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Investment units are purchased and sold based on the sales prospectus, the key investor information (“PRIIPs-KID”)and the 

General Terms and Conditions of Investment in conjunction with the “Special Terms and Conditions of Investment” currently in 

force. The General Terms and Conditions of Investment and the Special Terms and Conditions of Investment are printed subse-

quent to this sales prospectus.

The sales prospectus shall be provided free of charge together with the most recently published annual report and the semi-an-

nual report published after the annual report, where applicable, to persons interested in purchasing a unit and each investor 

of the Fund upon request. In addition, the key investor information shall be provided to persons interested in purchasing a unit 

free of charge and in due time before concluding the contract.

It is not permitted to issue any information or statements at variance with this sales prospectus.

Any purchase or sale of units based on information or statements not contained in this sales prospectus and/or the key investor 

information shall occur exclusively at the buyer’s risk.

The sales prospectus is supplemented by the most recent annual report and the semi-annual report published after the an-nu-

al report, where appropriate.

Restriction on sales / investment restrictions for U.S. individuals:

The issued units of this Fund may only be offered for sale or sold in countries where such an offer or sale is admissible.

Ampega Investment GmbH and its investment funds are not registered in accordance with the United States Investment Com-

pany Act of 1940 as amended. The units offered through this sales prospectus are not and will not be registered in accordance 

with the United States Securities Act of 1933 as amended or a securities act of any Federal State of the United States of America. 

Units may neither be offered or sold in the United States nor to or for the account of U.S. individuals. Where applicable, persons 

interested in purchasing a unit must demonstrate that they are no U.S. individuals and neither purchase any units on behalf of 

nor resell them to U.S. individuals. U.S. individuals are individuals who are citizens of or domiciled in the USA and/or liable to 

tax/resident there. U.S. individuals can also be partnerships or corporations which were established under the laws of the USA 

and/or any Federal State, territory or a possession of the United States. In cases where the Company obtains knowledge of the 

fact that a unit holder is a U.S. individual or holds units for the account of a U.S. individual, the Company may request immedi-

ate return of the units to the Company at the value last determined.

This prospectus must not be distributed in the United States of America or to U.S. individuals. 
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Main legal effects of the con-
tractual relationship

Due to the acquisition of the units, the investor becomes a 

pro-rata co-owner of the assets held by C-QUADRAT ARTS Total 

Return Global AMI. He or she may not dispose of the assets. 

No voting rights are attached to the units.

All publications and advertising brochures must be drafted in 

German or provided with a German translation. Moreover, 

Ampega Investment GmbH shall conduct the entire commu-

nication with their investors in German.

Enforcement of rights

The legal relationship between Ampega Investment GmbH 

and the investor as well as the pre-contractual relationships 

are governed by German law. The domicile of Ampega Invest-

ment GmbH is the place of jurisdiction for actions of the in-

vestor against the management company arising from the 

contractual relationship. Investors who are consumers (see 

the definition below) and reside in another EU country may 

also take legal action before a competent court at their place 

of residence. The enforcement of court judgments is governed 

by the Code of Civil Procedure (Zivilprozessordnung, ZPO), if 

necessary, by the Law on Compulsory Sale of Real Property (Ge-

setz über die Zwangsversteigerung und die Zwangsver-

waltung) or the Insolvency Code (Insolvenzordnung, InsO). 

Since Ampega Investment GmbH is subject to German law, it 

is not necessary to recognise German judgments before they 

are enforced. In order to enforce their rights, investors may 

have recourse to law before courts of ordinary jurisdiction or, 

if available, also pursue an alternative dispute resolution pro-

cedure. 

In case of any disputes, consumers might have recourse to the 

“ombudsman service for investment funds” of BVI Bundesver-

band Investment und Asset Management e.V. (Federal Invest-

ment and Asset Management Association) as competent con-

sumer arbitration board. Ampega Investment GmbH and its 

funds participate in dispute settlement procedures before 

this arbitration board. 

The contact data of the “ombudsman service for investment 

funds” is as follows:

Office of the ombudsman service of BVI

Bundesverband Investment und Asset Management e.V.

Unter den Linden 42

D-10117 Berlin

Germany

Phone: +49 030 6449046-0

Fax: +49 030 6449046-29

Email: info@ombudsstelle-investmentfonds.de

www.ombudsstelle-investmentfonds.de

Consumers are natural persons who invest in the Fund for a 

purpose which, for the most part, cannot be attributed to 

their commercial or self-employed occupational activity, i.e. 

which are for private purposes.

In case of disputes arising from the application of the provi-

sions set out in the German Civil Code (Bürgerliches Gesetz-

buch, BGB) that relate to distance contracts on financial ser-

vices, the parties concerned may also contact the arbitration 

body of the German Central Bank. The right to have recourse 

to the courts remains unaffected hereof.

