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PART I 

GENERAL INFORMATION  

 

CHAPTER I 

GENERAL INFORMATION ABOUT THE UCI, THE MANAGEMENT COMPANY AND OTHER 

ENTITIES 

 

 

1. UCI 

 

a) The undertaking for collective investment is called BlueCrow Global Listed Property Fund - Flexible 

Open-Ended Alternative Investment Fund (hereinafter the "Fund" or the " UCI"); 

 

b) The UCI is established as a "flexible open-ended alternative investment undertaking"; 

 

c) The Fund received authorisation from the Portuguese Securities Market Commission on 6 June 

2024, with an indefinite period of operation. 

 

d) This document was last updated on 16 September 2024. 

 

 

2. Management Company 

 

a) The UCI is managed by BLUECROW - Sociedade de Capital de Risco, S.A., having its registered 

office at Avenida Duque D'Ávila, 141, 4º Esq. 1050-081 Lisbon; 

 

b)  The management company is a public limited company with a fully paid-up share capital of 

€150,000; 

 

c) The management company has been in existence since 22 July 2016 and is subject to the 

supervision of the CMVM. 

 

d) In the performance of its duties, the management company shall act independently and in the 

exclusive interest of the investors. It shall give them an irrevocable assurance that it will administer 

the assets forming the fund in accordance with the investment policy. 

 

The management company is subject to the management duties of the UCI and is required to 

perform its duties in accordance with the highest standards of diligence and professional 

competence. 

  

In its capacity as the administrator of the UCI and the legal representative of the fund, the 

management company is responsible for the following in the performance of its duties: 
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(i) Implement the investment policy by carrying out the necessary acts and transactions, including 

the selection of assets to be included in the UCI;  

 

(ii) The assets of the UCI must be acquired and disposed of, and the formalities necessary for their 

valid and orderly transfer must be carried out; and  

 

(iii) The rights attached to the assets of the UCI shall be exercised.  

 

As part of the management of the Fund's assets, the Management Company shall:  

 

(i) Provide the legal and accounting services required for the management of the UCI, in 

accordance with the relevant legislation;  

 

(ii) Investigate and analyse complaints from investors;  

 

(iii) Evaluate the portfolio and determine the value of the shares and prepare tax returns;  

 

(iv) Supervise and monitor compliance with the applicable regulations and the constitutional 

documents of the Fund and the contracts entered into in connection with the management of 

the Fund;  

 

(v) Register investors;  

 

(vi) Distribute dividends;  

 

(vii) Issue and redeem shares; 

 

(viii) Carry out settlement and clearing procedures, including the dispatch of certificates;  

 

(ix) Retain and store documents and records.  

 

e) The management company is liable to the investors for failure to comply with, or for defective 

compliance with, the applicable legal and regulatory duties and obligations set out in the fund's 

articles of incorporation. In particular, it shall be liable to the Fund and the investors, irrespective of 

the appointment of an external valuer, for the correct valuation of the assets under management 

and the calculation of the overall net value of the Fund, in accordance with Article 128 (4) and (5) 

of the Asset Management Regime (“AMR”) and Article 77 of the Asset Management Regime 

Regulations (“AMRR”). 

 

f) The management company may be replaced, with the approval of the CMVM, at the request of the 

management company itself, depending on the interests of the investors and in order to ensure the 

proper functioning of the market. 
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3. Outsourcing 

 

Subcontractor’s Identification: 

 

a) Subcontractor: Fluxomais - Contabilidade e Gestão, Lda. 

 

b) Outsourced services: supervision of the Fund's accounting in accordance with applicable 

accounting principles and standards and legal requirements.  

 

 

4. Custodianship 

 

a) The custodian bank of the Fund is Bison Bank S.A., whose registered office is at Rua Barata 

Salgueiro, n.º 33, Piso 0, 1250-042 Lisbon. Bison Bank S.A. has been registered with the CMVM 

as a financial intermediary since 29 July 1991 under number 170; 

 

b) In the performance of its duties, the Custodian shall act independently and in the exclusive interest 

of the participants and shall be subject, in particular, to the following obligations:  

 

(i) Comply with the law, the regulations, the instruments of incorporation of the Fund and the 

contracts entered into within the framework of the Fund; 

 

(ii) Safeguard the assets of the Fund;  

 

(iii) Receive on deposit or register the assets of the Fund; 

 

(iv) Register the shares of the Fund;  

 

(v) Undertake any acquisition, transfer or exercise of rights relating to the assets of the Fund which 

the Management Company may entrust to them, provided that such actions are not contrary to 

the law, the regulations or the instruments of incorporation;  

 

(vi) Ensure that, in transactions involving the assets of the Fund, consideration is remitted to the 

Fund within the prescribed timeframe and in accordance with market practice;  

 

(vii) Verify that the situation and all transactions involving the assets of the Fund comply with the 

law, the regulations and the instruments of incorporation; 

 

(viii) Pay investors the return on their shares and the amount of any redemption, repayment or 

liquidation proceeds;  

 

(ix) Prepare and maintain an up-to-date historical record of all transactions conducted on behalf of 

the Fund; 

 

(x) Prepare a detailed monthly inventory of the assets and liabilities of the Fund held in its custody; 
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(xi) Supervise and guarantee to investors compliance with the law, the regulations and the Fund's 

instruments of incorporation, in particular with regard to the investment policy, the allocation of 

the Fund's income, the calculation of the value and the issue, redemption and repayment of 

shares. 

 

(xii) The Custodian and the Management Company are jointly and severally liable to investors for 

compliance with the applicable legal and regulatory obligations and the obligations arising from 

the Fund's instruments of incorporation; 

 

 

c) The Management Entity may change its Custodian, provided that CMVM is informed immediately.  

 

 

5. Distributor 

 

The entities responsible for the distribution of shares of the UCI to investors are the Management 

Company, BLUECROW - Sociedade de Capital de Risco, S.A. and the Custodian Bank, Bison Bank 

S.A.. 

 

 

6. Statutory Auditor 

 

The statutory auditor is KRESTON & ASSOCIADOS - SROC, Lda., registered with the Portuguese 

Institute of Statutory Auditors (OROC) under number 104 and with the CMVM under number 

20161426, whose registered office is at Av. Engº. Duarte Pacheco, 19 - 4º Esq. 1070-100 Lisbon, VAT 

number 502 844 787. 

 

 

 

CHAPTER II 

INVESTMENT AND DIVIDEND DISTRIBUTION POLICY 

 

 

1. UCI Investment Policy  

 

1.1. Investment Goal and Strategy 

 

a) The UCI is denominated in euro and its aim is to generate positive annual returns in excess of the 

3-month EURIBOR plus 1.5% through a portfolio focused on investing in global listed real estate 

investment trusts (REITs). 

 

b) The UCI's investment strategy includes the purchase of shares in listed real estate investment 

trusts (REITs). Additionally, the UCI offers a diversified range of investment options, including 

shares, bonds, money market instruments, exchange-traded funds, currencies, and investment 

funds.  
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c) The UCI invests, through the assets in which it invests, in financial markets provided that these are 

regulated markets or other organised forms of trading. The Fund may also invest in financial 

instruments that are not admitted to or traded on a market. The Fund's assets are mainly exposed, 

directly or indirectly, to the markets of the European Union, the United States and Japan. 

 

d) The Fund is actively managed and requires in-depth knowledge of the assets and markets in which 

it invests and, where possible, direct contact with the management teams of the portfolio 

companies. The investments made involve detailed analysis and active monitoring of each holding 

with the aim of achieving the return described above over the long term. 

