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ATLAS Global Infrastructure Fund 

 

Supplement to the Prospectus  

for ATLAS Global Infrastructure UCITS ICAV 

(an umbrella fund with segregated liability between sub-funds) 

This Supplement contains specific information in relation to ATLAS Global Infrastructure Fund (the 

Fund), an open-ended Fund of ATLAS Global Infrastructure UCITS ICAV (the ICAV) an Irish collective 

asset-management vehicle umbrella fund with segregated liability between sub-funds which is 

registered in Ireland by the Central Bank of Ireland and authorised under the Regulations. 

This Supplement forms part of and should be read in conjunction with the Prospectus dated 7 

December 2021. 

The Directors of the ICAV, whose names appear in the Directors of the ICAV section of the 

Prospectus, accept responsibility for the information contained in the Prospectus and this Supplement. 

To the best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure 

that such is the case) such information is in accordance with the facts and does not omit anything likely 

to affect the import of such information. The Directors accept responsibility accordingly. 

Words and expressions defined in the Prospectus shall, unless the context otherwise requires, have 

the same meaning when used in this Supplement. 

Date: 10 October 2023 
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1. INVESTMENT OBJECTIVE 

The Fund seeks to provide a combination of income and capital appreciation by investing in a portfolio 

of global infrastructure equity investments.  

2. INVESTMENT POLICIES 

The Fund will seek to achieve its investment objective by investing in a portfolio of equity and equity 

related securities listed on stock exchanges in the developed and developing nations.  The Fund is 

actively managed and is not managed by reference to a benchmark. 

The portfolio of equities and equity related securities will be issued by, or provide exposure to, global 

companies engaged in infrastructure related activities in various sectors, including essential services 

(which may include electric, gas and water utilities and companies with similar characteristics), transport 

(which may include toll roads, bridges, tunnels, rail infrastructure, airports, ports and companies with 

similar characteristics),  communications (satellite, wireless tower and other communication network 

related companies) and  community and social infrastructure (which may include education, public 

housing, prison, stadia and related facilities and infrastructure). The Fund may not invest more than 

10% of the New Asset Value of the Fund in emerging markets. 

The Fund will invest in a number of global infrastructure companies which the Investment Manager 

considers offer the best potential for a combination of capital appreciation and income over the medium 

to longer term. In selecting such investments, the Investment Manager will carry out extensive 

quantitative and qualitative analysis on all target companies, including but not restricted to analysis of 

corporate strategy, analysis of medium to longer term cash flows, sensitivity analysis and extensive risk 

assessment of target investments. This will enable the Investment Manager to construct a portfolio 

based upon the proprietorially assessed risk adjusted return characteristics of the available investment 

universe. 

The Fund will invest the majority of its total assets in a broad range of equity and equity related 

securities. The Fund may invest in either common or preferred equities. The equity related securities in 

which the Fund may invest include American depositary receipts (ADRs) and global depositary receipts 

(GDRs). 

The Fund may invest up to 10% of its Net Asset Value in closed-ended collective investment schemes 

which (i) qualify as transferable securities, (ii) are subject to the corporate governance regime applied 

to companies and (iii) where asset management activity is carried out by another entity that entity is 

subject to national regulation for the purposes of investor protection. Such closed-ended collective 

investment schemes may include real estate investment trusts. Any real estate investment trust in which 

the Fund will invest shall be listed on a regulated stock exchange or market. Any investment in real 

estate investment trusts will not impact on the liquidity of the Fund. 

The Fund may invest up to 10% of its Net Asset Value in other open-ended collective investment 

schemes, including, but not limited to UCITS established as exchange traded funds as well as other 

regulated collective investment schemes and alternative investment funds, where the investment 

policies and liquidity provisions of these funds or schemes are consistent with that of the Fund and such 

funds or schemes are subject to a similar regulatory regime to that imposed by the Central Bank on 

collective investment schemes domiciled in Ireland. 

The Fund may use financial derivative instruments (FDIs). The Fund may use forward contracts to 
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hedge currency exposures at Share Class level as described below. The Fund may also hold warrants 

for efficient portfolio management purposes. Such FDIs use will at all times be in accordance with the 

conditions and limits laid down by the Central Bank from time to time. The use of such FDIs more 

particularly described under the heading Financial Derivative Instruments below and in the Prospectus. 

The equities and equity related securities held by the Fund will be listed and traded (or to be listed) on 

an exchange listed in the Prospectus, subject to the Fund's ability to hold up to 10% of its Net Asset 

Value in unlisted securities. 

The Fund may also, for ancillary liquidity purposes, hold and invest in cash, bank deposits and short-

term debt instruments which may be fixed or floating rate instruments, including but not limited to 

commercial paper, floating rate notes, certificates of deposit, freely transferable promissory notes and 

debentures. Notwithstanding the foregoing, the Fund reserves the right to invest without limitation in 

short-term debt instruments or to hold a substantial amount of uninvested cash for temporary, defensive 

purposes, during, for example, periods of extreme market stress or where required to cover derivative 

positions. 

3. INTEGRATION OF SUSTAINABILITY IN THE INVESTMENT PROCESS 

The Fund promotes environmental characteristics and seeks to invest in companies which follow good 

governance practices within the meaning of Article 8 of SFDR. In seeking to achieve the investment 

objective of the Fund, the Investment Manager aims to deliver long-term sustainable investment 

outcomes through the incorporation of environmental, social and governance (ESG) risks into every 

stage of analysis and decision making in the investment process. Further disclosures in relation to the 

application of the SFDR are set out in the Annex to this Supplement. 

4. FINANCIAL DERIVATIVE INSTRUMENTS 

Subject to the Regulations, the restrictions set out in the Prospectus and the conditions set forth by the 

Central Bank from time to time, the Fund may utilise FDIs for efficient portfolio management and 

hedging purposes. 

The Manager, on behalf of the ICAV, currently employs a risk management process relating to the use 

of FDIs for this purpose which details how it accurately measures, monitors and manages the various 

risks associated with using such FDIs for this purpose. The Manager will on request provide 

supplementary information to Shareholders relating to the risk management methods employed 

including the quantitative limits that are applied and any recent developments in the risk and yield 

characteristics of investments in respect of the Fund. 

4.1. Financial Derivative Instruments (FDIs) 

Efficient Portfolio Management 

The Fund may invest in FDIs for the purposes of efficient portfolio management and hedging 

purposes subject to the investment restrictions as set out in the Prospectus and within the limits 

laid down by the Central Bank. Permitted efficient portfolio management transactions are 

transactions in FDIs dealt in or traded on an eligible derivatives market or permitted over-the 

counter derivatives.  
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There is no limit on the amount of the assets which may be used for efficient portfolio 

management. In addition to the foregoing, the transactions must satisfy two broadly based 

requirements: 

• Transactions for efficient portfolio management purposes must be economically 

appropriate in that they are realised in a cost effective way. 

• The purpose of an efficient portfolio management transaction for the Fund must be to 

achieve one of the following in respect of the Fund, namely (1) reduction of risk (2) reduction 

of cost, or (3) the generation of additional capital or income for the Fund with no, or an 

acceptable level of risk which is consistent with the risk profile of the Fund. 

Each efficient portfolio management transaction must be covered globally. There must be 

adequate cover from within the assets held by the Fund to meet the Fund's total exposure, 

taking into account the value of the underlying assets, any reasonable foreseeable market 

movements, counterparty risk and the time available to liquidate any positions. Asset and cash 

can be used only once for cover. 

Specific FDI 

4.1.1. Forward Contracts  

A forward contract locks in the price at which an index or asset may be purchased or sold on a 

future date.  In currency forward contracts, the contract holders are obligated to buy or sell the 

currency at a specified price, at a specified quantity and on a specified future date. The Fund 

may use forward contracts to hedge currency exposures at Share Class level as described 

below. 

4.1.2. Warrants 

A warrant is a contract which gives the contract buyer the right, but not the obligation, to 

exercise a feature of the warrant, such as buying a specified quantity of a particular product, 

asset or financial instrument, on, or up to and including a future date (the exercise date). The 

"writer" (seller) has the obligation to honour the specified feature of the contract. The warrant 

in the classic sense is a security that entitled the holder to buy stock of the company that issued 

it at a specified price. Warrants have similar characteristics to call options, but are typically 

longer dated. The Fund may use warrants to hedge against the movements of a particular 

market or financial instrument, including futures, or to gain exposure to a particular market or 

financial instrument instead of using physical security. The Fund may also obtain warrants as 

a result of corporate actions relating to other portfolio securities. The Fund will use warrants to 

hedge against market price fluctuations on the particular asset underlying the warrant.  