The contact data is as follows:

German Central Bank

Arbitration body

P.O. Box 11 12 32 

D-60047 Frankfurt 

Email: schlichtung@bundesbank.de

www.bundesbank.de

The European Commission has set up a European online dis-

pute resolution platform at www.ec.europa.eu/consumers/

odr. Consumers can use this for the out-of-court settlement of 

disputes arising from online sales contracts or online service 

contracts. The Company’s e-mail address is: fonds@ampega.

com. 

The platform itself is not a dispute resolution body, but only 

arranges contact with a competent national arbitration board.

The right to have recourse to the court remains unaffected by 

a dispute resolution procedure.

mailto:fonds@ampega.com
mailto:fonds@ampega.com
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Fundamentals

The Fund

The C-QUADRAT ARTS Total Return Global AMI (hereinafter re-

ferred to as the “Fund”) is an undertaking for collective invest-

ment that collects capital from a number of investors to invest 

it in accordance with a defined investment strategy for the 

benefit of such investors (hereinafter referred to as the “In-

vestment Fund”). The Fund is an investment fund pursuant to 

Directive 2009/65/EC on the coordination of legal administra-

tive provisions (hereinafter referred to as the “UCITS Direc-

tive”) of the European Parliament and Council dated 13 July 

2009 that refers to certain undertakings for collective invest-

ment in transferable securities (UCITS) within the meaning of 

the German Capital Investment Code (Kapitalanlagegesetz-

buch, KAGB). It is managed by Ampega Investment GmbH – 

hereinafter referred to as the “Company”. The C-QUADRAT 

ARTS Total Return Global AMI was established for an indefi-

nite period on 7 December 2001.

Upon the change of management to the company on 1 Janu-

ary 2006, the name changed to C-QUADRAT ARTS Total Return 

Global AMI.

The Company invests the capital deposited with it in its own 

name for joint account of the investors in accordance with the 

principle of risk diversification in the assets permitted by the 

Capital Investment Code and separated from its own assets in 

the form of funds. The purpose of the Fund is limited to invest-

ing in accordance with a defined investment strategy within 

the framework of collective asset management by means of 

the funds invested with it; an operational activity and an ac-

tive corporate management of the assets held are excluded.

The Capital Investment Code and the associated subordinate 

legislation as well as the German Investment Tax Act (Invest-

mentsteuergesetz, InvStG) and the Terms and Conditions of 

Investment where the legal relationship between the inves-

tors and the Company is stipulated provide in which assets 

the Company may invest the investors’ money in compliance 

with which provisions. The Terms and Conditions of Invest-

ment comprise a general and a special part (“General Terms 

and Conditions of Investment” and “Special Terms and Condi-

tions of Investment”). The use of Terms and Conditions of In-

vestment for a fund is subject to permission by the Bundesan-

stalt für Finanzdienstleistungsaufsicht (“BaFin”) [German 

Federal Financial Supervisory Authority]. The Fund does not 

belong to the Company’s insolvency estate.

Sales documents and disclosure of information

The sales prospectus, the key investor information, the Terms 

and Conditions of Investment as well as the current annual 

and semi-annual reports are available at the Company free of 

charge. Moreover, the current versions of such documents can 

be retrieved in electronic form on the homepage of the Com-

pany (www.ampega.com).

Moreover, Austrian investors can obtain the documents free 

of charge from the Austrian paying agent. Schelhammer Cap-

ital Bank AG, Burgring 16, 8010 Graz, Austria, has assumed the 

function as paying agent for the C-QUADRAT ARTS Total Return 

Global AMI.

Moreover, the Company provides information on the invest-

ment limits of the risk management related to the Fund, the 

methods of risk management and the most recent develop-

ment of risks and yields of the most important categories of 

assets of the funds.

Terms and Conditions of Investment and their 
amendment

The Terms and Conditions of Investment are printed subse-

quent to this sales prospectus. The Terms and Conditions of 

Investment may be amended by the Company. Amendments 

to the Terms and Conditions of Investment are subject to ap-

proval by the German Federal Financial Supervisory Authority. 

Amendments to the investment principles of the Fund are ad-

missible solely with the proviso that the Company offers the 

investors to eiter redeem their units free of charge or to ex-

change their units free of charge for units in investment funds 

with comparable investment principles insofar as such funds 

are managed by the Company or any other company of its 

Group.

The intended amendments are announced in the Federal Ga-

zette and, in addition, on the Internet on the homepage of the 

Company (www.ampega.com). If the amendments affect re-
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munerations and reimbursements of expenses that may be 

withdrawn from the Fund, or the investment principles of the 

Fund or essential investor rights, the investors are, in addi-

tion, informed hereon by their custodian banks via a medium 

on which information is stored, open to view and presented 

unchanged for a period appropriate for the purposes of such 

information in hard copy or in electronic form (so-called “per-

manent data carrier”). The information comprises the essen-

tial contents of the intended amendments, the relevant rea-

sons, the rights of the investors arising in connection with the 

amendment as well as information as to where and how fur-

ther information can be obtained.

The amendments take effect on the day that follows their an-

nouncement at the earliest. Amendments to provisions per-

taining to the remunerations and reimbursement of expenses 

take effect four weekss after their announcement at the earli-

est unless an earlier date has been determined with the ap-

proval of the German Federal Financial Supervisory Authority. 