 

e) The UCI will invest primarily in assets denominated in the major world currencies (EUR, USD, JPY, 

GBP, CHF). However, from time to time, the Fund may reduce its exposure to currency risk. This 

reduction is expected to be achieved by occasionally investing in equity, bond, money market or 

commodity issues denominated in EUR for securities whose original currency is not the Fund's 

reference currency. 

 

f) For equity, bond and cash funds, the Management Company will invest mainly in harmonised funds, 

i.e. funds which comply with Directive 2009/65/EC of the European Parliament and of the Council 

of 13 July 2009. 

 

g) The UCI does not engage in short-selling operations. 

 

h) The Management Company may borrow on behalf of the Fund up to a limit of 10% of the Fund’s 

net asset value (NAV), provided that such borrowing does not exceed 120 calendar or alternate 

days over a period of one year. 

 

i) 1.2 Information and risks relating to sustainability 

 

j) a) The UCI does not represent a financial product promoting environmental and/or social 

characteristics and/or corporate governance, nor does it have the explicit objective, directly and/or 

indirectly, of sustainable investment within the meaning of Articles 8 and 9 of Regulation (EU) 

2019/2088 of the European Parliament and of the Council of 27 November 2019.  Consequently, 

the investments underlying this product do not take into account the EU criteria applicable to 

sustainable economic activity from an environmental, social and corporate governance point of 

view. Environmental and/or social and/or governance characteristics can be defined as follows: 

 

(i) Environmental: characteristics related to the quality and proper functioning of the environment 

and natural systems, such as air, water and soil quality, carbon and climate, ecology and 

biodiversity, CO2 emissions and climate change, energy efficiency, scarcity of natural 

resources and waste management. 

 

(ii) Social: characteristics relating to the rights, welfare and interests of individuals and 

communities, such as human rights, working conditions and practices, education, gender 

equality and the prohibition of child and forced labour.  
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(iii) Governance: characteristics relating to the good governance practices of the companies and 

other entities in which the Management Company invests, such as the independence and 

supervision of boards of directors, good practices and transparency, directors' remuneration, 

employees' rights, management structure and measures taken to combat corruption and the 

misuse of insider information. 

 

b) The Management Company and the Fund do not take into account the negative impact of their 

investment decisions on sustainability factors, not only because of factors related to their size, 

nature and scope of activities, but also because: 

 

• In principle, the integration of sustainability risks into the management company's decision-
making process precedes investment decisions. 
 
The process of integrating ESG factors into investment decisions is carried out by: 
 

a) Exclusion of sectors or entities (negative screening), excluding activities deemed 
illegal under EU laws or regulations or international conventions or agreements, or 
subject to international phase-out or prohibition; corruption, money laundering and 
terrorist financing; radioactive materials (except for medical purposes); forced labour 
and child labour; pornography and prostitution; harmful chemicals; human rights 
abuses; or marketing of products or services from excluded sectors; 
 

b) Investment risk analysis, including ESG risks. For this type of risk, the Management 
Company will use available information, which may include the ESG risk rating of 
issuers or issues and/or information from external providers (e.g. Bloomberg; 
Reuters), that enables it to identify non-compliance with internationally recognised 
norms or standards that may have a negative impact on stakeholders and its own 
operations. 

 
 

• If the Company considers that the information currently available to the public on these issues 
is not sufficiently rigorous, consistent and comparable to enable it to make a rigorous 
assessment of the negative impact of its investment decisions on sustainability factors. 

 

• In this respect, access to information on sustainability factors requires recourse to external 
sources of information, which entails high costs that are disproportionate to the investment 
policy of the collective investment undertakings managed. 
 

c) Notwithstanding the reasons stated above, the Company's decision not to take into account the 

negative impact of its investment decisions on sustainability factors will be subject to periodic 

reassessment and will not affect the commitment of the Company and the BlueCrow Group to 

combine its mission and strategic objectives with an active contribution to the promotion of 

sustainability factors pursued in all its undertakings. 

 

d) The Management Company recognises that the management of alternative investment schemes 

is affected by sustainability risks, i.e. events or conditions of an environmental, social or governance 

nature, the occurrence of which is likely to have a significant actual or potential negative impact on 

the value of the investment. This could include, for example, business decisions that exacerbate 

climate change, gender or racial discrimination or the use of child labour. 
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e) The management company also recognises that the integration of sustainability risks into the 

investment decision-making process has implications throughout the investment cycle, whether in 

the provision of advice, investment decisions, asset valuations or divestment decisions. For this 

reason, risk identification, assessment and management functions are performed as part of the 

firm's organisational system throughout the investment process. 

 

f) For further information, please refer to BlueCrow's Sustainability Policy, available at 

www.bluecrowcapital.com. 

 

 

1.3. Geographical and sectoral specialisation 

 

a) The UCI will invest primarily in the markets of the European Union, the United States and Japan. 

 

b) The UCI does not seek to specialise in the markets in which the portfolio companies operate.  

 

c) The primary investment sector will be listed real estate investment trusts (REITs) 

 

 

 

1.4. Markets 

 

The UCI prefers to invest in assets listed on regulated markets operating in the European Union, the 

United States and Japan, but transactions may also be made over-the-counter.  

 

 

 

 

2. Benchmarks 

 

The market benchmark used to measure the Fund's performance is the arithmetic average of the 

3-month EURIBOR in EUR (rate determined and published daily) for the relevant year, plus 1.5%. 

 

 

3. Investment limits 

 

3.1 Contractual investment limits 

 

a) The UCI may only invest within the limits calculated on the basis of the NAV of the Fund:  

 

 

(i) Treasury funds, money market funds and money market instruments: between 0% and 49%; 
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(ii) Bonds or bond funds: between 0% and 49%; 

 

(iii) Equities or equity funds of listed real estate investment trusts (REITs): between 51% and 100%; 

 

(iv) Commodities or commodity funds: between 0% and 49%. 

 

b) The UCI may not invest more than 10% of its NAV in transferable securities and money market 

instruments issued by the same company, but may hold a higher percentage if this results from its 

assessment. 

 

c) The UCI may invest no more than 20% of its NAV in shares of the same fund.  

 

 

4. Management techniques and instruments 

 

4.1 Derivative financial instruments 

 

The use of derivative financial instruments is prohibited.  

 

 

4.2 Repurchase and lending transactions 

 

a) In order to ensure the sound management of its assets, the UCI may enter into repurchase and 

securities lending transactions, including reverse repurchase transactions, on an ad hoc basis 

provided that the following conditions are met: 

 

with credit institutions having their registered office in a Member State of the European Union or in 

a third country, provided that in the latter case they are subject to prudential standards equivalent 

to those laid down in EU legislation, companies operating regulated markets, multilateral trading 

systems, clearing systems or settlement systems; 

 

I. The specific conditions must be in writing and must specify, in particular, the duration of 

the transaction, the mechanisms for managing counterparty risk and the possibility for 

the management company to terminate transactions at any time. For all purposes: 

 

a. Transactions with a fixed maturity of seven days or less are deemed to be 

transactions which allow the UCI to repurchase the financial instruments at 

any time or which may be terminated by the management company at any 

time; 

 

b. By entering into a repurchase agreement, the UCI ensures that it can at 

any time, on its own initiative, repurchase the financial instruments which 

are the subject of the repurchase agreement or terminate the repurchase 

agreement entered into; 
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c. By entering into a reverse repurchase agreement, the UCI ensures that it 

can at any time, on its own initiative, recover the full amount transferred or 

terminate the reverse repurchase agreement at market prices or on an 

accrued basis. 