4.2. Risk Management Process   

The Manager, on behalf of the ICAV, employs a risk management process to accurately 

measure, monitor and manage the various risks associated with FDIs.  

The Fund will only utilise FDIs which have been included in the risk management process 

document that has been cleared by the Central Bank. 
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The use of FDIs will result in the creation of financial leverage and any such leverage will be 

within the limits set down by the Central Bank.  

The Fund must at any time, be capable of meeting all of its payment and delivery obligations 

incurred in respect of its FDIs transactions.   

The Fund will employ the commitment approach to assess the Fund's global exposure and to 

ensure that the Fund's use of FDI's is within the limits specified by the Central Bank. Global 

exposure will be calculated daily. While the Fund may be leveraged through the use of FDIs, 

any such leverage should not be in excess of 100% of the Fund's Net Asset Value. 

The collateral management policy of the Company is set out in the Prospectus.  The level of 

collateral required by the Fund in respect of its investment in OTC FDIs and use of efficient 

portfolio management techniques will be that required to manage counterparty exposure within 

the limits set down by the Central Bank.  

5. PROFILE OF A TYPICAL INVESTOR 

The Fund may be suitable for investors with a medium to longer term investment horizon that seek a 

combination of income and capital appreciation primarily through exposure to a portfolio of global listed 

infrastructure equity investments and who are willing to accept the shorter term fluctuations in price 

typically associated with such investments. Investors should have an understanding of investments in 

the above securities and note that whilst the investment strategy focuses on capital preservation and 

the delivery of more stable investment returns over the medium to longer term, there is a risk of short-

term capital loss compared to some other investment types.  

6. INVESTMENT RESTRICTIONS 

The general investment restrictions as set out in the section of the Prospectus entitled Investment 

Restrictions shall apply. 

The Fund may invest in units or shares of other collective investment schemes subject to an aggregate 

limit of 10% of the Net Asset Value of the Fund. The Fund will not invest in any collective investment 

schemes managed, directly or by delegation, by the Investment Manager and / or any entity within the 

ATLAS group of companies. 

7. BORROWING 

The Fund may borrow up to 10% of its total Net Asset Value on a temporary basis as further described 

in the section Borrowing, Leverage, Lending Powers and Restrictions in the Prospectus. 

8. RISK FACTORS  

Investment in the Fund carries with it a degree of risk including, but not limited to, the risks described 

in the Investment Risks section of the Prospectus and those referred to below.  These investment risks 

are not purported to be exhaustive and potential investors should review the Prospectus and this 

Supplement carefully and consult with their professional advisers before making a subscription request 

for Shares.   

The general risk factors set out under the heading RISK FACTORS section of the Prospectus apply to 
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the Fund. In addition, the following risk factors apply to the Fund: 

8.1. Equity Risk 

The investments of the Fund in securities are subject to normal market fluctuations and other 

risks inherent in investing in securities.  The value of investments and the income from them, 

and therefore the value of and income from equity securities can go down as well as up and an 

investor may not get back the amount it invests.  Equities as a class have historically 

outperformed other types of investments over the long term.  Individual stock prices, however, 

tend to go up and down more dramatically over the short term. These price movements may 

result from factors affecting individual companies or industries, or the securities market as a 

whole. 

8.2. FDI Risks 

The prices of FDIs, including forward contracts and warrants are highly volatile. There is a 

general risk that the value of a particular FDI may change in a way which may be detrimental 

to the Fund's interests and the use of FDI techniques may not always be an effective means 

of, and sometimes could be counter-productive to, the Fund's investment objective. Price 

movements of forward contracts and warrants are influenced by, among other things, interest 

rates, changing supply and demand relationships, trade, fiscal, monetary and exchange control 

programs and policies of governments, and national and international political and economic 

events and policies. As a result of using FDIs for EPM, there is a risk that, in a rising market, 

potential gains may be restricted.  

The use of these techniques and instruments involves certain risks, including: 

a) dependence on the ability to predict movements in the prices of securities being 

hedged and movements in interest rates; 

b) imperfect correlation between the price movements of the FDI and price movements 

of related instruments; 

c) the fact that skills needed to use these instruments are different from those needed to 

select the securities owned by the Fund; 

d) the possible absence of a liquid market for any particular instrument at any particular 

time which may result in possible impediments to effective portfolio management or the 

ability to meet redemptions; 

e) the Fund may invest in certain FDI which may involve the assumption of obligations as 

well as rights and assets; and 

f) assets deposited as margin with brokers may not be held in segregated accounts by 

the brokers and may therefore become available to the creditors of such brokers in the 

event of their insolvency or bankruptcy.  

8.3. Counterparty Risk 

The Fund may have credit exposure to counterparties by virtue of investment positions in 
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options, forward exchange rate and other contracts held by the Fund. To the extent that a 

defaults on its obligations and the Fund is delayed or prevented from exercising its rights with 

respect to the investments in its portfolio, it may experience a decline in the value of its position, 

lose income and incur costs associated with asserting its rights. Risks associated with 

Forwards: 

A forward is a contract between two parties agreeing that at a certain time in the future one 

party will deliver a pre-agreed quantity of some underlying asset (or its cash equivalent in the 

case of non-tradable underlyings) and the other party will pay a pre-agreed amount of money 

for it. This amount of money is called the forward price.  Once the contract is signed, the two 

parties are legally bound by its conditions: the time of delivery, the quantity of the underlying 

and the forward price. Performance may be strongly influenced by movements in foreign 

exchange rates because currency positions held by the Fund may not correspond with the 

securities positions held.  

8.4. Currency Risk 

The Net Asset Value per Share will be computed in the base currency of the Fund, whereas 

the Fund's investments may be acquired in a wide range of currencies, some of which may be 

affected by currency movements of a more volatile nature than those of developed countries 

and some of which may not be freely convertible. The Investment Manager may hold unhedged 

currency positions which may cause a loss to the Fund.  

8.5. Emerging and Frontier Markets Risks 

The Fund may invest in emerging or frontier markets and investors should be aware of risks 

attached to investing in such markets which could have an impact on the performance of the 

Fund. Along with Currency Risk described above, in particular, the following risks should be 

noted: 

(1) Settlement and Credit Risks 

The trading and settlement practices of some of the stock exchanges or markets on 

which the Fund may invest may not be the same as those in more developed markets, 

which may increase settlement risk and/or result in delays in realising investments 

made by the Fund.  In addition, the Fund will be exposed to credit risk on parties with 

whom it trades and will bear the risk of settlement default.  The Depositary may be 

instructed by the Manager or the Investment Manager to settle transactions on a 

delivery free of payment basis where the Manager (or the Investment Manager) 

believes that this form of settlement is common market practice.  Shareholders should 

be aware, however, that this may result in a loss to a relevant Fund if a transaction fails 

to settle and the Depositary will not be liable to the relevant Fund or to the Shareholders 

for such a loss. 

(2) Regulatory and Accounting Standards Risk 

Disclosure and regulatory standards may be less stringent in certain securities markets 

than they are in developed countries and there may be less publicly available 

information on the issuers than is published by or about issuers in such developed 

countries.  Consequently some of the publicly available information may be incomplete 
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and/or inaccurate.  In some countries the legal infrastructure and accounting and 

reporting standards do not provide the same degree of shareholder protection or 

information to investors as would generally apply in many developed countries.  In 

particular, greater reliance may be placed by the auditors on representations from the 

management of a company and there may be less independent verification of 

information than would apply in many developed countries.  The valuation of assets, 

depreciation, exchange differences, deferred taxation, contingent liabilities and 

consolidation may also be treated differently from international accounting standards. 

(3) Political Risks 

The performance of the Fund may be affected by changes in economic and market 

conditions, uncertainties such as political developments, changes in government 

policies, the imposition of restrictions on the transfer of capital and in legal, regulatory 

and tax requirements. The Fund may also be exposed to risks of expropriation, 

nationalisation and confiscation of assets and changes in legislation relating to the level 

of foreign ownership. 