Amendments to the previous investment principles of the 

Fund also take effect four weeks after their announcement at 

the earliest.

Management company

Firm, legal structure and registered office

The Company is an investment management company within 

the meaning of the German Capital Investment Code and with 

the legal form of a limited-liability company (Gesellschaft mit 

beschränkter Haftung, GmbH) that was established on 28 De-

cember 1967. The name of the Company is Ampega Investment 

GmbH. The Company has its registered office at Charles-de- 

Gaulle-Platz 1, 50679 Cologne, Germany.

Since 22 January 1968, the Company has been licensed to man-

age securities funds and special funds. In addition, it has been 

licensed to manage money market, investment fund unit and 

pension funds since 22 September 1998 and real estate and 

mixed securities and real estate funds since 6 December 2001. 

Following the changeover of its operating license to the out-

line conditions set out in the German Investment Act (Invest-

mentgesetz, InvG) as of 1 January 2006, the Company has been 

licensed to manage Directive-compliant funds, real estate 

funds, mixed funds and pension funds within the meaning of 

InvG. Since 5 June 2012, the Company has held a full license 

within the meaning of InvG. It was thus licensed to manage all 

of the fund types stipulated in the German Investment Act 

(domestic investment funds and also EU investment funds).

The Company was thus licensed as management company un-

der the German Investment Act; it is thus considered to have 

been issued a license under the German Capital Investment 

Code as a UCITS management company. In addition, the Ger-

man Federal Financial Supervisory Authority issued the Com-

pany with a license to manage alternative investment funds 

(AIF) under the German Capital Investment Code on 24 July 

2014. The Company is thus licensed as an external UCITS man-

agement company and as an external AIF management com-

pany under the German Capital Investment Code. It is permit-

ted to manage the following types of investment fund: UCITS 

funds, mixed investment funds, other investment funds, real 

estate funds, open-end domestic special AIF with fixed terms 

of investment which invest in specific types of assets (section 

284 (1) and (2) KAGB), general open-end domestic special AIF - 

with the exception of hedge funds - which invest in specific 

types of assets (section 284 (1) and (2) KAGB). The Company 

thus also pursues collective asset management for EU UCITS, 

EU AIF and foreign assets which are analogous to domestic in-

vestment funds. The Company may also manage individual 

assets invested in financial instruments within the meaning 

of section 1 (11) of the German Banking Act (Kreditwesenge-

setz, KWG) on behalf of other investors, with its own discre-

tionary powers, including portfolio management for 

third-party investment funds.

Management and Supervisory Board

Detailed information on the management and the composi-

tion of the Supervisory Board is provided at the end of the 

sales prospectus.

Equity and additional own resources

The Company has a share capital and thus liable funds in the 

amount of EUR6m.

The Company has covered the professional liability risks that 

arise from the management of investment funds and are not 
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Custodian

Identity of the custodian

Hauck Aufhäuser Lampe Privatbank AG with registered office 

at Kaiserstr. 24, 60311 in Frankfurt am Main, Germany, as-

sumed the function as custodian for the C-QUADRAT ARTS To-

tal Return Global AMI. The custodian is a credit institution 

under German law. 

Custodial functions 

The Capital Investment Code provides for a separation of 

management and custody of funds. The custodian holds the 

assets in custody on blocked custody accounts or on blocked 

accounts respectively. For assets that cannot be held in custo-

dy, the custodian checks if the management company has ac-

quired title to these assets. It controls whether the disposal of 

the assets on the part of the Company is in accordance with 

the Capital Investment Code and the Terms and Conditions of 

Investment. The investment of assets in bank deposits held 

with another financial institution as well as disposing of such 

bank deposits require approval by the custodian. The custodi-

an must give its approval if the investment or disposal is com-

patible with the Terms and Conditions of Investment and the 

provisions set out in the Capital Investment Code. 

In addition, the following duties are particularly incumbent 

on the custodian:

–	 issue and redemption of the units of the Fund,

–	 ensure that the issue and redemption of the units as well 

as the determination of the unit value are in accordance 

with the provisions set out in the Capital Investment Code 

and the Terms and Conditions of Investment of the Fund, 

–	 ensure that it obtains custody of the proceeds of business 

transactions entered into for joint account of the investors 

within the usual time limits,

–	 ensure that the proceeds of the Fund are used in accord-

ance with the provisions set out in the Capital Investment 

Code and the Terms and Conditions of Investment, 

–	 monitor borrowings by the Company for account of the 

Fund and approve the borrowing, if required, 

–	 ensure that collateral for loans on securities is provided in 

a legally effective manner and available at any time.

Conflicts of interests

The custodian acts independently, honestly, fairly and profes-

sionally in the performance of its duties and in the interest of 

the Fund and its investors. This obligation is reflected, in par-

ticular, in the obligation to carry out and organise activities as 

custodian in such a way that potential conflicts of interest are 

largely minimised.

The tasks of the management company and the custodian 

may not be performed by one and the same company.