 

II. In the case of repurchase and reverse repurchase transactions not guaranteed by the 

existence of a central counterparty, the assets received by the UCI as collateral must at 

all times represent at least 100% of the fair value of the assets transferred by the UCI, 

after the application of any adjustments, in compliance with the conditions set forth in 

Article 47 (2) of the AMRR; 

 

III. The assets received by the UCI as collateral must be sufficiently diversified in terms of 

countries, markets and issuers. For this purpose, "sufficiently diversified in terms of 

issuers" means assets whose maximum exposure to any one issuer does not exceed 

20% of the total net assets of the UCI; 

 

IV. The maximum proportion of the Fund's assets under management that may be lent is 

35% of the NAV and the Management Company expects that this proportion will not 

exceed 10% of the NAV at any time; 

 

V. Assets received by the UCI as collateral which are not in the form of cash may not be 

sold, reinvested or transferred as collateral; 

 

VI. Cash received by the UCI as collateral may only be invested in: 

 

 

 a. Bank deposits on demand or with a maximum maturity of 12 months, which may 

be withdrawn in advance, with credit institutions established in an EU Member 

State or in a third country, provided that, in the latter case, they are subject to 

prudential standards equivalent to those laid down by EU law; 

 

 b. Short-term money market UCI; 

 

 c. Commercial paper or high quality bonds issued or guaranteed by an EU Member 

State, by its local or regional authorities, by public international bodies of which one 

or more Member States are members or by a third country; 

 

 d. Reverse repurchase agreements, such as the provision of collateral. 

 

VII. Deposit of guarantees in favour of the UCI: 

 

 a. with the custodian of the UCI in the event of a transfer of ownership; 
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 b. with the custodian of the UCI or an entity subject to prudential supervision 

unrelated to the guarantor, in all other cases. 

 

VIII. Management policy of collaterals: 

 

a. When lending and repurchase transactions are not guaranteed by the existence of 

a central counterparty and the Fund assumes the counterparty risk, collateral is 

provided, the value of which is at all times equal to at least 105% of the market 

value of the securities lent or repurchased; 

 

b. In the event of a 10% or more fluctuation in the value of a share and/or a group of 

shares involved in this type of transaction, the counterparty guarantee must be 

increased; 

 

c. Cash collateral received must be reinvested in money market instruments with a 

maturity shorter than that of the contracted transaction. 

 

b) The UCI may enter into securities lending and borrowing transactions, including reverse repurchase   

agreements, subject to the following conditions: 

 

 i. Concerning the shares in the portfolio; 

 

ii. The risk inherent in these transactions for the UCI is the default of the counterparty with which 

the transaction has been concluded, making it impossible to complete the transaction agreed 

upon. There is no conflict of interest in such case; 

 

iii. All direct or indirect costs resulting from these operations shall be borne by the UCI; 

 

 IV. As equities are the eligible assets, the level of coverage is at least 105% of the market value 

of the securities lent. In the event of a fluctuation of 10% or more in the value of a share and/or a 

group of shares covered by this type of transaction, the guarantee must be increased by the 

counterparty. Collateral received in cash must be reinvested in money market instruments with a 

maturity shorter than that of the transaction. 

 

 

 

4.3.  Liquidity management mechanisms 

 

As part of the management of the Fund, the Management Company will activate the following 

mechanisms if a situation arises which causes or is likely to cause an exceptional situation of serious 

lack of liquidity: 

 

1) Extension of the redemption period from five to ten days; 

 

2) The introduction of a 5% redemption fee. 
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These mechanisms will be activated in the following situations: 

 

a) Redemption requests exceeding 10% of the net asset value of the collective investment 

undertaking within a maximum period of five days; 

 

b) Critical market events that reduce or make it impossible to obtain liquidity equal to or 

greater than 10% of the net asset value of the collective investment undertaking (such as 

the suspension of trading on a particular market, security or third party UCI). 

 

They will be reversed when the level of redemption requests and the restrictions on obtaining 

liquidity are less than 10% of the net asset value of the collective investment undertaking. 

 

 

 

 

5. Special features of the AIF 

 

a) The Fund is unique in that its investment policy is to invest in shares of listed real estate 

investment trusts (REITs) worldwide.  

 

b) An investment in the Fund involves a number of risks which may vary over the course of the 

investment: 

i. The risk of fluctuations in the price or market value of the assets making up the Fund's 

portfolio.  

ii. The risk of capital loss resulting from the negative valuation of the assets making up the 

portfolio.  

iii. Concentration risk, which may result in significant losses due to the concentration of 

investments in a limited number of assets.  

iv. Credit risk: where the Fund invests in debt securities, there is a risk that issuers may default 

on their obligations.  

v. Interest Rate Risk: When the Fund invests in debt assets, the value of these assets may 

fluctuate in response to changes in interest rates.  

vi. Operational risk, i.e. the risk of failure in the organisation of the entities involved in the 

management and administration of the Fund.  

 

 

 

 

6. Asset valuation  
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a) The net asset value of the UCI is calculated weekly on the first business day of the week and 

monthly on the first business day of the month, with reference to 6 p.m. on the last business 

day of the previous week and month respectively (reference time) and is obtained by dividing 

the net asset value of the UCI by the number of shares in issue. The net asset value of the UCI 

is calculated by deducting from the sum of its assets and liabilities the amount of fees and 

expenses incurred up to the time of valuation of the portfolio.  

 

 

b) The assets in the portfolio of the UCI are valued weekly at market prices in accordance with 

the rules set out in point 6.1 below, the reference time for this valuation being 6 p.m. on the last 

business day of the previous week or month (reference time) for most financial instruments 

(equities, bonds, money market instruments, commodities). 

 

 

 

 

 

6.1. Valuation rules 

 

Financial instruments traded on a trading platform which have not been traded during the fifteen (15) 

days preceding the valuation are treated as financial instruments not traded on a trading platform for 

the purpose of applying the valuation rules described below. 

 

The assets constituting the assets of the UCI are valued and the value of the share is calculated in 

accordance with the rules laid down by law, subject to the following provisions:  

 

a) Securities and other instruments admitted to listing or trading on a trading platform are valued at 

the last price on the reference date as published by Bloomberg or Reuters. 

 

b) Securities and other instruments admitted to listing or trading on several markets are valued at the 

prices prevailing on the market where they are normally traded by the Management Company.  

 

c) Securities not admitted to listing or trading on a market are valued at the firm bid price published 

directly or via specialised information media such as Bloomberg or Reuters by reputable financial 

institutions. 

 

d) If the above value cannot be obtained, the Management Company will use one of the following 

methods: 

 

a. The average value of bids and offers made through specialised entities, if made under 

normal market conditions, i.e. with a view to the transaction of the financial instrument 

concerned; 

 

b. The average value of bids made through specialised entities when the conditions set out 

in the previous paragraph are not met. 

 



 
 
 

14 
 

e) If it is not possible to apply the provisions contained in the previous paragraph, the management 

company shall use independent valuation models used and recognised on the financial markets, 

ensuring that the assumptions used in the valuation are in line with market values. 

 

f) Securities in the process of being admitted to a trading platform shall be valued on the basis of the 

valuation of securities of the same type issued by the same entity and admitted to trading, taking 

into account the characteristics of fungibility and liquidity between issues.  

 

g) Shares shall be valued at the last known value communicated by the relevant management 

company or, where applicable, at the last known price on the market on which they are admitted to 

trading. The criteria used shall be the price considered to be the most representative, based in 

particular on the volume, frequency and regularity of transactions, provided that: 

 

a. Not more than three months before the reference date; or 

 

b. If it is more than three months from the reference date, the incorporation documents 

provide for this possibility, taking into account the specific characteristics of the UCI in 

which it invests, on the grounds that it reflects fair value.  