(4) Custody Risks 

Local custody services remain underdeveloped in many emerging or frontier market 

countries and there is a transaction and custody risk involved in dealing in such 

markets.  In certain circumstances the Fund may not be able to recover or may 

encounter delays in the recovery of some of its assets. Such circumstances may 

include uncertainty relating to, or the retroactive application of legislation, the 

imposition of exchange controls or improper registration of title.  In some emerging or 

frontier market countries evidence of title to shares is maintained in "book-entry" form 

by an independent registrar who may not be subject to effective government 

supervision, which increases the risk of the registration of the Fund's holdings of shares 

in such markets being lost through fraud, negligence or mere oversight on the part of 

such independent registrars.  The costs borne by a Fund in investing and holding 

investments in such markets will generally be higher than in more organised securities 

markets. 

(5) Liquidity Risk 

Certain securities may be difficult or impossible to sell at the time and the price that the 

seller would like.  The seller may have to lower the price to effect a secondary market 

sale, sell other securities instead or forego an investment opportunity, any of which 

could have a negative effect on fund management or performance. 

8.6. Legal and/or Regulatory Risk 

Legal and regulatory (including taxation) changes could adversely affect the Fund. Regulation 

(including taxation) of investment vehicles such as the Fund is still evolving and therefore 

subject to change. In addition, many governmental agencies, self-regulatory organisations and 

exchanges are authorised to take extraordinary actions in the event of market emergencies. 

The effect of any future legal or regulatory (including taxation) change on the Fund is impossible 

to predict, but could be substantial and have adverse consequences on the rights and returns 

of Shareholders. 



 

 

  10 

8.7. Changes in Legislation Risk 

There can be no assurance that income tax, securities or other law, or any administrative 

practice or interpretation thereof, will not be changed in a manner which adversely affects the 

Fund or its shareholders. 

8.8. Substantial Redemption / Subscription Risk 

The purchase or redemption of a substantial number of shares in the Fund may require the 

Investment Manager to change the composition of the Fund's portfolio significantly or may force 

the Investment Manager to buy or sell investments at unfavourable prices, which may adversely 

affect the Fund's returns, its overall performance and may increase the Fund's realised capital 

gains. Portfolio turnover for the Fund may also result in increased trading costs, and may 

adversely impact the Fund's overall costs of operation. 

The general risk factors set out under the heading Risk Factors in the Prospectus apply to the 

Fund. 

9. KEY INFORMATION FOR SUBSCRIPTIONS AND REDEMPTIONS 

Available Share Classes: 

 

Series A Share Classes 
 

Share Class Name Currency 

Minimum 

Initial 

Investment 

Minimum 

Additional 

Investment 

Amount 

Minimum 

Shareholding 

Minimum 

Redemption 

Hedged 

Share 

Class 

Initial 

Offer 

Price 

Series A US Dollar 

Unhedged Share Class (Inc) 

IE00BF6X2W36 

USD 50,000 10,000 50,000 10,000 No $100 

Series A US Dollar Hedged 

Share Class (Inc) 

IE00BF6X2X43 

USD 50,000 10,000 50,000 10,000 Yes $100 

Series A EUR Unhedged 

Share Class (Inc) 

IE00BF6X2Y59 

EUR 50,000 10,000 50,000 10,000 No €100 

Series A EUR Hedged Share 

Class (Inc) 

IE00BF6X2Z66 

EUR 50,000 10,000 50,000 10,000 Yes €100 

Series A GBP Unhedged 

Share Class (Inc) 

IE00BF6X3080 

GBP 50,000 10,000 50,000 10,000 No £100 

Series A GBP Hedged 

Share Class (Inc) 

IE00BF6X3197 

GBP 50,000 10,000 50,000 10,000 Yes £100 

Series A Australian Dollar 

Unhedged Share Class (Inc) 

IE00BF6X3205 

AUD 50,000 10,000 50,000 10,000 No $100 

Series A Australian Dollar 

Hedged Share Class (Inc) 

IE00BF6X3312 

AUD 50,000 10,000 50,000 10,000 Yes $100 
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Series B Share Classes 
 

Share Class Name Currency 

Minimum 

Initial 

Investment 

Minimum 

Additional 

Investment 

Amount 

Minimum 

Shareholding 

Minimum 

Redemption 

Hedged 

Share 

Class 

Initial 

Offer 

Price 

Series B US Dollar 

Unhedged Share Class 

(Inc) 

IE00BKTZQM98 

USD 50,000,000 1,000,000 5,000,000 1,000,000 No $100 

Series B US Dollar 

Unhedged Share Class 

(Acc) 

IE000JYFUWF9 

USD 50,000,000 1,000,000 5,000,000 1,000,000 No $100 

Series B US Dollar Hedged 

Share Class (Inc) 

IE00BMFH4183 

USD 50,000,000 1,000,000 5,000,000 1,000,000 Yes $100 

Series B US Dollar Hedged 

Share Class (Acc) 

IE0009WINAZ6 

USD 50,000,000 1,000,000 5,000,000 1,000,000 Yes $100 

Series B EUR Unhedged 

Share Class (Inc) 

IE00BKTZQN06 

EUR 50,000,000 1,000,000 5,000,000 1,000,000 No €100 

Series B EUR Unhedged 

Share Class (Acc)  

IE000TN7YMO1 

EUR 50,000,000 1,000,000 5,000,000 1,000,000 No €100 

Series B EUR Hedged 

Share Class (Inc) 

IE00BMFH4290 

EUR 50,000,000 1,000,000 5,000,000 1,000,000 Yes €100 

Series B EUR Hedged 

Share Class (Acc) 

IE000TDIHT52 

EUR  50,000,000 1,000,000 5,000,000 1,000,000 Yes €100 

Series B GBP Unhedged 

Share Class (Inc) 

IE00BKTZQP20 

GBP 50,000,000 1,000,000 5,000,000 1,000,000 No £100 

Series B GBP Unhedged 

Share Class (Acc) 

IE000B4TK0Z6 

GBP 50,000,000 1,000,000 5,000,000 1,000,000 No £100 

Series B GBP Hedged 

Share Class (Inc) 

IE00BK5V9D31 
GBP 50,000,000 1,000,000 5,000,000 1,000,000 Yes £100 

Series B GBP Hedged 

Share Class (Acc) 

IE000KDA2H03 
GBP 50,000,000 1,000,000 5,000,000 1,000,000 Yes £100 
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Series C Share Classes 

Share Class Name Currency 

Minimum 

Initial 

Investment 

Minimum 

Additional 

Investment 

Amount 

Minimum 

Shareholding 

Minimum 

Redemption 

Hedged 

Share 

Class 

Initial 

Offer 

Price 

Series C US Dollar 

Unhedged Share Class 

(Inc) 

IE00BMFH4308 

USD 25,000,000 500,000 5,000,000 500,000 No $100 

Series C US Dollar 

Unhedged Share Class 

(Acc)  

IE000M9KAYY3 

USD 25,000,000 5,000,000 5,000,000 500,000 No $100 

Series C US Dollar Hedged 

Share Class (Inc) 

IE00BMFH4415 

USD 25,000,000 500,000 5,000,000 500,000 Yes $100 

Series C US Dollar Hedged 

Share Class (Acc) 

IE000C8EAYB8 

USD 25,000,000 500,000 5,000,000 500,000 Yes $100 

Series C EUR Unhedged 

Share Class (Inc) 

IE00BMFH4522 

EUR 25,000,000 500,000 5,000,000 500,000 No €100 

Series C EUR Unhedged 

Share Class (Acc) 

IE000NPCPQI2 

EUR  25,000,000 500,000 5,000,000 500,000 No €100 

Series C EUR Hedged 

Share Class (Inc) 

IE00BMFH4639 

EUR 25,000,000 500,000 5,000,000 500,000 Yes €100 

Series C EUR Hedged 

Share Class (Acc) 

IE000PF6WOM1 

EUR 25,000,000 500,000 5,000,000 500,000 Yes €100 

Series C GBP Unhedged 

Share Class (Inc) 

IE00BMFH4746 

GBP 25,000,000 500,000 5,000,000 500,000 No £100 

Series C GBP Unhedged 

Share Class (Acc) 

 IE000HDYU3Z3 

GBP 25,000,000 500,000 5,000,000 500,000 No £100 

Series C GBP Hedged 

Share Class (Inc) 

IE00BMFH4852 

GBP 25,000,000 500,000 5,000,000 500,000 Yes £100 

Series C GBP Hedged 

Share Class (Acc)  

IE000RE463N8 

GBP 25,000,000 500,000 5,000,000 500,000 Yes £100 

Series C Australian Dollar 

Unhedged Share Class 

(Inc) 

