicuni, Lda, 

Manuel da Conceição Graça, Lda. 

Accelbio Association 

Home Sweet Sushi, Lda. 

 

 

Other UCIs managed by the management company and identification of their type 

The MANAGEMENT COMPANY manages the following funds: 

 

DENOMINAÇÃO TYPE 

EUROBIC TREASURY Open-ended securities investment fund 

EUROBIC INVESTMENT Open-ended securities investment fund 

EUROBIC BRAZIL Open-ended securities investment fund 

ASPECT I Venture Capital Fund (closed) 

ASTON GOLD Venture Capital Fund (closed) 

GOLDEN HEED Venture Capital Fund (closed) 

GOLDEN BRIDGE Venture Capital Fund (closed) 

IBERIAN STUDENT LIVING Venture Capital Fund (closed) 

VEGA Venture Capital Fund (closed) 

 

 

Contact for any questions regarding the UCI 

 

www.heedcap.com 

For more information, call +351 935 290 099 

 

2. REMUNERATION POLICY 

 

The MANAGEMENT COMPANY's remuneration policy was drawn up by the Supervisory 

BOARD and submitted to the BOARD OF DIRECTORS for consultation. After consultation, the 

SUPERVISORY BOARD submitted the policy for approval by the shareholders at the 

general meeting. 

All the members of the MANAGEMENT COMPANY's governing bodies (board of directors 

and supervisory board) as well as the MANAGEMENT COMPANY's employees are 

remunerated only through fixed remuneration, and no variable remuneration is 

envisaged. 

http://www.heedcap.com/
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2.1 Board of Directors 

The fixed remuneration of the executive members of the board of directors is paid 14 

times a year, comprising basic remuneration and other pecuniary benefits, such as lunch 

allowance or others due under legal or contractual terms. It takes into account the 

services provided, the performance assessment, market references and the results of the 

MANAGEMENT COMPANY, safeguarding the different specificities and dimensions, and is 

applied in accordance with the limits set annually by the general meeting. Executive 

members have the right to use MANAGEMENT COMPANY vehicles and cell phones. 

The non-executive members of the board of directors receive a fixed remuneration, paid 

14 times a year, as adequate compensation for the qualifications and responsibility 

required to perform the role. 

With the approval of the BOARD OF DIRECTORS, directors may be issued with credit cards 

which may only be used to pay for MANAGEMENT COMPANY expenses. 

2.2 Supervisory body 

 

The members of the SUPERVISORY BOARD are remunerated on the basis of a fixed fee 

linked to their actual attendance at meetings (internal or external), earning attendance 

fees in an amount defined annually and approved by the general meeting. 

2.3 Employees 

 

Employee remuneration consists solely of a fixed salary in accordance with the respective 

employment contract, which necessarily takes into account the role, relevant professional 

experience and responsibility associated with the job. In order to prevent situations of 

conflict of interest, employee remuneration is not exclusively dependent on the 

performance of the business area to which they belong. 

Employees' fixed remuneration is paid 14 times a year, comprising basic pay and other 

pecuniary benefits, such as lunch allowance or others due under legal or contractual 

terms, taking into account the services provided, the performance assessment, market 

benchmarks and the MANAGEMENT COMPANY's results, safeguarding the different 

specificities and dimensions. 

With the approval of the BOARD OF DIRECTORS, employees may be issued with credit cards 

which may only be used to pay for MANAGEMENT COMPANY expenses. 

CHAPTER II - DISCLOSURE OF INFORMATION 

 

1. UNIT VALUE 

 

The daily value of the PUs is published daily on the CMVM's information disclosure 

system (www.cmvm.pt) and on HEED CAPITAL's website www.heedcap.com. 

http://www.heedcap.com/
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If there are other marketing entities, the value of the PUs is also disclosed by those 

entities. 

2. PORTFOLIO CONSULTATION 

 

The composition of the FUND's portfolio is published quarterly on the CMVM's information 

dissemination system (www.cmvm.pt). 

3. DOCUMENTATION 

 

The SD is available to interested parties at the MANAGEMENT COMPANY's head office in 

Lisbon, at all the FUND'S marketing outlets and on the CMVM website (www.cmvm.pt). 

4. REPORTS AND ACCOUNTS 

 

The annual reports and accounts of the UCI and the respective auditor's report, with 

reference to December 31, are made available within five months of the end of the period 

to which they refer. 

CHAPTER III - HISTORICAL EVOLUTION OF OIC RESULTS 

As of this date, there is still no data on the UCI's results that could provide investors with a 

useful indication of the UCI's historical profitability and risk. 

However, for the purposes of understanding the risk, the shaded area of the scale below 

shows the UCI's risk rating: 

 

1 2 3 4 5 6 7 

 

Lower risk Higher risk 

 

Based on the risk indicator, it is recommended that the product be held for a minimum of 

3 years (recommended investment period). The actual risk may vary significantly in the 

event of redemption before the recommended investment period. 