 

h) Foreign currency positions are valued on the basis of the indicative exchange rates published by 

the Bank of Portugal or, if not available, on the basis of the exchange rates provided by recognised 

international financial reporting agencies.  

 

i) In the case of money market instruments without embedded financial derivatives with a maturity of 

less than 90 days, the Management Company may use the amortised cost model for valuation 

purposes, provided that: 

 

i. The instruments have a low risk profile, in particular with regard to credit risk and interest 

rate risk; 

ii. It is probable that the instruments will be held to maturity or, if not, that they can be sold 

at any time and settled at fair value; 

j)    

     iii. It is ensured that the difference between the value resulting from the amortised cost method 

and the market value does not exceed 0.5%. 

 

k) If it is not possible to apply the above criteria, the Management Company will apply the theoretical 

models which it considers most appropriate given the characteristics of the asset, without prejudice 

to the specific cases listed below: 

 

(i) Debt securities with a residual maturity of less than 12 months may be valued at amortised 

value if there are no credit events that are likely to result in changes in the amortised value 

price;  

 

(ii) Other instruments representing short-term debt are valued on the basis of daily recognition of 

the interest inherent in the transaction;  
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(iii) Equities may be valued using valuation models generally accepted in the financial markets:  

 

1. Discounted cash flows: the estimates used for the calculation are those published in 

analyses by brokers or specialist consultants. If such information is not available, the 

calculation is based on the management team's projections.  

 

2. Comparable multiples: companies operating in the same sector and markets with the same 

characteristics are compared in order to extrapolate the value of the company. The most 

relevant multiples depend on the company's sector of activity and can be found in the set 

of multiples made up of the price/earnings ratio, price/cash flow, price/book value and 

enterprise value/EBITDA. This information is based on analyses carried out by brokers or 

specialist consultants. 

 

When calculating the value of forward exchange contracts, the relevant spot exchange rate, the forward 

interest rates of the relevant currencies and the remaining life of the contract are taken into account. 

 

 

Costs and expenses 

 

 

6.2. Summary of Costs and Expenses 

 

The following table sets out all estimated costs based on the total costs expected to be borne by the 

Fund.  

 

 

Directly attributed to the investor   

Subscription fee 
Category R - 0% 

Category I - 0% 

Redemption fee 
Category R - 0% 

Category I - 0% 

Directly attributed to the UCI   

Management fees (nominal annual fee) 

  

Fixed 
Category R – 1.00 % of the NAV 

Category I – 0.75 % of the NAV 

Variable 
10% of the outperformance of the benchmark index (Euribor 3 

months EUR, plus 1.5%) 

Custodian fee (nominal annual rate) 0.10% of the NAV, with a quarterly minimum of €2,500.00. 

Auditing costs 3,900.00 € per year (excluding VAT) 

Supervisory fees (monthly) 0.026‰, on the NAV on the last day of each month (collection 

cannot be < €200 or > €20,000). 
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Registration Fee 0.00233% (annual and nominal rate) per year, invoiced 

monthly, for the paid-up capital of the UCI ≤ €5,000,000, with a 

maximum of €115; 0.00213% (annual and nominal rate) to be 

added for the paid-up capital of the UCI > €5,000,000 and ≤ 

€50,000,000, with a maximum of €959; 0.00203% (annual and 

nominal rate) to be added for the paid-up capital of the UCI > 

€50,000,000. An amount of €400 will be deducted for each 

distribution of income of the UCI. 

Other costs (Transaction costs are not 

included when calculating total costs) 

Management fees of other UCIs of the Management Company, 

fees of UCIs of other management companies, stock exchange 

fees, brokerage fees, settlement fees and auditor's fees 

 

 

 

Current Expense Ratio 

 

The current expense ratio (CER) is the ratio of the sum of the fixed management fee, the custodian fee, the 

supervisory fee, the auditor's fee and the other current expenses of the Fund over a given period to its 

average net asset value over the same period: 

 

Current fees: 

Category R: 1.36% (for a hypothetical NAV of two million Euros) 

Category I: 1.11% (for a hypothetical NAV of two million euros) 

 

The amount of current expenditure shown here is an estimate because, as the Fund has only recently been 

established, there has not yet been a previous financial year, as required by the regulations, to enable it to 

be calculated. The UCI’s annual report for each financial year will include details of the exact fees charged. 

 

 

 

7.2 Fees and charges payable by UCIs 

 

7.2.1 Management fee 

 

a) Amount of the fee (nominal annual rate): 

  

Category R: 1.00% of the total net value of the UCI 

Category I: 0.75% of the total net value of the UCI 

 

b) The fee is calculated on each net asset value calculation date of the UCI. 
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c) The fee is invoiced monthly in arrears on the 5th business day of the following month. 

 

d) The variable part of the management fee is payable if the performance of the UCI is positive and 

higher than the performance of its benchmark index during the year under review (the year under 

review being considered to be the 12-month period following the anniversary date of the start of 

the UCI's operations). 

 

e) Calculation of the variable part of the fee: 

 

(i)  Amount of the fee (annual nominal rate) = 10% * (annual nominal return of the UCI - return of 

the benchmark index). 

 

(ii) This fee is only charged if the Fund outperforms its benchmark index during the variable fee 

calculation period. 

 

(iii) A calendar year is taken into account for the calculation and billing of the variable fee. The first 

variable fee calculation period corresponds to the period between the Fund's launch date and 

31 December 2024. The reference indicator for the calculation of the fee for the first period 

corresponds to the 3-month Euribor published on the business day preceding the launch of the 

Fund, plus 1.5% per year. 

 

(iv) On the basis of this daily calculation, a nominal positive or negative variable fee is determined 

and allocated to a reserve account. Periodically, any positive balance in this reserve account 

will reduce the Net Asset Value of the relevant Fund. The daily nominal increases (positive or 

negative) in the performance fee are added together to determine the positive or negative result 

at the end of the year. If the result at the end of the year is negative, no performance fee will 

be paid. However, the negative performance at the end of the year will not be carried forward 

to the next financial year. 

 

(v) The standard period for the calculation of fees is 12 months. If a performance fee is due at the 

end of a 12-month period, it will be paid and a new 12-month period will start. If no variable fee 

is due at the end of a 12-month charging period or subsequent periods, the charging period will 

be extended by successive 12-month periods up to a maximum of 60 months. 

 

(vi) After five standard periods, a new assessment period begins, whether or not variable fee is 

due. The period is 12 months and starts regardless of whether a variable fee is due for the 

previous period. 

 

(vii) The variable fee will only be charged if the Fund rises in value during the year. The variable fee 

is added daily to the calculation of the NAV of the Fund. During the valuation period, any 

previously accrued fees will be cancelled in the event of a subsequent fall in performance. 

 

(viii) If amounts are settled by redemption during a fee valuation period, any variable fee accrued 

up to that time will be deemed to have been realised and the relevant portion of the variable 

fee will be deducted from the amount to be settled to the investor. The accrued variable fee will 

be paid to the Management Company at the end of each standard valuation period. 
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The methodology used to calculate the variable fee, as defined in the ESMA guidelines on 

performance fees, is set out in APPENDIX I. 

 

(ix) The management fee for the remuneration of the distributors will be allocated according to the 

following table: 

 

Distributor 
% Management fee 

Distributor Management company 

Bison Bank 33% 77% 

 

 

 

7.2.2 Custodian fee 

 

In consideration for the services it provides, the Custodian receives from the UCI a monthly fee 

payable at a nominal annual rate of 0.10% (zero point ten percent) calculated and paid on each net 

asset value calculation date, excluding the value of the liabilities of the Fund, with a quarterly 

minimum of up to € 2,500.00 (two thousand five hundred euros).  