IE00BMFH4969 

AUD 50,000,000 1,000,000 5,000,000 1,000,000 No $100 

Series C Australian Dollar 

Hedged Share Class (Inc) 

IE00BMFH4B82 

AUD 50,000,000 1,000,000 5,000,000 1,000,000 Yes $100 
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Series R Share Classes* 

Share Class Name Currency 

Minimum 

Initial 

Investment 

Minimum 

Additional 

Investment 

Amount 

Minimum 

Shareholding 

Minimum 

Redemption  

Hedged 

Share 

Class  

Initial Offer 

Price 

Series R US Dollar 

Unhedged Share Class 

(Acc) 

IE000N0D2TT5 

USD 50,000,000 1,000,000 5,000,000 1,000,000 Yes $100 

Series R US Dollar Hedged 

Share Class (Inc) 

IE0004SOU4Y5 

USD 50,000,000 1,000,000 5,000,000 1,000,000 Yes $100 

Series R US Dollar Hedged 

Share Class (Acc)  

IE0007XQWZA2 

USD 50,000,000 1,000,000 5,000,000 1,000,000 Yes $100 

Series R EUR Unhedged 

Share Class (Acc) 

IE000U6WEAC2 

EUR 50,000,000 1,000,000 5,000,000 1,000,000 Yes €100 

Series R EUR Hedged Share 

Class (Inc) 

IE000QWZZWK5 

EUR 50,000,000 1,000,000 5,000,000 1,000,000 Yes €100 

Series R EUR Hedged Share 

Class (Acc) 

IE000P19B7H9 

EUR 50,000,000 1,000,000 5,000,000 1,000,000 Yes €100 

*Series R Shares may only be held by investors who subscribe through certain distribution channels.  

Share Class Currency Hedging 

The currency exposure of the currency(ies) of a Fund's underlying assets may be hedged in order to 

mitigate the effect of fluctuations in the exchange rate between the currency(ies) of the Fund's 

underlying assets and the currency of the Share Class. Any financial instruments used to implement 

such strategies with respect to one or more Hedged Share Classes shall not be assets/liabilities of a 

Fund as a whole but will be attributable to the relevant Hedged Share Class(es) and the gains/losses 

on and the costs of the relevant financial instruments will accrue solely to the relevant Hedged Share 

Class. Any currency exposure of a Hedged Share Class may not be combined with or offset against 

that of any other Share Class of a Fund. The currency exposure of the assets attributable to a Hedged 

Share Class may not be allocated to other Share Classes. Where the ICAV seeks to hedge against 

currency fluctuations, while not intended, this could result in over-hedged or under-hedged positions 

due to external factors outside the control of the ICAV. However, over-hedged positions will not exceed 

105% of the Net Asset Value of the relevant Share Class and hedged positions will be kept under review 

to ensure that positions materially in excess of 100% of the Net Asset Value will not be carried forward 

from month to month. To the extent that hedging is successful for a particular Hedged Share Class the 

performance of the Hedged Share Class is likely to move in line with the performance of the underlying 

assets with the result that Shareholders in that Hedged Share Class will not gain if the Hedged Share 

Class currency falls against the currencies in which the assets of the particular Fund are denominated. 

A Hedged Share Class will not be leveraged as a result of such currency hedging transactions. 

In the case of an Unhedged Currency Share Class a currency conversion will take place on 

subscriptions, redemptions, switches and distributions at prevailing exchange rates. The value of the 

Shares expressed in the Share Class currency will be subject to exchange rate risk in relation to the 

Base Currency and in relation to the currency of the underlying assets. 
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Base Currency: US Dollar 

Business Day means every calendar day except a Saturday or a Sunday on which banks in Ireland, 

the UK and Australia are open for normal business or such other day(s) as the Directors may determine 

and notify to Shareholders in advance. 

Dealing Day means every Business Day or such other day as the Directors may determine and notify 

to Shareholders in advance provided there is at least one per fortnight. 

Dealing Deadline means 3.00pm (Irish time) on the relevant Dealing Day or such other time as the 

Directors may determine provided it is prior to the relevant Valuation Point. 

 

Issue Price means, during the initial offer period for the Series B US Dollar Hedged Share Class (Inc), 

Series B EUR Hedged Share Class (Inc), Series B US Dollar Unhedged Share Class (Acc), Series B 

US Dollar Hedged Share Class (Acc), Series B EUR Unhedged Share Class (Acc), Series B EUR 

Hedged Share Class (Acc), Series B GBP Unhedged Share Class (Acc), Series B GBP Hedged Share 

Class (Acc), Series C US Dollar Hedged Share Class (Inc), Series C EUR Unhedged Share Class (Inc), 

Series C EUR Hedged Share Class (Inc), Series C Australian Dollar Unhedged Share Class (Inc), 

Series C US Dollar Hedged Share Class (Acc), Series C EUR Unhedged Share Class (Acc), Series C 

EUR Hedged Share Class (Acc), Series C GBP Unhedged Share Class (Acc), Series C GBP Hedged 

Share Class (Acc),  Series R USD Hedged Share Class (Inc), Series R USD Hedged Share Class (Acc), 

Series R EUR Hedged Share Class (Inc), Series R EUR Hedged Share Class (Acc), Series R USD 

Unhedged Share Class (Acc), Series R EUR Unhedged Share Class (Acc) the Initial Offer Price, and 

thereafter, subject as hereinafter provided, the Net Asset Value per Share of the relevant Share Class. 

Initial Offer Period means in respect of the Series B US Dollar Hedged Share Class (Inc), Series B 

EUR Hedged Share Class (Inc), Series B US Dollar Unhedged Share Class (Acc), Series B US Dollar 

Hedged Share Class (Acc), Series B EUR Unhedged Share Class (Acc), Series B EUR Hedged Share 

Class (Acc), Series B GBP Unhedged Share Class (Acc), Series B GBP Hedged Share Class (Acc), 

Series C US Dollar Hedged Share Class (Inc), Series C EUR Unhedged Share Class (Inc), Series C 

EUR Hedged Share Class (Inc), Series C Australian Dollar Unhedged Share Class (Inc), Series C US 

Dollar Hedged Share Class (Acc), Series C EUR Unhedged Share Class (Acc), Series C EUR Hedged 

Share Class (Acc), Series C GBP Unhedged Share Class (Acc), Series C GBP Hedged Share Class 

(Acc), Series R USD Hedged Share Class (Inc), Series R USD Hedged Share Class (Acc), Series R 

EUR Hedged Share Class (Inc), Series R EUR Hedged Share Class (Acc), Series R USD Unhedged 

Share Class (Acc), Series R EUR Unhedged Share Class (Acc) from 9.00am (Irish time) on 11 October 

2023 to 5.00pm (Irish time) on 8 April 2024 or such shorter or longer period as the Directors may 

determine on behalf of the Fund and notify to the Administrator. 

Settlement Date means, in the case of subscriptions, within three Business Days after the Dealing Day 

in question or such other time as the Directors may agree provided that the Application Form is received 

by the Dealing Deadline. In the case of redemptions, provided all documentation required by the 

Administrator, including that required for anti-money laundering purposes, has been received by the 

Administrator, proceeds will usually be paid (by wire transfer to a specified account at the Shareholder's 

risk and expense or by negotiable instrument) within five Business Days or such other time as the 

Directors may agree after the later of (i) the Dealing Day in question; or (ii) the receipt of the relevant 

duly signed redemption documentation. 

Valuation Point means the close of business in the relevant market on each Dealing Day, being the 

time at which the latest available closing prices on relevant stock exchanges or markets are used for 
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the purpose of the valuation of assets and liabilities of the Fund (or such other time as the Directors 

may in their discretion determine). For the avoidance of doubt, the Valuation Point for a particular 

Dealing Day shall not be before the Dealing Deadline relevant to such Dealing Day.  

Minimum Fund Size 

The minimum size of the Fund will be $20,000,000 or foreign currency equivalent thereof or such other 

amount as may be determined by the Directors at their discretion. When the size of the Fund is below 

such amount or foreign currency equivalent, the Directors of the ICAV may, following consultation with 

the Manager, return any subscriptions to the Shareholders or compulsorily redeem all of the Shares of 

the Fund in accordance with the Mandatory Redemptions section of the Prospectus.  

10. CHARGES AND EXPENSES 

Manager 

The ICAV shall pay the Manager a fee which shall not exceed 0.035% of the Net Asset Value of the 

Fund per annum subject to a minimum amount of €50,000 per annum. The Management Fee shall 

accrue and be calculated on each Dealing Day and be payable quarterly in arrears out of the assets of 

the Fund. The Manager will also be entitled to be reimbursed out of the assets of the Fund for all its 

own reasonable out of pocket costs and expenses at normal commercial rates. 