The custodian shall not engage in any activities relating to the 

Fund or the management company operating on behalf of the 

Fund which could create a conflict of interest between the 

Fund, the investors of the Fund, its management company 

and the custodian’s agents and the custodian itself. This shall 

not apply if there has been a functional and hierarchical sepa-

ration of the performance of their duties as custodian from 

their potentially conflicting tasks and the potential conflicts 

of interest are duly identified, controlled, observed and dis-

closed to the investors of the Fund.

The custodian may not reuse the assets belonging to the Fund 

assets.

The custodian is entitled to transfer custody of custodial fi-

nancial instruments to a third party (“sub-custodian”) in com-

pliance with applicable statutory provisions. The sub-custodi-

an may in turn delegate the tasks assigned to it under the 

same conditions.

None of the sub-custodians specified in the list is a company 

affiliated with the custodian.

in accordance with the UCITS Directive, i.e. so-called alterna-

tive investment funds (“AIF”), and professional negligence of 

its bodies or employees by: own resources at a minimum rate 

of 0.01 per cent of the value of the portfolio of all managed 

AIFs whereas this amount shall be reviewed and adjusted on 

an annual basis. These own resources are included in the lia-

ble funds stated above.
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Potential conflicts of interest may arise if the custodian dele-

gates individual custodial tasks or sub-custody to another 

outsourcing company. If this further outsourcing company is 

a company affiliated with the Company or the custodian (e.g. 

parent company), this could result in potential conflicts of in-

terest in the interaction between this outsourcing company 

and the management company or the custodian (e.g. the 

management company or the custodian may give preference 

to a company affiliated with it vis-à-vis equivalent other pro-

viders in assigning custodial tasks or in choosing the sub-cus-

todian). If such or any other conflict of interest is identified in 

future in connection with the sub-custody, the custodian will 

disclose the more detailed circumstances and measures taken 

to prevent or minimise the conflict of interest in the docu-

ment retrievable under the aforementioned link.

The management company and the custodian have appropri-

ate and effective measures (such as procedures and organisa-

tional measures) to ensure that potential conflicts of interest 

are minimised to a large extent. If conflicts of interest cannot 

be prevented, the management company and the custodian 

will identify, manage, monitor and disclose these conflicts in 

order to avoid damaging investor interests. Compliance with 

these measures is monitored by an independent compliance 

function.

Sub-custody

The custodian has delegated the following custodial tasks to 

another company (sub-custodian):

The assets held for account of the Fund are held in custody by

–	 Clearstream Banking S.A., Luxembourg / Clearstream Bank-

ing AG, Frankfurt am Main

–	 Citibank N.A., London

and for German and foreign fund units mainly by

–	 Clearstream Banking S.A., Luxembourg / Clearstream Bank-

ing AG, Frankfurt am Main

–	 B. Metzler seel. Sohn & Co. KGaA, Frankfurt am Main 

–	 ifsam - International Fund Services & Asset Management 

S.A., Luxembourg

–	 Fondsdepot Bank GmbH, Hof

–	 Augsburger Aktienbank AG, Augsburg

In addition, the following special safekeeping location is used:

–	 Standard Chartered Bank (Group)

According to the custodian, the delegation currently does not 

result in conflicts of interests.

Liability of the custodian

The custodian is basically responsible for all assets which it 

holds in custody or which are held in custody by another 

agent. In case of a loss of such an asset, the custodian shall be 

liable to the Fund and its investors unless the loss is due to 

events beyond the custodian’s sphere of influence. In princi-

ple, the custodian shall only be liable for any damage exclud-

ing the loss of an asset if it has failed to meet its liabilities as 

set out in the provisions of the Capital Investment Code at 

least in a negligent manner. 

Additional information

Upon request, the Company provides investors with updated 

information on the custodian and its duties, on the sub-custo-

dians as well as potential conflicts of interest in connection 

with the activities of the custodian or sub-custodian. The Com-

pany’s homepage https://www.ampega.com/publikums-

fonds/hinweise/  contains further information about the 

sub-custodians commissioned by the custodian.

Investment objectives and 
strategy, principles of invest-
ment and investment limits

Investment objective and strategy

The C-QUADRAT ARTS Total Return Global AMI is a mixed fund. 

The investors own an interest in the assets of the Fund as 

co-owners in proportion to the number of units held.

The C-QUADRAT ARTS Total Return Global AMI is a unit class 

fund, i.e. various unit classes might be offered to the investors. 

All issued units bear the same rights except for the differences 

that arise due to the establishment of the unit classes. Cur-

https://www.ampega.com/fonds/hinweise/index.html
https://www.ampega.com/fonds/hinweise/index.html


14 C-QUADRAT ARTS Total Return Global AMI Ampega Investment GmbH

rently the Company has created  unit class P (a) and H (t) for 

the Fund. Unit classes can be created for the Fund which differ 

in terms of the appropriation of earnings, the front-end fee, 

the currency of the unit value including the use of currency 

hedging transactions, the management fee, the custodian fee, 

the distribution fee, the performance fee, the minimum in-

vestment amount of a combination of such features. The crea-

tion of unit classes is admissible at any time and is within the 

discretion of the Company. The Company informs the inves-

tors on the creation of various unit classes on its homepage 

(www.ampega.com).