 

As a quarterly minimum of up to € 2,500.00 is set, this could result in an effective annual rate of 

more than 0.10% at the end of the year. 

 

 This fee will be calculated monthly in arrears and paid by the UCI to the Custodian within fifteen 

days of the end of the period to which it relates. 

 

 

7.2.3 Other costs and charges 

 

a) The management fees of the other UCIs of the Management Company and the fees of the UCIs of 

other management companies in which the UCI invests are borne indirectly by the UCI.  

 

When the Fund invests in shares of UCIs that are managed or marketed directly or by delegation 

by the same management company or by a management company with which it has a control or 

group relationship or which is linked by common management or by a direct or indirect holding of 

more than 20%, no subscription or redemption fees may be charged on the relevant transactions. 

  

The UCI shall directly bear the costs associated with the transactions of the assets comprising its 

portfolio. 

 

b) The legal and tax expenses chargeable to the UCI shall be borne directly by the UCI, including the 

amounts payable in respect of the supervisory costs of the CMVM and the costs of audits required 

by the legislation in force.  

 

 

8. Distribution Policy 
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The Fund is a distribution UCI, so there will be a quarterly distribution of dividends paid on the shares of 

listed Real Estate Investment Trusts (REITs) in the portfolio.  

 

This distribution will be made taking into account the following criteria: 

 

a. All income from dividends paid by the UCI holdings will be distributed to investors on the 
last business day of each quarter in proportion to their holdings in the AIF; 

 
b. Income will be distributed in the quarter following the subscription of the UCI; 

 
c. The amount to be distributed will be variable in nature as it will be directly allocated to the 

distribution of dividends paid by the UCI holdings. 
 

 

9. Exercise of voting rights 

 

The Management Company shall adopt the necessary procedures for exercising the voting rights 

attached to the securities which it may hold in its portfolio and shall always seek to exercise such 

rights in a manner which promotes the long-term growth of its portfolio. 

 

 

 

CHAPTER III 

SHARES AND CONDITIONS OF SUBSCRIPTION, TRANSFER,  

REDEMPTION OR REPAYMENT 

 

 

1. General characteristics of the shares 

 

 

1.1. Definition 

 

The assets of the UCI are represented by securities which, without nominal value, represent rights 

identical in substance to a fraction of these assets, known as shares, and which confer the same rights 

on the investors. 

 

 

1.2. Form of Representation 

 

Shares are registered in the name of the shareholder and may be split for the purposes of subscription, 

redemption or repayment. 

 

1.3. Categories of Shares  

 

The UCI will issue two share categories: 
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• Category R: these are investment shares intended exclusively for retail investors (non-

professional investors) and are characterised by a management fee of 1.00% of the total net 

assets of the UCI and a minimum initial subscription of €1,000 (one thousand euros) and 

additional subscriptions of €100 (one hundred euros). 

 

• Category I: these shares are reserved for institutional investors (professional investors or 

eligible counterparties) and are characterised by a management fee of 0.75% of the total net 

assets of the UCI and a minimum initial subscription of €150,000.00 (one hundred and fifty 

thousand euros) and additional subscriptions of €1,500.00 (one thousand five hundred euros). 

 

 

Notwithstanding the special rights mentioned above, the other contents of the different share categories 

are identical. 

 

 

 

1.4. Registration system 

 

The shares are integrated into a centralised system at Interbolsa - Sociedade Gestora de Sistemas de 

Liquidação e de Sistemas Centralizados de Valores Mobiliários, S.A., with registered office at Avenida 

da Boavista, n. º 3433, 4100-138 Porto, registered with the Porto Trade Registry Office under VAT 

number 502 962 275, duly authorised by the CMVM to perform this function, and the shares are subject 

to the regulations issued by this entity.  

 

The centralised securities system consists of interconnected securities registries through which 

securities and related rights are transferred and controlled. For each issue of securities, Interbolsa's 

centralised system includes: 

 

(i) the issue account opened by the relevant issuer in the centralised system, reflecting the 

total amount of securities issued; and  

 

(ii) the registration and control accounts opened by each of the financial intermediaries that 

are members of the Interbolsa centralised system, reflecting the securities held by each 

member for its own account and for the account of its clients, according to their individual 

securities accounts. Participants in this centralised system are the issuers of securities, the 

financial intermediaries, the Bank of Portugal and Interbolsa, as the supervisory body.  

 

The centralised securities system guarantees all the procedures necessary for the exercise of the 

rights associated with the ownership of securities registered in accounts held through Interbolsa. 

 

The persons registered as holders of the shares in the individualised registration accounts opened 

by the financial intermediaries who are members of Interbolsa shall be deemed to be the owners 

of the capital amount of the shares registered therein. One or more certificates evidencing the 

registered ownership of the shares ("Certificate") shall be issued by the financial intermediary 

member of Interbolsa, at the request of the respective holder, in accordance with the procedures of 
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that financial intermediary and in compliance with the provisions of Article 78 of the Portuguese 

Securities Law. 

 

The holder of the shares shall be considered the sole owner of the shares for all purposes (unless 

otherwise provided by law), regardless of the theft or loss of the certificate issued for this purpose.  

 

Ownership of the shares shall be transferred upon registration to the corresponding individualised 

registration account opened by the financial intermediary member of Interbolsa. 

 

 

 

1.5.  Ownership  

 

The persons registered in the individualised registration accounts opened by the financial 

intermediaries that are members of Interbolsa as having the rights to the shares shall be deemed 

to be the owners of the capital amount of the shares registered therein. One or more certificates 

evidencing the registered ownership of the shares ("Certificate") shall be issued by the financial 

intermediary member of Interbolsa, at the request of the respective holder, in accordance with the 

procedures of that financial intermediary and in compliance with the provisions of Article 78 of the 

Portuguese Securities Law. 

 

The holder of the shares shall be considered (unless otherwise provided by law) as their absolute 

owner for all purposes, regardless of the theft or loss of the certificate issued for this purpose.  

 

Ownership of the shares shall be transferred upon registration to the corresponding individualised 

registration account opened by the financial intermediary member of Interbolsa. 

 

 

2. Share value 

 

2.1. Initial value 

 

At the creation of the UCI, the share value was €5.00 (five euros). 

 

 

2.2. Subscription value  

 

The value of the share for subscription purposes is the value calculated on the first business day of the 

following week, if the request is made before 6 p.m. on the last business day of the previous week. If 

this is not the case, it will be the value calculated at the beginning of the second following week. The 

subscription request is made at an unknown price. 

 

2.3. Redemption value 

 

The value of the share for redemption is the value calculated on the first business day of each week if 

the request is made before 6 p.m. on the last day of the previous week. Otherwise, it will be the value 
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calculated at the beginning of the second following week. The redemption request is therefore made at 

an unknown price. 

 

 

3. Terms and conditions of subscription and redemption 

 

3.1.  Subscription and redemption periods 

 

Subscriptions and redemptions are made on a weekly basis. Applications may be sent to the Distributor 

or the Custodian on any day of the week. 

 

 

3.2. Subscriptions and redemptions in cash  

 

Subscriptions and redemptions cannot be made in cash.  

 

 

4. Subscription conditions 

 

4.1. Minimum Subscription 

 

a) Category R: The minimum initial subscription is €1,000 (one thousand euros). The minimum 

additional subscription is €100 (one hundred euros). 

 

b) Category I: The minimum initial subscription is €150,000 (one hundred and fifty thousand euros). 

The minimum additional subscription is €1,500 (one thousand five hundred euros). 