Fees of the Investment Manager and Operating Costs per Share Class 
Series A Share Classes 

Share Class Name 
Investment Manager Fees 

(per annum) 
Operating Costs (per annum) 

Series A US Dollar Unhedged Share Class (Inc) 

0.90% of the Net Asset Value 

per Share Class 

Up to 0.30% of the Net Asset 

Value per Share Class 

Series A US Dollar Hedged Share Class (Inc) 

Series A EUR Unhedged Share Class (Inc) 

Series A EUR Hedged Share Class (Inc) 

Series A GBP Unhedged Share Class (Inc) 

Series A GBP Hedged Share Class (Inc) 

Series A Australian Dollar Unhedged Share Class (Inc) 0.20% of the Net Asset Value 

per Share Class 

Up to 0.05% of the Net Asset 

Value per Share Class Series A Australian Dollar Hedged Share Class (Inc) 

 
Series B Share Classes 

Share Class Name 
Investment Manager Fees 

(per annum) 
Operating Costs (per annum) 

Series B US Dollar Unhedged Share Class (Inc) 

0.50% of the Net Asset Value 

per Share Class 

Up to 0.10% of the Net Asset 

Value per Share Class 

Series B US Dollar Unhedged Share Class (Acc) 

Series B US Dollar Hedged Share Class (Inc) 

Series B US Dollar Hedged Share Class (Acc) 

Series B EUR Unhedged Share Class (Inc) 

Series B EUR Unhedged Share Class (Acc) 

Series B EUR Hedged Share Class (Inc) 

Series B EUR Hedged Share Class (Acc) 

Series B GBP Unhedged Share Class (Inc) 

Series B GBP Unhedged Share Class (Acc) 

Series B GBP Hedged Share Class (Inc) 

Series B GBP Hedged Share Class (Acc) 



 

 

  16 

 
Series C Share Classes 

Share Class Name 
Investment Manager Fees 

(per annum) 
Operating Costs (per annum) 

Series C US Dollar Unhedged Share Class (Inc) 

0.70% of the Net Asset Value 

per Share Class 

Up to 0.10% of the Net Asset 

Value per Share Class 

Series C US Dollar Unhedged Share Class (Acc) 

Series C US Dollar Hedged Share Class (Inc) 

Series C US Dollar Hedged Share Class (Acc) 

Series C EUR Unhedged Share Class (Inc) 

Series C EUR Unhedged Share Class (Acc) 

Series C EUR Hedged Share Class (Inc) 

Series C EUR Hedged Share Class (Acc) 

Series C GBP Unhedged Share Class (Inc) 

Series C GBP Unhedged Share Class (Acc) 

Series C GBP Hedged Share Class (Inc) 

Series C GBP Hedged Share Class (Acc) 

Series C Australian Dollar Unhedged Share Class (Inc) 

Series C Australian Dollar Hedged Share Class (Inc) 

 
Series R Share Classes 

Share Class Name 
Investment Manager Fees 

(per annum) 
Operating Costs (per annum) 

Series R US Dollar Unhedged Share Class (Acc)   

Series R US Dollar Hedged Share Class (Inc) 

0.90% of the Net Asset Value 

per Share Class 

Up to 0.10% of the Net Asset 

Value per Share Class 

Series R US Dollar Hedged Share Class (Acc) 

Series R EUR Unhedged Share Class (Acc) 

Series R EUR Hedged Share Class (Inc) 

Series R EUR Hedged Share Class (Acc) 

The Investment Management Fee shall accrue and be calculated on each Dealing Day and be payable 

monthly in arrears out of the assets of the Fund. The Investment Manager will also be entitled to be 

reimbursed out of the assets of the Fund for all its own reasonable out of pocket costs and expenses 

at normal commercial rates. 

The operating costs may be charged to the capital of the Fund and may include the fees and expenses 

of the Manager, Depositary, Administrator, fees and expenses of any other service provider, fees and 

expenses of sub-custodian and any facilities agent (which will be at normal commercial rates), fees and 

expenses of the Directors, any fees in respect of circulating details of the Net Asset Value, company 

secretarial fees, any costs incurred in respect of meetings of Shareholders, costs incurred in respect of 

payment of dividends to Shareholders, the fees and expenses of any Paying Agent or representative 

appointed in compliance with the requirements of another jurisdiction (and at normal commercial rates), 

all sums payable in respect of directors' and officers' liability insurance cover, the fees and expenses of 

the auditors, tax and legal advisers, the costs of printing and distributing this Prospectus, reports, 

accounts and any explanatory memoranda, any necessary translation fees, the costs of publishing 

prices and any costs incurred as a result of periodic updates of the Prospectus, or of a change in law 

or the introduction of any new law (including any costs incurred as a result of compliance with any 

applicable code, whether or not having the force of law). The Investment Manager will incur any 

applicable marketing and distribution costs in relation to the Fund. 
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Depositary and Administrator 

The ICAV shall pay from the assets of the Fund the following fees to the Depositary and the 

Administrator together with value added tax thereon, if applicable. 

The ICAV shall pay the Depositary a base fee up to a maximum 0.20% of the Net Asset Value of the 

Fund subject to a minimum of $50,000 per annum accrued on each Dealing Day and payable monthly 

in arrears.  The Depositary is also entitled to recover sub-custody fees at normal commercial rates. 

The ICAV shall pay the Administrator a fee which shall not exceed 0.20% of the Net Asset Value of the 

Fund. The Administrator shall be entitled to a minimum fee per Fund of $190,000 per annum accrued 

on each Dealing Day and payable monthly in arrears. 

The Administrator is also entitled to receive a fee for the maintenance of the share register and investor 

accounts as well as processing investor transactions at normal commercial rates.  

The Depositary and Administrator will also be entitled to be reimbursed their reasonable out-of-pocket 

expenses from the assets of the Fund. 

The Fund may incur additional charges that are not described above, such as trading related expenses 

consisting of broker commissions and charges, banking charges in relation to the umbrella cash 

accounts, stamp duties, taxes (not attributable to any fees or expenses covered above) and levies, 

which will be payable out of the assets of the Fund and described in the annual report and audited 

accounts of the ICAV. 

Anti-Dilution Levy 

When there are net subscriptions or net redemptions which amount to greater than 5% of the Net Asset 

Value of the Fund on any Dealing Day, an Anti-Dilution Levy of up to 0.5% may be added to the 

subscription price or deducted from the redemption proceeds respectively and be retained for the 

benefit of the Fund in order to reduce the impact of any dilution which may be suffered when underlying 

securities are bought or sold to accommodate such net inflows or outflows. The Directors reserve the 

right to waive such levy at any time.  

This Charges and Expenses section should be read in conjunction with the section in the Prospectus 

entitled Fees and Expenses. 

11. DIVIDEND POLICY 

The Directors of the ICAV may declare dividends be paid in respect of the Share Classes at their 

discretion. Where declared, dividends shall be paid out of net income and realised gains net of realised 

and unrealised losses and/or net income and realised and unrealised gains net of realised and 

unrealised losses. Dividends shall be distributed on a twice yearly basis on the last Business Day of 

June and December. 

Dividends will be paid by electronic transfer within one month of the relevant declaration date. Each 

holder of Distributing Shares has the option to take dividends in cash or to reinvest in the Fund by 

allotment of additional Shares at the relevant Net Asset Value per Share. The Fund's default position 

unless specifically advised on the Application Form will be to reinvest dividends into the Shares of the 

Fund. Those Shareholders wishing to have their distribution automatically paid in cash should elect for 
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such method when completing the Application Form. 

This section should be read in conjunction with the Dividend Policy section of the Prospectus. 

12. SUBSCRIPTION FOR SHARES 

Applications for Shares should be made on the Application Form and be submitted in accordance with 

the provisions set out in the Prospectus to be received by the Administrator on or before the Dealing 

Deadline for the relevant Dealing Day. 

The Minimum Shareholding must be maintained by each Shareholder in the Fund (subject to the 

discretion of the Directors) following any partial redemption, exchange or transfer of Shares. 

Payment in respect of the issue of Shares must be made by the relevant Settlement Date by electronic 

transfer in cleared funds in the currency of the relevant Share Class. 