The investment objective of the C-QUADRAT ARTS Total Return 

Global AMI Fund is long-term capital growth.

The investment policy of the Fund follows a “total-return“ ap-

proach whereby the fund management utilises a technical 

trading program with a medium-term trend-following align-

ment. The Fund’s assets may be fully invested in equity funds. 

When times are difficult on the stock markets, the equity 

fund share can be gradually reduced to zero and most of the 

monies can be invested in unit trusts with short-dated time 

deposits or bonds. As a rule, the selection of funds is governed 

by quantitative criteria in purely technical terms.

The Fund does not provide a securities index, nor does the 

company follow a pre-determined benchmark for the Fund. 

The fund management decides at its discretion actively on 

the selection of the assets taking into account analyses and 

valuations. It aims to achieve positive performance.

The assets admissible pursuant to the Capital Investment 

Code and the Terms and Conditions of Investment may be ac-

quired for the Fund. In addition, investing in financial instru-

ments and bank deposits as well as other assets specified in 

the Capital Investment Code and the Terms and Conditions of 

Investment is also possible.

At least 51% of the C-QUADRAT ARTS Total Return Global AMI 

Fund are invested in units of German and/or foreign invest-

ment funds.

Unless they are EC investment units, the aforementioned in-

vestment units must be issued by a company whose regis-

tered office and central administration are located in a Mem-

ber State of the European Union, another state party to the 

Agreement on the European Economic Area, Australia, United 

Kingdom of Great Britain and Northern Ireland, New Zea-

land, Japan, Switzerland, Canada, Korea, Turkey, Mexico or 

the USA and must be admitted for public domestic trading.

Up to 30% of the Fund’s value may be invested in securities.

Up to 49% of the Fund’s value may be invested in money mar-

ket instruments and bank deposits.

Derivatives may be used for purposes of hedging, efficient 

portfolio management and the generation of additional re-

turns. The value of the maximum potential market risk 

amounts to 200%.

Consideration of sustainability risks in the investment process 

as well as effects of sustainability risks on returns

The investments on which this financial product is based do 

not take into account the EU criteria for environmentally sus-

tainable economic activities. Further information about the 

way in which sustainability risks are included in the invest-

ment process and the possible extent of the effects of sustain-

ability risks on returns can be found on the website of the 

external asset manager. Corresponding links can be found on 

the company’s home page at https://www.ampega.com/

publikumsfonds/hinweise/ (in German).

Transparency of adverse sustainability impacts at fund level:

Management according to the principal adverse impacts of 

investment decisions on sustainability factors is not part of 

the investment strategy in this fund.

However, consideration of principal adverse impacts on sus-

tainability factors, including the impact of issuers on sustain-

ability factors, is an integral part of the fund’s investment 

analysis. Sustainability factors include environmental, social 

and labour concerns, respect for human rights and the fight 

against corruption and bribery.

According to the identified principal adverse impacts at a lev-

el of the company, measures are defined for the different as-

set classes in this context in order to reduce the adverse sus-

tainability impacts.

According to the current legal situation, the company is free 

to change the investment policy of the fund within the frame-
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work of the applicable Terms and Conditions of Investment. 

Investors will be informed of any changes to the investment 

policy, which may also be of a material nature, in the semi-an-

nual or annual report.

The risks associated with the investment policy are explained 

in the “Risk disclosures – significant risks of fund investment” 

section.

No assurance can be given that the objectives of the invest-

ment policy will actually be achieved.

Assets

The assets admissible for the Fund described herein are limi-

ted to the assets set forth in the Special Terms and Conditions 

of Investment. See clause 1 of the Special Terms and Conditi-

ons of Investment as well as the description of investment li-

mits in this sales prospectus for detailed information.

All assets are described below that the Company may gene-

rally acquire for UCITS funds. The representations may differ 

from the actually acquirable assets.

Securities

The Company may acquire securities of German and foreign 

issuers for account of UCITS funds,

1.	 if they are admitted for trading on a stock exchange in a 

Member State of the European Union (“EU”) or another 

contracting state to the Agreement on the European Eco-

nomic Area (“EEA”) or are there admitted to another organ-

ised market or included in such market;

2.	 if they are exclusively admitted for trading on a stock ex-

change outside the Member States of the European Union 

or the contracting states to the Agreement on the European 

Economic Area or admitted there to another organised 

market or included in such market provided that that the 

selection of this stock exchange or this organised market is 

authorised by the Federal Financial Supervisory Authority.

Securities from new issues may be acquired if the admission 

for trading on or inclusion in any of the stock exchanges or 

organised markets set out under paras. 1. or 2. must be applied 

pursuant to the underlying conditions of issue and the securi-

ties are admitted for official trading or included in such organ-

ised markets within one year after the issue.