 

 

4.2 Subscription Fees 

 

Not applicable.  

 

 

4.2.  Effective subscription date 

 

Subscriptions become effective, i.e. shares are issued, when the amount corresponding to the issue 

price has been credited to the assets of the UCI, i.e. on the first business day of each week, provided 

that the subscription request has been received by 6 p.m. on the previous business day at the latest. 

 

 

 

5. Redemption conditions 

 

5.1. Redemption fees 
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Not applicable. 

 

 

5.2.  Advance Notification 

 

Redemption payments will be made up to 5 business days after the relevant date on which the value 

of the share is calculated, on which day the redemption amounts will be credited to the investor’s 

account. 

 

 

6. Conditions of transfer 

 

Not applicable. 

 

 

7. Conditions for the suspension of the subscription and redemption of shares 

 

a) In exceptional circumstances and whenever the interests of investors or the market so require, 

subscriptions and redemptions may be suspended by decision of the management company or the 

CMVM. 

 

b) When the liquid assets held by the UCI have been exhausted and recourse has been had to 

borrowings, the management company may, under the conditions laid down by law and the 

regulations, suspend the redemption of shares if the number of requests for redemption of shares 

exceeds 10% of the total net assets of the UCI over a period not exceeding five days. 

  

c) The suspension of redemption for the reason referred to in the previous paragraph does not entail 

the simultaneous suspension of subscriptions, which may only be effected by means of a written 

declaration by the investor or by any other equally reliable means certifying that he has been 

informed of the suspension of redemption.  

 

d) With the agreement of the custodian, the management company may also suspend the 

subscription, issue or redemption of shares:  

 

(i) where there are exceptional circumstances likely to jeopardise the legitimate interests of 

investors;   

 

(ii) provided that it informs the CMVM of its decision in a reasoned manner.  

 

e) As soon as the suspension has been verified in accordance with the preceding paragraphs, the 

management company shall immediately publish a notice in all the places and media used for 

marketing and advertising the value of the shares, stating the reasons for the suspension and its 

duration. 

 

f) In exceptional circumstances, and whenever the interests of investors so require, the CMVM may, 

on its own initiative, order the suspension of the issue or redemption of shares and their withdrawal. 
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g) The suspension and its lifting, as determined in accordance with the conditions set out in the 

preceding paragraph, shall take effect immediately and shall apply to all requests for issue and 

redemption that have not been met at the time of notification by the CMVM to the management 

company. 

  

h) The provisions of paragraph (e) shall apply mutatis mutandis to the suspension decided by the 

CMVM under paragraph (f). 

 

 

8. Admission to trading 

 

Shares in the Fund are not admitted to trading on any market. 

 

 

 

CHAPTER IV 

CONDITIONS FOR DISSOLVING, WINDING UP AND EXTENDING THE DURATION OF THE 

UCI 

 

 

a) If the interests of the investors so require, the Management Company may validly proceed with the 

liquidation of the UCI and must notify each investor individually, publish the liquidation without delay 

and pay the proceeds of the liquidation to the investors within a maximum of 10 business days at 

the registered office of the Management Company and on the CMVM's information dissemination 

system at the following address: www.cmvm.pt. 

 

b) The decision of the Management Company to liquidate the UCI shall entail the immediate 

suspension of subscriptions and redemptions. 

 

c) The winding-up provides for the immediate and irreversible liquidation and the suspension of the 

subscription and redemption of the UCI. 

 

d) Investors shall not be entitled to request the liquidation or the division of the Fund. 

 

 

 

 

 

CHAPTER V 

RIGHTS OF FUNDHOLDERS 

 

Investors in the UCI are entitled to:  

 

http://www.cmvm.pt/
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a) Receive the Key Information Document ("KID") in accordance with Commission Delegated 

Regulation (EU) 2017/653 of 8 March 2017 free of charge and sufficiently in advance before 

subscribing to the Fund, irrespective of how it is marketed;  

 

b) Obtain free of charge from the management company and the distributors the single document and 

the annual and semi-annual reports and financial statements of the UCI, on a durable medium or 

on a website, irrespective of the manner in which the UCI is marketed, i.e. on paper, upon request; 

 

c) Subscribe and redeem shares in accordance with the conditions laid down by law and the UCI’s 

articles of incorporation. In the event of an overall increase in the management and custodian fees 

payable by the UCI or of a significant change in the investment or income distribution policy, 

investors may request the redemption of their shares without payment of the corresponding fee (if 

any) until 40 days after the date of notification;  

 

d) Receive the amount corresponding to the proceeds of the redemption, refund or liquidation of the 

shares. 

 

 

 

CHAPTER VI 

OTHER INFORMATION 

 

a)  The Management Company shall, at its own initiative, make good any loss suffered by investors as 

a result of errors attributed to it:  

 

(i) the valuation of the assets of the UCI; 

(ii) in calculating the value of the Fund's shares; 

(iii) in the publication of the value of the Fund's shares; 

(iv) when carrying out transactions on behalf of the UCI; 

(v) the allocation of subscription and redemption transactions to the assets of the UCI, in 
particular by not processing them in a timely manner.  

 

The reimbursement of losses is subject to the cumulative fulfilment of the following conditions:  

 

(i) the difference between the amount that should have been calculated and the amount 
actually used for subscriptions and redemptions is equal to or greater than, on a cumulative 
basis:  

• 0.2% for money market UCIs; and  

• ii) 0.5% in other cases.  

 

(ii) the loss suffered per investor is greater than €5.  

 

To this end, all errors that have not been corrected by the date of the last error detected are 
included.  
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The sums due shall be paid to the aggrieved investors within a maximum of 30 days from the date 
of detection and determination of the error, unless a different date is set by the CMVM and this date 
is individually notified to the investors within this period.  

 

Compensation is without prejudice to the exercise of any right to compensation granted to investors 
in the general terms and conditions, in particular with regard to compensatory interest.  

 

Within 30 days, the management company must reimburse the UCI for any losses incurred as a 
result of errors in the valuation of the assets of the UCI, in the calculation or publication of the value 
of the UCI or in the allocation of subscriptions and redemptions for which it is responsible.  

 

The management company shall publish the information required by law no later than the 10th 
business day following the discovery and identification of the error, using the same means as those 
used for the publication of the value of the share. 
 

b) Be informed individually in the following cases:  

 

(i) Liquidation and merger of the Fund; 

(ii) Increase in management and custodian fees; 

(iii) Change in the investment and income policy; 

(iv) Replacement of the Management Company or Custodian. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

PART II 

ADDITIONAL INFORMATION APPLICABLE TO OPEN UCIs 
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CHAPTER I 

OTHER INFORMATION RELATING TO THE MANAGEMENT COMPANY AND OTHER 

ENTITIES 

 

 

1. Other information regarding the management company 

 

1.1. Governing bodies 

 

Board of Directors 

Chairman:  Bernardo de Almeida Cabral Empis Meira 

Directors:  António José Maria D'Ávila Duro de Mello Campello 

                 Duarte Maria Campos de Sousa de Calheiros e Meneses 

                 Andrea Bertoldi 

 

 

Supervisory Board 

Chairman:      José Maria Rego Ribeiro da Cunha 

Members:   Ana Maria Travado Brilhante 

              Anabela de Jesus Oliveira da Silva Tabanez 

Member (alternate): Paulo Ribeiro da Silva 

 

 

Chair and Secretary of the General Meeting 

Chair:  Fernando Mendonça Lima  

Secretary:  Fátima Godinho 

 

 

Positions held by members of the governing and supervisory bodies outside the management 

company: 

 

• Andrea Bertoldi – CEO in Portugal and member of the Executive Committee at Aon Reisurance, 