The Directors may issue Shares of any Class and, with the consent of the Central Bank and without 

notice to the Shareholders, create new Classes of Shares on such terms as they may from time to time 

determine in accordance with the requirements of the Central Bank. Shares of any particular Class may 

accommodate different subscriptions and/or redemption and/or dividend provisions and/or charges 

and/or fee arrangements. 

This section should be read in conjunction with the section in the Prospectus entitled Subscription for 

Shares. 

13. REDEMPTION OF SHARES 

When the Fund meets a redemption request in cash, the amount due on the redemption of Shares on 

a particular Dealing Day will be paid by the relevant Settlement Date by electronic transfer to an account 

in the name of the Shareholder. Payment of any proceeds of redemption will only be paid after receipt 

by the Administrator of any relevant redemption documentation (including any anti-money laundering 

documentation requested). 

No Shareholder shall be entitled to request redemption of part only of its holding of Shares of any Class 

in the Fund if such realisation would result in its holding of Shares of such Class after such realisation 

being below the applicable Minimum Shareholding (subject to the discretion of the Directors). 

In the event that a Shareholder requires payment of redemption proceeds to an account other than that 

specified in the Application Form, the Shareholder must provide an original request in writing, executed 

by an authorised signatory of the Shareholder, to the Administrator on or prior to the receipt of the 

redemption request form.  No third party payments will be made. 

This section should be read in conjunction with the section in the Prospectus entitled Redemption of 

Shares. 

14. EXCHANGE OF SHARES 

As applicable, Shares of the Fund may be exchanged for other Shares in the Fund (subject to meeting 

the eligibility criteria for that class) as set out under the heading Exchange of Shares in the Prospectus. 
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15. MISCELLANEOUS 

15.1. At the date of this Supplement, there are no other sub-funds of the ICAV.  

15.2. The Fund intends to continuously invest more than 50% of its value into equity participations 

within the meaning of Section 2 para. 8 of the German Investment Tax Act (Equity 

Participations). 

15.2.1. Equity Participations are: 

(1) listed shares on a stock exchange or regulated market; 

(2) shares in a corporation, which is not listed and is not a real estate company 

(as defined in Sect. 1 para. 19 N° 22 German Capital Investment Act) and is 

either: 

• domiciled and subject to corporate income tax without being exempted 

from it in a member state of the European Union or an a contracting 

state of the treaty of the European Economic Area or 

• domiciled and subject to corporate income tax of at least 15 % in a 

third country; 

(3) units in funds investing in Equity Participations in an amount of 51 % or more 

(Equity-Fund) or of 25 % or more (Mixed-Fund). 

15.2.2. Equity Participations are not: 

(1) interest in partnerships even if the partnership holds Equity Participations as 

defined in 14.2.1; 

(2) shares in private corporations holding real-estate; 

(3) shares in corporations that are exempt from income tax, provided that they 

make distributions, unless the distributions are subject to a tax of at least 15 

percent and the investment fund is not exempt; and 

(4) shares in corporations, 

a) whose income derives directly or indirectly to the extent of more than 10 per 

cent from participations in corporations which do not meet the requirements 

under 14.2.1 (2) or 

b) which directly or indirectly hold participations in corporations which do not 

fulfil the requirements under 14.2.1 (2),if the fair market value of such 

participations exceeds 10 per cent of the fair market value of the corporation. 

15.2.3. When determining the respective participation under 14.2.1 Equity Participation as 

defined in 14.2.1 (3) may be taken into account to the extent that its investment 

guidelines provide for or publishes on each Valuation Day a higher percentage of 

Equity Participations as defined in 14.2.1. 



 

 

  20 

ANNEX  

Template pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 

2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852  

 
Product name: ATLAS Global Infrastructure Fund                                                
Legal entity identifier: 213800C2NA8TIT5CYZ71 
 

Environmental and/or social characteristics 

 

What environmental and/or social characteristics are promoted by this 

financial product?  
 

 The financial product promotes environmental characteristics and seeks to invest in 

companies which follow good governance practices within the meaning of Article 8 of 

SFDR. In seeking to achieve the investment objective of the financial product, the 

Investment Manager (‘ATLAS Infrastructure Partners (UK) Ltd.) aims to deliver long 

term sustainable returns for investors by investing in listed infrastructure assets. The 

product promotes investment into listed infrastructure assets that are aligned or are 

aligning to carbon reduction pathways consistent with the objectives of the 2015 Paris 

Agreement. The product also promotes investment into listed infrastructure assets 

that maintain and promote socially responsible operations of their assets. The 

Does this financial product have a sustainable investment objective?  

Yes No 

It will make a minimum of 

sustainable investments with an 

environmental objective: ___% 
 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

in economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

It promotes Environmental/Social (E/S) 
characteristics and while it does not have as its 
objective a sustainable investment, it will have a 

minimum proportion of 45% of sustainable 
investments 
  

with an environmental objective in economic 

activities that qualify as environmentally 

sustainable under the EU Taxonomy  

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 
with a social objective 

 
It will make a minimum of 

sustainable investments with a 

social objective: ___%  

It promotes E/S characteristics, but will not make 
any sustainable investments  

 

Sustainable 

investment means an 

investment in an 

economic activity that 

contributes to an 

environmental or 

social objective, 

provided that the 

investment does not 

significantly harm any 

environmental or 

social objective and 

that the investee 

companies follow 

good governance 

practices. 

 

 

 

 

 

 

The EU Taxonomy is a 

classification system 

laid down in 

Regulation (EU) 

2020/852, 

establishing a list of 

environmentally 

sustainable economic 

activities. That 

Regulation does not 

lay down a list of 

socially sustainable 

economic activities.  

Sustainable 

investments with an 

environmental 

objective might be 

aligned with the 

Taxonomy or not.   

 

 

 

 

 

 

 

 

X 
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Investment Manager therefore consistently incorporates ESG risks and opportunities, 

including detailed climate transition scenario modelling directly into our forecast 

cashflows and hence directly into its decision making. A reference benchmark is not 

used for this financial product. More detail can be found on the investment manager 

website https://www.atlasinfrastructure.com/esg/  
 

 What sustainability indicators are used to measure the attainment of each 

of the environmental or social characteristics promoted by this financial 

product? 

 A key element to the attainment of the environmental and social 

characteristics promoted by the financial product is the inclusion of specific 

sustainability metrics into the construction of the financial product's 

portfolio,as well as the adoption of, and commitment to, relevant recognised 

frameworks for promoting investments aligned with a sustainable climate 

future. For example, the Investment Manager has Implemented and reported 

in relation to the recommendations from the: 

• Task Force on Climate-related Financial Disclosures (TCFD): 

• Institutional Investors Group on Climate Change (IIGCC) Paris Aligned 
Investment Framework; and 

• Net Zero Asset Manager initiative (NZAM). The Investment Manager 
was a founding signatory of the NZAM Initiative in December 2020.  
This initiative is sponsored by the IIGCC and five other global investor 
alliances. 

 The Investment Manager has committed to achieving net zero emissions across the financial 

product's investments by 2050 and has set an interim 2030 target to align with this goal as 

follows: 

Greenhouse gas emissions (NZAM Commitment 1): 

• Total portfolio scope 1&2 emissions reduction target of 65.4% by 2030 from 2019 
levels with a minimum reduction of 39.2% measured on an EVIC per unit investment 
basis; 

• The 39.2% minimum reduction is derived from the Paris Agreement Well Below 2C 
scenario (B2DS) established by the Science Based Targets initiative (SBTi); and  

• The 65.4% target reduction is based on the STBi’s 1.5C scenario pathway  

Proportion of assets (NZAM Commitment 2): 

Sustainability 

indicators measure 

how the 

environmental or 

social characteristics 

promoted by the 

financial product are 

attained. 
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• the investment strategy is to have at least 70% of companies in the portfolio 
falling within Paris alignment Tier 1 or 2 (or under engagement), increasing to 
100% in Tier 1 or 2 (or under engagement) by 2030. 

What are the objectives of the sustainable investments that the financial product partially 

intends to make and how does the sustainable investment contribute to such objectives?  