Securities as defined above also include

–	 units in closed-end funds existing in contractual form or in 

the form of companies that are subject to control by the 

unit holders (so-called corporate control), i.e. the unit hold-

ers must have voting rights with regard to material deci-

sions and be entitled to control the investment policy by 

means of appropriate mechanisms. Further, the Fund 

needs to be managed by an entity that is subject to the in-

vestor protection provisions unless the Fund has been es-

tablished in the form of a company and the assets are not 

managed by another entity.

–	 Financial instruments that are hedged by other assets or 

tied to the development of other assets. Insofar as compo-

nents of derivatives are embedded in such financial instru-

ments, further requirements apply to enable their pur-

chase as securities by the Company.

The securities may only be purchased if the following condi-

tions are fulfilled:

–	 The potential loss that may arise to the UCITS fund may not 

exceed the purchase price of the security. There may be no 

liability for the investor to make additional contributions 

over and above the initial investment.

–	 Insufficient liquidity of the security acquired by the UCITS 

fund must not result in the UCITS no longer being able to 

comply with the legal requirements for the redemption of 

units. This applies taking into account the legal possibility 

of being able to restrict or suspend the redemption of units 

in special cases (cf. the ”Units – Issue and redemption of 

units” and – “Restriction of unit redemption or suspension 

of unit redemption” section).–	 A reliable valuation of the 

security by exact, reliable and prevailing prices must be 

available; they must be market prices or provided by a val-

uation system that is independent of the issuer of the secu-

rity.

–	 Appropriate information on the security must be available 

in the form of providing regular, exact and comprehensive 

information to the market on the security or an associated 

portfolio, if any.

–	 The security is tradeable.

–	 The acquisition of the security is in line with the invest-

ment objectives and/or the investment strategy of the 

UCITS fund.



16 C-QUADRAT ARTS Total Return Global AMI Ampega Investment GmbH

–	 The risks of the security are reasonably dealt with by the 

risk management of the UCITS fund.

Further, securities may be acquired in the following form:

–	 Shares that are due to the UCITS fund upon a capital in-

crease from company reserves.

–	 Securities that are acquired in the exercise of subscription 

rights belonging to the UCITS fund.

Subscription rights may also be acquired as securities as de-

fined above insofar as the underlying securities can be found 

in the UCITS fund.

Money market instruments

The Company may invest in money market instruments for ac-

count of UCITS funds that are usually traded on the money 

market as well as in interest-bearing securities which alterna-

tively

–	 have a maximum maturity respectively residual term to 

maturity of 397 days at the time of acquisition.

–	 have a term or residual term of maturity of more than 397 

days and the interest payable needs to be adjusted in regu-

lar intervals, but at least once in 397 days in line with mar-

ket conditions and terms and conditions of issue.

–	 whose risk profile corresponds to that of securities that 

meet the criterion of residual term to maturity or the crite-

rion of interest adjustment.

Money market instruments may be acquired for UCITS funds:

1.	 if they are admitted for trading on a stock exchange in a 

Member State of the European Union or another contract-

ing state to the Agreement on the European Economic Area 

or are there admitted to another organised European mar-

ket or included in such market,

2.	 if they are exclusively admitted for trading on a stock ex-

change outside the Member States of the European Union 

or another contracting state to the Agreement on the Euro-

pean Economic Area or are there admitted to another or-

ganised market or included in such market insofar as the 

German Federal Financial Supervisory Authority has ap-

proved the selection of such stock exchange or market,

3.	 if they are issued or guaranteed by the European Commu-

nities, the German Federal Government, a special fund of 

the German Federal Government, a German Federal State, 

a Member State or other central-state, regional or local au-

thority or the central bank of a Member State of the Euro-

pean Union, the European Central Bank or the European 

Investment Bank, a third state or, if such entity is a Federal 

State, a constituent state of such Federal State or an inter-

national public-law institution to which at least one Mem-

ber State of the European Union belongs,

4.	 if they are issued by an enterprise whose securities are 

traded on the markets designated in nos. 1 and 2,

5.	 if they are issued or guaranteed by a financial institution 

subject to supervision in accordance with the criteria de-

termined under European Community law or by a financial 

institution that is subject to and complies with supervisory 

regulations which, in the opinion of the Federal Financial 

Supervisory Authority, are equivalent to those of European 

Community law or

6.	 if they are issued by other issuers and such issuer is:

a)	 an enterprise with equity of at least EUR10m that pre-

pares and publishes its annual accounts in accordance 

with the provisions of the European Directive on the an-

nual accounts of companies limited by shares, or

b)	 a legal entity which is responsible within a group of 

Companies encompassing one or more exchange-listed 

Companies for the financing of such group, or

c)	 a legal entity that issues money market instruments 

that are backed by liabilities through the use of a credit 

line granted by a bank. They are products where loan 

claims of banks are securitised (so-called asset-backed 

securities).