S.A.; 

 

• José Maria Rego Ribeiro da Cunha – Managing Director of JM Ribeiro da Cunha & Associados, 

SROC, Lda; 

 

• Ana Maria Travado Brilhante – Controller as external consultant at Saldo Positivo, Lda ; 

 

• Anabela de Jesus Oliveira da Silva Tabanez – Founding partner and executive director of Saldo 

Positivo, Lda ; 

 

 

• Paulo Ribeiro da Silva – Partner at JM Ribeiro da Cunha & Associados, SROC, Lda. 
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1.2. Other UCIs managed by the management company and identification of their type; 

 

UCIs managed by the management company at 31 March 2024: 

  

Name Type 

BlueCrow Innovation Fund I, closed-end venture capital fund Venture Capital AIF 

Viriatus Fund, closed-end venture capital fund Venture Capital AIF 
BlueCrow Growth Fund I, closed-end venture capital fund Venture Capital AIF 
BlueCrow Innovation Fund II, closed-end venture capital fund Venture Capital AIF 
BlueCrow Northern Fund I, closed-end venture capital fund Venture Capital AIF 

BlueCrow Innovation Fund III, closed-end venture capital fund Venture Capital AIF 
BlueCrow Innovation Fund IV, closed-end venture capital fund Venture Capital AIF 
BlueCrow Impact Fund I, closed-end venture capital fund Venture Capital AIF 
Next Tech Fund I, closed-end venture capital fund Venture Capital AIF 
BlueCrow Innovation Fund V, closed-end venture capital fund Venture Capital AIF 
Global Growth Tech Fund, closed-end venture capital fund Venture Capital AIF 
BlueCrow Development Fund I, closed-end venture capital fund Venture Capital AIF 

 

 

1.3 Contact for all questions about the UCI 

 

Telephone: +351 215 999 029 

 

Email: investorrelations@bluecrowcapital.com or 

           geral@bluecrowcapital.com 

 

Web: www.bluecrowcapital.com 

 

 

 

1.4 Remuneration policy 

 

The draft remuneration policy (expected to be approved in 2024) has been developed taking into 
account the long-term objectives of the management company and the alignment of remuneration 
with the strategy, values, quality and sustainability of the business. The policy aims to encourage 
sound and effective management of business risks and to discourage excessive risk-taking, in 
particular by the UCIs under management.  

 

The draft remuneration policy shall be proportionate to the size, nature, scope of activities and 
internal organisation of the management company and shall provide for the following: 

 

i. The members of the governing bodies shall receive a fixed remuneration based on the 
values prevailing on the Portuguese market for equivalent positions in similar 
organisations.  

mailto:investorrelations@bluecrowcapital.com
mailto:%20%20%20%20%20%20%20%20%20%20%20geral@bluecrowcapital.com
http://www.bluecrowcapital.com/
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ii. The members of the Supervisory Board shall receive a fixed remuneration based on their 
attendance at the meetings of the Supervisory Board. 

iii. Employees performing internal control functions are remunerated on the basis of the 
achievement of the objectives associated with their duties, irrespective of the performance 
of the areas of activity under their control. 

iv. There is no provision for variable remuneration. 

v. BlueCrow has established a Remuneration Committee consisting of three members, one 
of whom is a non-executive director and the other members are members of the 
Supervisory Board. 

 

 

 

 

CHAPTER II 

INFORMATION DISCLOSURE 

 

 

1. Share value 

 

a) The weekly and monthly values of the shares are published on the day they are calculated on the 

website of BLUECROW - Sociedade de Capital de Risco, S.A. and at the registered office of Banco 

Bison, S.A. 

 

b) The value of the shares will also be published on a weekly and monthly basis on the CMVM's 

information dissemination system at www.cmvm.pt on the day it is calculated. 

 

 

2. Portfolio request 

 

The composition of the portfolio of the UCI is published monthly on the CMVM's information 

dissemination system, www.cmvm.pt. 

 

 

3. Documentation 

 

a) The Single Document and the Key Information Document of the Fund, as well as the annual and 

semi-annual reports, are available on the website of BLUECROW - Sociedade de Capital de Risco, 

S.A., at the registered office of Banco Bison, S.A. and on the CMVM website at the following 

address: www.cmvm.pt. 

 

b) A notice will be published on the CMVM's information dissemination system, www.cmvm.pt, stating 

that the financial statements of the Fund may be consulted at the above locations within five months 

of the end of the previous financial year in the case of the annual report and within two months of 

the end of the half-year in the case of the semi-annual report and that they will be sent free of 

charge to investors who request them. 

 

http://www.cmvm.pt/
http://www.cmvm.pt/


 
 
 

30 
 

c) These documents may be obtained free of charge on request before or after subscription. 

 

 

4. Reports and accounts 

 

a) The annual accounts of the Fund shall be closed on 31 December each year and the corresponding 

reports and accounts, together with the auditors' reports, shall be made available within the 

following five months. 

 

b) The Fund's half-yearly financial statements shall be closed on 30 June and made available within 

the following two months. 

 

c) The Single Document and the Key Information Document of the Fund, as well as the annual and 

semi-annual reports, are available on the website of BLUECROW - Sociedade de Capital de Risco, 

S.A. and on the CMVM website at the following address: www.cmvm.pt. 

 

 

 

CHAPTER III 

HISTORICAL PERFORMANCE OF THE UCI 

 

a) No historical performance data are currently available. 

 

b) Summary of the risk indicator: 

 

i. Categories R and I: 

 

Summary of the risk indicator: 

  

 

The risk indicator assumes that the product is held for 3 years.  

The synthetic risk indicator is an indication of the risk level of this product compared to other products. It 

indicates the likelihood of the product suffering financial losses in the future due to market fluctuations. We 

have classified this product as category 4 on a scale of 1 to 7, which corresponds to a medium to low risk 

category. This indicator does not take into account income, operational, tax, derivative, currency, liquidity 

or other risks that may affect the performance of the UCI. This product does not offer any protection against 

future market movements and investors may lose all or part of their investment. 

 

 

 

 

1 2 3 4 5 6 7

Risco baixo Risco Elevado
Low risk                                                    High risk 

http://www.cmvm.pt/
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CHAPTER IV 

INVESTOR PROFILE FOR THE UIC 

 

The Fund is primarily aimed at investors who expect their capital to grow over the medium to long 

term (more than 3 years).  

 

Given the flexibility of the management team in selecting the assets that make up the Fund and the 

risk factors that influence its performance, the value of the shares in the various categories may 

fluctuate.  

 

In this respect, we believe that the Fund is aimed at investors with a certain capacity to bear short-

term losses compatible with an investment in the global financial markets. 

 

 

 

CHAPTER V 

TAX REGIME 

 

The framework set out below does not exclude the need to consult the legislation in force at any 

given time, nor does it guarantee that it will not change by the time of redemption/repayment. The 

framework set out here is not binding on the tax or judicial authorities and does not guarantee that 

these authorities will not adopt contrary positions.  

 

The tax regime described below refers to the tax regime in force in Portugal at the date of the offer 

and is based on the interpretation of BlueCrow - Sociedade de Capital de Risco, S.A.  

 

The tax regime applicable to income or capital gains realised by individual investors depends on 

the tax legislation applicable to the personal situation of each individual investor and/or the place 

where the capital is invested.  

 

In this context, if investors are not completely sure of their tax status, they should seek professional 

advice or contact local organisations that provide this type of information. BlueCrow - Sociedade 

de Capital de Risco, S.A. warns that the interpretation of the tax regime described may not 

coincide with the interpretation made by other entities (in particular the Tax Authorities).  