The financial product will partially invest in sustainable investments as defined in Article 2(17) 

of SFDR. These sustainable investments have a material contribution to one or more of the 

UN Sustainable Development Goals (SDGs). The Investment Manager has identified the 

following 13 sub-sectors: 

Infrastructure 
activity(ies) 

SDGs 
met 

Sub criteria, inclusions & exclusions 

Airports, Toll Roads, 
Rail, Seaports 

9 

9.1) “Develop quality, reliable, sustainable and resilient 
infrastructure, support economic development and human well-
being, with a focus on affordable and equitable access for all” 
Must meet “quality, reliability, sustainability, resiliency and 
affordability” thresholds. Only transport activities aligned 
(commercial activities not aligned) 

Water 6  

6.1) “By 2030, achieve universal and equitable access to safe 
and affordable drinking water for all”  
6.3) “By 2030, improve water quality by reducing pollution, 
eliminating dumping and minimizing release of hazardous 
chemicals and materials” 

Waste 11,12 

11.6) “By 2030, reduce the adverse per capita environmental 
impact of cities, including by paying special attention to air 
quality and municipal and other waste management” 
12.4) “achieve the environmentally sound management of 
chemicals all wastes throughout their life cycle” 

Communications 
(satellite, network, 
cable & towers) 

9 
9.c) “Significantly increase access to information and 
communications technology and strive to provide universal and 
affordable access to the Internet” 

Electric Networks 
(transmission & 
distribution) 

7,9 

7.1) “ensure universal access to affordable, reliable and modern 
energy services” 
9.1) “Develop quality, reliable, sustainable and resilient 
infrastructure, including regional and trans border 
infrastructure, to support economic development and human 
well-being, with a focus on affordable and equitable access for 
all” 

Renewable Energy 7 
7.2) “By 2030, increase substantially the share of renewable 
energy in the global energy mix” 
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 How do the sustainable investments that the financial product partially intends to 

make, not cause significant harm to any environmental or social sustainable 

investment objective?  

The Investment Manager seeks to ensure that the investments in the financial product 

do no significant harm to any environmental or social objectives.  The Investment 

Manager believes that the provision of high-quality infrastructure is critical to 

sustainable and inclusive economic growth, environmental protection, societal 

development and to the reduction of inequality. The Investment Manager sees its role 

as investing in infrastructure to further these objectives, and in doing so believes it 

can provide investors with long term sustainable investment outcomes. There are 

four primary elements to this process whereby the Investment Manager: 

1. considers the implications of each ESG factor at an individual portfolio company 

level. The Investment Manager assesses each company's ability to provide long term 

predictable cash flows, demonstrate adequate governance systems, its environment 

/ climate transition strategy to comply with changes to regulation for each energy 

source, the potential physical risk exposure from climate change and the ‘social 

contract’ of each company (i.e., what service does it provide to society). The 

Investment Manager takes the above ESG factors into account through its modelling 

and the impacts of those factors on the portfolio companies' cash flows and asset 

stress testing. This includes the use of external ESG data providers to complement 

their internal process and analysis; 

2. uses the results of the company level ESG due diligence in order to make portfolio 

investment decisions and to monitor and report ongoing portfolio risk to investors; 

3. uses the ESG analysis to actively engage with portfolio companies to promote 

responsible and sustainable decision making by company management teams; and 

4. establishes formal ESG governance structures and responsibilities to monitor the 

incorporation of ESG in the investment process and ensure that the portfolio 

outcomes are consistent with the sustainable objectives of the portfolio. 

In addition to the impact on the construction of the financial product's portfolio, there 

are three further means in which an asset is assessed against the risk of causing 

significant harm to environmental or social objectives: 

1. As part of the Investment Manager's Climate Alignment metrics, all companies within the 

portfolio   are assessed on a scale of 1 to 4. Any Misaligned assets (i.e., number 4 on the 

scale) are considered as being of significant harm to environmental objectives; 

2. Assets are also assessed against the 14 mandatory and at least 2 of the optional Principal 

Adverse Indicators (PAI), whereby any adverse outcomes or changes are investigated as 

Principal adverse impacts 

are the most significant 

negative impacts of 

investment decisions on 

sustainability factors 

relating to environmental, 

social and employee 

matters, respect for human 

rights, anti‐corruption and 

anti‐bribery matters. 
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part of the due diligence process and any potential areas of significant harm are 

identified;  

3. The Investment Manager monitors third party ESG qualitative and quantitative data 

providers to identify any additional potential adverse impacts and investigates any 

material signals through the due diligence process. 

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

into account? 

In line with the above, the Investment Manager identifies, prioritises, and incorporates 

PAI information in respect of the financial product's portfolio of companies as follows: 

• The quantitative and qualitative  information from the third- party ESG data 

providers will be reviewed for the financial product's portfolio of companies 

on a weekly basis; 

• determine where there is a material risk or change in risk under a PAI; 

• determinations are recorded internally on the research management system, 
including any follow up with portfolio company management and whether or 
not the issue is raised as part of a formal engagement with the company; 

• determinations will also be recorded against the company Taxonomy 

classification where it is relevant to the Do No Significant Harm (‘DNSH’) 

screening criteria; and  

• determinations will also be used to determine the eligibility of the asset as a 

sustainable investment 

How are the sustainable investments aligned with the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on Business and 

Human Rights?  

 

The Investment Manager screens potential investments against violations of the UN 

Global Compact, the OECD Guidelines for Multinational Enterprises and the UN 

Guiding Principles on Business and Human Rights using external ESG data service 

providers and any companies with material violations are excluded unless due 

diligence can establish that that violation has been fully remedied by a company and 

there is limited risk of the violation happening again.   
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Does this financial product consider principal adverse impacts on sustainability 

factors? 

Yes 

The Investment Manager considers the following principle adverse impacts on 

sustainability factors from Annex I of the Commission Delegated Regulation (EU) 

2022/1288 supplementing the SFDR: 

Details of the Funds specific PAIs can be found on the ATLAS website which can be 
accessed here https://www.atlasinfrastructure.com/esg/ The results of the PAI 
assessments undertaken at the company level are summarised at the financial product's 
portfolio level and reported to investors as part of the annual Responsible Investment ‘RI’ 
reporting as well as through formal SFDR disclosures 

 

No  

 

 

  

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

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific 

EU criteria.  

The “do no significant harm” principle applies only to those investments underlying the financial 

product that take into account the EU criteria for environmentally sustainable economic 

activities. The investments underlying the remaining portion of this financial product do not take 

into account the EU criteria for environmentally sustainable economic activities. 

 Any other sustainable investments must also not significantly harm any environmental or social 

objectives.  

https://www.atlasinfrastructure.com/esg/
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What investment strategy does this financial product follow?  

In summary, the financial product follows an investment strategy under which 

the Investment Manager actively selects equities and equity related securities 

issued by, or providing exposure to, global companies engaged in infrastructure 

related activities across a range of sectors. In seeking to achieve the investment 

objective of the financial product, the Investment Manager aims to deliver long-

term sustainable investment outcomes through the incorporation of ESG risks 

into every stage of analysis and decision making in the investment process.  

 

The investment strategy has the following key characteristics: 

1. An investment universe consisting of 120-140 global listed infrastructure 
companies, located in developed markets, where the majority of value is derived 
from real infrastructure assets; 

2. A portfolio construction process designed to achieve the following: 

• Make high conviction investment decisions that will maximise return whilst 

minimising risk of loss; 

• Ensure that ESG risks and exposures are measured and controlled in line with 

client strategy objectives; and 

• Manage the portfolio in line with the Investment Manager’s commitments to 

the NZAM and IIGCC PAI.       

What are the binding elements of the investment strategy used to select the 

investments to attain each of the environmental or social characteristics 

promoted by this financial product? 

The investment strategy rules for construction of the portfolio have a 

number of explicit and binding targets relating to the environmental 

characteristics promoted by the financial product. These targets relate 

directly to the frameworks and commitments that have been adopted by the 

Investment Manager as detailed below: 

 

Metric 
Investment Strategy Portfolio 
Construction Constraints 

Framework / 
Commitment 

Fast Transition 
scenario 

Minimise any downside risk in 
Fast Transition scenario and 
have an expected return no 
worse than the investment 
universe 

TCFD: risk 
management and 
metrics & targets 

The investment 

strategy guides 

investment 

decisions based on 

factors such as 

investment 

objectives and risk 

tolerance. 
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Metric 
Investment Strategy Portfolio 
Construction Constraints 

Framework / 
Commitment 

Portfolio Scope 1 
& 2 emissions 
(annualised since 
base year 2019) 

Minimum reduction 39.2% by 
2030 (4.4% annual reduction), 
target reduction of 65.4% by 
2030 (9.2% annual reduction)  

NZAM  

Cumulative 
emissions vs 
B2DS to 2030 
(incl. companies 
under 
engagement) 

Global Strategy <=0% of SBTi 
B2DS target unless under 
engagement (measured as % 
+/- B2DS cumulative emissions 
to 2030) 

PAII 

Paris alignment 
tier (% of 
companies in Tier 
1 or 2 or under 
engagement) 

70% of portfolio companies in 
Tier 1, 2, or under engagement, 
rising to 100% by 2030 

NZAM, PAII 

 

What is the committed minimum rate to reduce the scope of the investments 

considered prior to the application of that investment strategy? 