All of the aforementioned money market instruments may 

only be acquired if they are liquid and if their value can be 

determined exactly at any time. Money market instruments 

that can be disposed of within a sufficiently short time at lim-

ited costs are liquid whereby account is to be taken of the 

Company’s obligation to redeem units of the UCITS fund on 

the investors’ request and to be able to sell such money mar-

ket instruments within a correspondingly short time. Moreo-

ver, an exact and reliable valuation system must exist for the 

money market instruments that enables the determination of 

the net asset value of the money market instrument and is 

based on market data or valuation models (including systems 

that carry the amortised costs). The liquidity feature is deemed 

fulfilled for money market instruments if they are admitted to 

or included in an organised market within the European Eco-

nomic Area or admitted to or included in an organised market 

outside the European Economic Area if the Federal Financial 

Supervisory Authority has approved the selection of this mar-
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ket. This does not apply if the Company has indications that 

militate against the sufficient liquidity of the money market 

instruments.

As regards money market instruments that are unlisted or not 

admitted for trading on a regulated market (see above at nos. 

3 to 6), the issue or the issuer of such instruments must, in 

addition, be subject to provisions pertaining to deposit and 

investor protection. Appropriate information must be availa-

ble for such money market instruments that enables an ap-

propriate valuation of the credit risks associated with the in-

struments and the money market instruments must be freely 

transferable. The credit risks can, for instance, be valued by 

means of a credit review conducted by a rating agency.

In addition, the following requirements apply to such money 

market instruments unless they have been issued or guaran-

teed by the European Central Bank or the Central Bank of a 

Member State of the European Union:

–	 If they are issued or guaranteed by the following bodies 

(that are, amongst others, set out in no. 3 above):

–	 the European Union,

–	 the German Federal Government,

–	 a special fund of the German Federal Government,

–	 a German Federal State,

–	 another Member State,

–	 another central-state, regional or local authority,

–	 the European Investment Bank,

–	 a third state or, if the latter is a Federal State, a constitu-

ent state of such Federal State

–	 an international public-law institution to which at least 

one Member State of the European Union belongs,

	 appropriate information on the issue or the issue pro-

gramme respectively or the legal and financial situation of 

the issuer must be available prior to the issue of the money 

market instrument.

–	 If they are issued or guaranteed by a financial institution 

supervised in the European Economic Area (see above at no. 

5), appropriate information on the issue or the issue pro-

gramme respectively or the legal and financial situation of 

the issuer must be available prior to the issue of the money 

market instrument that is updated in regular intervals and 

in the event of significant occurrences. Further, data (e.g. 

statistics) must be available on the issue or the issue pro-

gramme respectively that enables an appropriate valua-

tion of the credit risks associated with the investment.

–	 If they are issued by a financial institution that is subject to 

supervisory provisions outside the European Economic 

Area which, in the opinion of the Federal Financial Supervi-

sory Authority, are equivalent to the requirements for fi-

nancial institutions within the European Economic Area, 

either of the following conditions has to be fulfilled:

–	 The financial institution is headquartered in a Member 

State of the Organization for Economic Cooperation and 

Development (“OECD”) belonging to the so-called Group 

of Ten (union of the major leading industrial countries - 

G10).

–	 The financial institution has at least been rated with a 

grade that qualifies as a so-called “investment grade”. 

“Investment grade” means a rating of “BBB” or “Baa” or 

better pursuant to a credit review by a rating agency.

–	 It can be proved by means of a thorough analysis con-

ducted by the issuer that the supervisory provisions ap-

plicable to the financial institution are at least as strict 

as those set out in EU law.

–	 Appropriate information on the issue or the issue pro-

gramme respectively as well as the legal and financial situ-

ation of the issuer must be available for the remaining 

money market instruments that are unlisted or not admit-

ted for trading on a regulated market (see above at nos. 4 

and 6 as well as the remaining instruments at no. 3) prior 

to the issue of the money market instrument that is updat-

ed in regular intervals and in the event of significant occur-

rences and reviewed by qualified third parties not bound 

by instructions given by the issuer. Further, data (e.g. statis-

tics) must be available on the issue or the issue programme 

respectively that enables an appropriate valuation of the 

credit risks associated with the investment.

Bank deposits

UCITS funds may be invested as bank deposits with a term of 

no more than twelve months. These deposits are to be held in 

blocked accounts at a financial institution headquartered in a 

Member State of the European Union or the European Eco-

nomic Area. They may also be held at a financial institution 

headquartered in a third state where, in the view of the Feder-

al Financial Supervisory Authority, the regulatory provisions 

are equivalent to those set out in EU law.
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Investment limits for securities and money market instruments 

also using derivatives as well as bank deposits

The Company may invest up to 10% of UCITS funds in securi-

ties and money market instruments of the same issuer (debt-

or) whereby the total value of the securities and money mar-

ket instruments of such issuers (debtors) must not exceed 

40% of the UCITS fund. Furthermore, the Company may invest 

only 5% of the Fund’s value in securities and money market 

instruments of the same issuer. Securities purchased under 

repurchase agreements are to be included in this investment 

limit. The issuers of securities and money market instruments 

must also be taken into account within the stated limits if the 

securities and money market instruments they issue are ac-

quired indirectly via other securities in the Fund that are 

linked to their performance.