This product has been classified as category 5 on a scale of 1 to 7, which corresponds 

to a medium-high risk. 

The UCI does not provide any protection against future market behavior, so you could 

lose some or all of your investment. The instruments in which the UCI 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 UCI units does not benefit from 

capital protection against market risk. 
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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 UCI's inability to pay. 

CHAPTER IV - PROFILE OF THE INVESTOR THE OIC IS AIMED AT 

The FUND is suitable for professional and non-professional investors with the tolerance to 

withstand possible variations in the amount invested, as well as investors with a stable 

financial situation who wish to capture the returns offered by the market over the long 

term. 

The FUND may not be suitable for investors who intend to withdraw their money within 

less than 36 (thirty-six) months. 

CHAPTER V - TAX SYSTEM 

 

1. WARNING 

 

The description of the tax system presented below does not dispense with consulting the 

legislation in force at any given time, does not constitute a guarantee that it will not 

change up to the date of a subscription or redemption of units, nor does it bind the tax 

or judicial authorities, which may in fact adopt or pronounce different understandings as 

to the content of the said tax system. 

In addition, the description of the tax regime does not dispense with, nor prejudge, the 

conclusions of a tax analysis that specifically considers the factual and legal situation of 

a taxable person. 

2. FUND 

 

The FUND is taxed at the general corporate income tax rate on its taxable profit, which 

corresponds to the net profit for the year, calculated in accordance with the legally 

applicable accounting standards, less capital income and capital gains4 , as well as 

income, including discounts, and expenses relating to management fees and other fees 

that accrue to it. 

The FUND is also subject to autonomous corporate income tax at the legally prescribed 

rates. The FUND is exempt from spillover taxes (state or municipal). The FUND is subject 

to Stamp Duty on the overall net value at the rate of 0.0125% for each quarter. 

 

 

 

 

 

4 Except for income from entities resident or domiciled in a country, territory or region subject to a clearly more favorable tax 

regime, as set out in Ministerial Order no. 150/2004, of February 13, and subsequent amendments. 
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3. PARTICIPANTS 

 

3.1 Natural persons 

 
3.1.1 Residents 

 

Income obtained outside the scope of a commercial, industrial or agricultural activity 

Income distributed by the FUND and income arising from the redemption of units is subject 

to definitive withholding tax at the rate of 28%, with the shareholder being able to opt for 

aggregation. 

Income obtained from the onerous transfer of units is subject to taxation at the 

autonomous rate of 28%, on the positive balance between capital gains and capital losses 

for the tax period. 

Income from commercial, industrial or agricultural activities 

The income distributed by the FUND IS subject to withholding tax at the rate of 28%, and 

the withholding tax is a payment on account of the final tax due. 

The income obtained from the redemption and onerous transfer of units contributes to 

the overall net income and is taxed at the general progressive rates laid down in the IRS 

Code. 

3.1.2 Non-residents 

 

Income obtained, including capital gains resulting from redemption and liquidation, by 

non-resident individual participants is exempt from IRS, except for the following. 

When the natural person participants are resident in countries subject to a clearly more 

favorable tax regime5 , the income distributed or arising from the redemption of units is 

subject to IRS taxation, with definitive withholding tax at the rate of 35%. In the case of 

income from the transfer of units for consideration, it is taxed at an autonomous rate of 

28%. 

3.2 Legal persons 

 
3.2.1 Residents (or non-residents with a permanent establishment) 

 

Income distributed by the FUND is subject to definitive withholding tax at the rate of 25%, 

with the tax withheld being tax on account. 

The income obtained from the redemption and onerous transfer of PUs contributes to the 

calculation of taxable profit, under the terms of the IRC Code. 

 

 

 

5 V. Ministerial Order no. 150/2004, of February 13, and subsequent amendments. 
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In the case of capital income obtained by legal persons exempt from IRC, who benefit 

from a partial exemption (which excludes capital income), distributed income is subject 

to withholding tax at the rate of 25%. 

3.2.2 Non-residents (without permanent establishment) 

 

Income from units in the FUND, including capital gains resulting from redemption and 

liquidation, is exempt from corporate income tax. 

When the participants are legal persons resident in countries subject to a clearly more 

favorable tax regime6 , the income distributed or arising from the redemption of units is 

subject to corporate income tax (IRC), with definitive withholding tax at the rate of 35%. In 

the case of income from the transfer of units for consideration, it is taxed at 25%. 

In the case of non-resident legal entities that are owned, directly or indirectly, more than 

25% by entities or natural persons resident in Portugal, except for entities resident in 

another member state of the European Union, in a member state of the European 

Economic Area that is bound by administrative cooperation in the field of taxation 

equivalent to that established within the European Union, or in a state with which a double 

taxation treaty has been signed and is in force that provides for the exchange of 

information, the income derived from the units is subject to corporate income tax at a 

rate of 25%. 

[END OF DOCUMENT] 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6 V. Ministerial Order no. 150/2004, of February 13, and subsequent amendments. 