 

a) UIC Taxation 

 

Capital Gains Tax (CGT) 

 

The UCI is taxed at the general rate of CGT on its taxable profits, which correspond to the net profit 

for the financial year less income (and expenses) relating to capital, property and investment gains, 

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

expenses to which it is entitled.  
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The UCI is also subject to the autonomous corporate tax rates provided for by law, but is exempt 

from any State or local surtax.  

 

In addition, the calculated tax losses may be deducted from taxable profits in one or more of the 

following 12 tax periods. The deduction to be made for each tax period may not exceed an amount 

equal to 70% of the corresponding taxable profit.  

 

Stamp duty  

 

Stamp duty is payable quarterly on the total net assets of the UCI at a rate of 0.0125%.  

 

 

b) Taxation of capital gains received by investors  

 

Taxation under the new regime only applies to the part of the income generated as from 1 July 

2015. Accordingly, the capital gain calculated on the redemption or transfer for consideration of 

investment shares is the difference between the realisable value and the market value of the 

investment shares at 30 June 2015 or, if higher, their acquisition value.  

 

1) Individuals 

  

(i) Residents (i.e. holders of fund shares and/or securities resident in Portugal)  

 

- Income not derived from a commercial, industrial or agricultural activity. Income distributed by the 

UCI and income from the redemption of shares constituting a capital gain are subject to a 

withholding tax at the rate of 28% and may be included by the investor in his taxable income.  

Income from the sale of shares for consideration is subject to an independent tax at a rate of 28% 

on the positive difference between capital gains and capital losses for the taxable period. 

 

- Income derived from a commercial, industrial or agricultural activity. Income distributed by the UCI 

is subject to a withholding tax at a rate of 28%, which constitutes an advance payment on the final 

tax due. Income from the redemption and sale of shares constitutes taxable income and is subject 

to the general provisions of the IRC and IRS codes.  

 

(ii) Non-residents  

 

- The resulting income is exempt from income tax.  

 

- Where investors, who are individuals, are resident in countries with a much more favourable tax 

regime, income from shares is subject to withholding tax at a rate of 35% in the case of income 

from capital gains and 28% in the case of income from the redemption of shares, or to independent 

taxation at a rate of 28% in the case of income from the sale of shares for consideration.  

 

2) Legal entities 

 

(i) Residents  
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- Income distributed by the UCI is subject to withholding tax at a rate of 25%, the tax withheld 

constituting an advance payment.  

 

- On the other hand, income from the redemption or transfer for consideration of shares contributes 

to the calculation of taxable income in accordance with the provisions of the IRC Code.  

 

- Income received by legal entities that are exempt from corporate tax is not taxed, unless it is 

received by legal entities that are partially exempt and relates to capital gains, in which case 

distributed income is subject to withholding tax at a rate of 25%. 

 

(ii) Non-residents  

 

- Income from Fund shares is exempt from corporation tax.  

 

- For legal entities resident in countries with a significantly more favourable tax regime, income from 

shares is subject to taxation at a rate of 35%, withholding tax in the case of distributed income, or 

autonomous taxation at a rate of 25% in the case of income from the sale or transfer of shares for 

valuable consideration.  

 

- For investors, who are legal entities resident in countries with a significantly more favourable tax 

regime or who are more than 25% owned, directly or indirectly, by legal entities or individuals 

resident in Portugal, income from investment shares is subject to a withholding tax at a rate of 25%.  
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Appendix I 

 
Variable Fee - Category R: 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1o ciclo

Comissão Variável

1o ciclo

Euribor 3m + 1,5% 1,0%

Inicio

Performance Fundo

Inicio VGACV VLGF

Valor Referência 100 101,00 101,00

Valor Fundo 100 106 106

Valor CV 10% 0,5

2o ciclo

Euribor 3m + 1,5% 1,00% 1,00% 1,00% 1,00% 1,00%

Inicio Inicio Inicio Inicio Inicio

Performance Fundo

Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF

Valor Referência 101,00 102,01 102,01 102,01 103,03 103,03 103,03 104,06 104,06 104,06 105,10 105,10 105,10 106,15 106,15

Valor Fundo 105,50 102,34 102,3025 102,30 106,39 106,06 106,06 107,65 107,29 107,29 112,65 111,90 111,90 115,26 114,35

Valor CV 10% 0,0325 10% 0,34 10% 0,36 10% 0,76 10% 0,91

3o ciclo

Euribor 3m + 1,5% 1,00% 1,00% 1,00% 1,00% 1,00%

Inicio Inicio Inicio Inicio Inicio

Performance Fundo

Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF

Valor Referência 102,01 103,03 103,03 103,03 104,06 104,06 104,06 105,10 105,10 105,10 106,15 106,15 106,15 107,21 107,21

Valor Fundo 102,3025 104,35 104,22 104,22 105,78 105,61 105,61 112,16 111,45 111,45 112,01 111,42 111,42 116,77 115,81

Valor CV 10% 0,13 10% 0,17 10% 0,71 10% 0,59 10% 0,96

Legenda: VGACV = Valor Global antes de Comissão Variável

              VLGF = Valor Líquido Global do Fundo

10% acima da euribor 3m + 1,5%

Final

-3,00%

Ano 2

Ano 1

Ano 3

Final

4,00%

6%

Final

Ano 4

Final

1,50%

Ano 5

Final

5,00%

Ano 3 Ano 4 Ano 5 Ano 6 Ano 7

Ano 6

Final

3,00%

Rolling year

Rolling year

2,00% 1,50% 6,20% 0,50% 4,80%

Final Final Final Final Final
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Variable Fee - Category I: 

 

 

1o ciclo

Comissão Variável

1o ciclo

Euribor 3m + 1,5% 0,75%

Inicio

Performance Fundo

Inicio VGACV VLGF

Valor Referência 100 101,00 101,00

Valor Fundo 100 106 106

Valor CV 10% 0,5

2o ciclo

Euribor 3m + 1,5% 0,75% 0,75% 0,75% 0,75% 0,75%

Inicio Inicio Inicio Inicio Inicio

Performance Fundo

Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF

Valor Referência 101,00 101,76 101,76 101,76 102,52 102,52 102,52 103,29 103,29 103,29 104,06 104,06 104,06 104,84 104,84

Valor Fundo 105,50 102,34 102,2773 102,28 106,37 105,98 105,98 107,57 107,14 107,14 112,50 111,66 111,66 115,01 113,99

Valor CV 10% 0,05775 10% 0,38 10% 0,43 10% 0,84 10% 1,02

3o ciclo

Euribor 3m + 1,5% 0,75% 0,75% 0,75% 0,75% 0,75%

Inicio Inicio Inicio Inicio Inicio

Performance Fundo

Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF Inicio VGACV VLGF

Valor Referência 101,76 102,52 102,52 102,52 103,29 103,29 103,29 104,06 104,06 104,06 104,84 104,84 104,84 105,63 105,63

Valor Fundo 102,2773 104,32 104,14 104,14 105,70 105,46 105,46 112,00 111,21 111,21 111,76 111,07 111,07 116,40 115,33

Valor CV 10% 0,18 10% 0,24 10% 0,79 10% 0,69 10% 1,08

10% acima da euribor 3m + 1,5%

Ano 1

Final

6%

Rolling year

Ano 2 Ano 3 Ano 4 Ano 5 Ano 6

Final Final Final Final Final

-3,00% 4,00% 1,50% 5,00% 3,00%

Rolling year

Ano 3 Ano 4 Ano 5 Ano 6 Ano 7

Final Final Final Final Final

2,00% 1,50% 6,20% 0,50% 4,80%