There is no committed minimum rate to reduce the scope of the investments 

considered prior to the application of the investment strategy.   

 

What is the policy to assess good governance practices of the investee 
companies?  

The financial product is actively managed and seeks to invest in companies which 
follow good governance practices within the meaning of Article 8 of SFDR. 
Accordingly, the Investment Manager's policy on company engagement is as follows: 

- Engage actively and at all opportunities with both investee companies and potential 

investee companies  

- All engagements should incorporate identified ESG issues and risks as part of the 

agenda with specific outcomes and objectives 

- Key ESG issues, questions and follow ups are recorded for each company and are 

available as part of the Investment Manager’s portfolio reporting 

- Outstanding ESG issues that are deemed critical can be escalated through the 

Investment Manager's internal Research Management System and formally tracked 

as part of the recorded investment ‘assertions’ 

Good governance 

practices include 

sound management 

structures, 

employee relations, 

remuneration of 

staff and tax 

compliance.  
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- Formal engagements will be prioritised based on the following materiality tests 

o Materiality of investment i.e., how large is the position for the portfolio, is the 

financial product's investment material for the target company 

o Materiality of investment impact – is the issue material to either the expected 

returns or potential risk to returns of the company 

o Materiality of environmental & social impact i.e., what is the significance of the 

issue from an environmental & social perspective 

 

- For each company, monitoring of engagement progress (including ESG) is the 

responsibility of the Investment Manager’s relevant investment sector team, regular 

reviews will be undertaken through internal research meetings and through regular 

independent oversight (quarterly Investment Governance Board review) 

- All engagements undertaken by the Investment Manager are covered by its Material 

Non-Public Information (MNPI) policy and require an attestation by the Investment 

Manager's staff that no inside information was sought or received 

The Investment Manager engages directly with companies and does not rely upon third-

party ESG data providers for engagement. However, the Investment Manager may make 

use of third-party ESG data providers from time to time to add to our due diligence and 

risk assessment 

The Investment Manager is able to take part in collaborative engagements provided such 

engagements can be shown to have a superior chance of achieving the required outcomes 

whilst protecting the long-term interests of investors. 
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What is the asset allocation planned for this financial product 

The financial product seeks to achieve its investment objective by investing in global 
equities and equity related securities. As a minimum, 90% of the net assets of the 
financial product will be comprised of equities and equity related securities. The 
financial product may also hold up to 10% of net assets in cash, bank deposits or short-
term debt securities for ancillary liquidity purposes. Therefore, 90% of the financial 
product's portfolio will be used to meet the environmental characteristics which the 
Fund seeks to promote in accordance with the investment strategy. 

Of that 90% the Investment Manager expects that 50% of the assets will be classified 
by the financial product manager as qualifying as sustainable investments as defined 
by alignment with Article 2 definition in SFDR, without causing any significant harm to 
any environmental or social objectives (meaning 45% of total assets). Of the 
sustainable assets, we expect that at least 40% will be defined as Taxonomy aligned. 
Meaning that the overall level of taxonomy alignment in the portfolio will be at least 
18%. For this purpose, the Investment Manager will measure Taxonomy alignment 
based on proportion of capital expenditure (Capex). Taxonomy alignment data will be 
calculated based on the regulatory technical standards (RTS) and sourced in line with 
the Investment Manager policy available on the Investment Manager website 
https://www.atlasinfrastructure.com/esg/ 

How does the use of derivatives attain the environmental or social characteristics 

promoted by the financial product?  

Derivatives are not used to attain the environmental or social characteristics 
promoted by the Sub-FundArticle 2(1), point (29), of Regulation (EU) No 600/2014  

 
 
 
 
 
 
 
 
 

Asset allocation 

describes the 

share of 

investments in 

specific assets. 

Taxonomy-aligned 

activities are 

expressed as a share 

of: 

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

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

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

  

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 

environmental or social characteristics promoted by the financial product. 
 
#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 
 
 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers sustainable investments with environmental or social 
objectives.  
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

90% Aligned 
with E/S 

characteristics

45%  Sustainable  

18% Taxonomy-
aligned

27% Other 
environmental

45% Other E/S 
characteristics

10% Other
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To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU Taxonomy?  
The Investment Manager expects that the minimum alignment with the EU taxonomy 
will be 18% of the total portfolio value. For this purpose, the Investment Manager will 
measure Taxonomy alignment based on proportion of capital expenditure (Capex). 
Taxonomy alignment data will be NAV 

NAV based on the regulatory technical standards (RTS) and sourced in line with the 
Investment Manager policy which can be found on the investment managers website 
https://www.atlasinfrastructure.com/esg/ 

 

•  Does the financial product invest in fossil gas and/or nuclear energy related 

activities that comply with the EU Taxonomy1? 

   Yes:   

   In fossil gas  In nuclear energy 

No.  

  

 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate 

change ("climate change mitigation") and do not significantly harm any EU Taxonomy objective - see explanatory note in the 

left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are 

laid down in Commission Delegated Regulation (EU) 2022/1214. 

The two graphs below show in green the minimum percentage of investments that are aligned with 

the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of 

sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments 

of the financial product including sovereign bonds, while the second graph shows the Taxonomy 

alignment only in relation to the investments of the financial product other than sovereign bonds. 

  

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

18%

82%

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy-aligned:
Fossil gas
Taxonomy-aligned:
Nuclear
Taxonomy-aligned (no
fossil gas & nuclear)
Non Taxonomy-aligned

18%

82%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned:
Fossil gas

Taxonomy-aligned:
Nuclear

 Taxonomy-aligned (no
fossil gas & nuclear)

Non Taxonomy-aligned

This graph represents x% of the total investments.

To comply with the 

EU Taxonomy, the 

criteria for fossil 

gas include 

limitations on 

emissions and 

switching to 

renewable power 

or low-carbon 

fuels by the end of 

2035. For nuclear 

energy, the criteria 

include 

comprehensive 

safety and waste 

management 

rules. 

Enabling activities 

directly enable 

other activities to 

make a substantial 

contribution to an 

environmental 

objective. 

Transitional 

activities are 

activities for which 

low-carbon 

alternatives are not 

yet available and 

among others have 

greenhouse gas 

emission levels  

corresponding to 

the best 

performance. 

 

 

https://www.atlasinfrastructure.com/esg/
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What is the minimum share of investments in transitional and enabling activities? 
The financial product does not have a minimum share of investments in transitional 
and enabling activities. 

 

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

The financial product does not intend to make a minimum allocation to 
environmentally or socially sustainable investments pursuant to Article 2(17) SFDR. 

What is the minimum share of socially sustainable investments?  

The financial product does not intend to make a minimum allocation to 
environmentally or socially sustainable investments pursuant to Article 2(17) SFDR. 

 

What investments are included under “#2 Other”, what is their purpose 
and are there any minimum environmental or social safeguards? 

 
Cash and unrealised FX hedging profit and loss, there are no minimum 
environmental or social safeguards in place for these investments. 

 

Is a specific index designated as a reference benchmark to determine 

whether this financial product is aligned with the environmental and/or 

social characteristics that it promotes 

   No 

 

How is the reference benchmark continuously aligned with each of the 

environmental or social characteristics promoted by the financial product?  

Not applicable  

How is the alignment of the investment strategy with the methodology of 

the index ensured on a continuous basis? 

Not applicable 

 

How does the designated index differ from a relevant broad market index? 

Not applicable 

Reference 

benchmarks are 

indexes to 

measure whether 

the financial 

product attains 

the 

environmental or 

social 

characteristics 

that they 

promote. 

    are 

sustainable 

investments with 

an environmental 

objective that do 

not take into 

account the 

criteria for 

environmentally 

sustainable 

economic activities 

under the EU 

Taxonomy.  
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Where can the methodology used for the calculation of the designated index 

be found? 

Not applicable 

 

 

Where can I find more product specific information online? 

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

https://www.atlasinfrastructure.com/esg/  

 

 

 

 

   

https://www.atlasinfrastructure.com/esg/