The Company may invest only up to 20% of the value of UCITS 

funds in bank deposits at one financial institution each.

Investment limit for bonds with a special cover assets pool

The Company may invest up to 25% of the value of UCITS funds 

in mortgage debentures (Pfandbriefe), municipal bonds and 

in bonds issued by financial institutions headquartered in a 

Member State of the European Union or a state party to the 

Agreement on the European Economic Area if the moneys re-

ceived on the issue of the bonds are invested in assets that 

adequately cover the liabilities arising from them over the full 

term of the bonds and that are used with a priority for re-

demption payments and any interest that falls due should the 

issuer default. If the Company invests more than 5% of the val-

ue of UCITS funds in bonds of the same issuer, the total value 

of these bonds must not exceed 80% of the value of the UCITS 

fund. Securities purchased under repurchase agreements are 

to be included in such investment limits.

Investment limits for public issuers

The Company may invest up to 35% of the value of UCITS funds 

in debentures, promissory note loans and money market in-

struments of special public national and supranational public 

issuers, which include the German Federal Government, the 

German Federal States, Member States of the European Union 

or their regional or local authorities, third countries as well as 

supranational public-law institutions to which at least one 

Member State of the European Union belongs.

Securities purchased under repurchase agreements are to be 

included in such investment limits.

Combination of investment limits

The Company may invest a maximum of 20% of the value of 

UCITS funds in any combination of the following assets:

–	 securities and money market instruments issued by one 

and the same institution,

–	 deposits in such institution, that is, bank deposits

–	 amounts credited for the counterparty risk associated with 

the transactions entered into which such institution in de-

rivatives, securities loans and repurchase agreements.

In the case of special public issuers (see section “Investment 

objectives, investment strategy, principles of investment and 

investment limits - investment limits for securities and mon-

ey market instruments also using derivatives as well as bank 

deposits - investment limits for public issuers”), any combina-

tion of the assets mentioned above must not exceed 35% of 

the value of UCITS funds.

The respective individual limits remain unaffected.

Investment limits using derivatives

The credited amounts of securities and money market instru-

ments of one issuer towards the aforementioned limits may 

be reduced by the use of standard derivatives whose underly-

ing asset consists of securities or money market instruments 

of the same issuer. This means that securities or money mar-

ket instruments of one issuer may be acquired for the account 

of UCITS funds beyond the limits set out above if the increased 

issuer risk is reduced again by the hedging transactions.

Other assets and their Investment limits

The Company may invest up to 10% of the value of UCITS funds 

in other assets:

–	 Securities that are not admitted for trading on a stock ex-

change or another organised market or included in such 

market, but basically fulfil the criteria for securities. Not-

withstanding the traded and/or admitted securities, the 

reliable valuation for such securities must be available in 

the form of a valuation performance in regular intervals 

that is derived from information provided by the issuer or a 

competent financial analysis. Appropriate information on 

the non-admitted or non-included security or, where appli-

cable, the pertinent, that is, the securitised portfolio must 
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Investment fund units and their investment limits

The Company must invest at least 51% of the Fund’s value in 

units of target funds provided they are other German and for-

eign open-end funds. Only up to 20% of the value of UCITS 

funds may be invested in units of a single target fund. Up to 

30% of the value of the Fund may be invested in AIFs. The Com-

pany may acquire up to 25% of the issued units of an-other 

target fund for account of the Fund.

The Company acquires units from various legislations for 

UCITS funds provided that no restrictions are made in the Spe-

cial Terms and Conditions of Investment or in the description 

of the investment policy. In concrete terms, the target funds to 

be acquired are retail funds, which are acquired from the re-

spective investment management company at the net asset 

value (NAV) or exchange-traded funds (ETFs) that are traded 

via a stock exchange or OTC via a market intermediary. Prior to 

the acquisition, a selection process is undergone, which is 

firmly anchored in the investment process of the Company. 

The analysis process contains both quantitative and quantita-

tive elements and, following a strength/weakness analysis, 

culminates in a total target fund assessment. Among other 

things, the quantitative analysis module may include the fol-

be available to the UCITS fund in the form of regular and 

exact information.

–	 Money market instruments from issuers that do not meet 

the requirements set out above provided they are liquid 

and their value can be determined exactly at any time. 

Money market instruments that can be disposed of within 

a sufficiently short time at limited costs are liquid whereby 

account is to be taken of the Company’s obligation to re-

deem units of the UCITS fund on the investors’ request and 

to be able to sell such money market instruments within a 

correspondingly short time. Moreover, an exact and relia-

ble valuation system must exist for the money market in-

struments that enables the determination of the net asset 

value of the money market instrument and is based on 

market data or valuation models (including systems that 

carry the amortised costs). The liquidity feature is deemed 

fulfilled for money market instruments if they are admit-

ted to or included in an organised market within the Euro-

pean Economic Area or admitted to or included in an or-

ganised market outside the European Economic Area if the 

Federal Financial Supervisory Authority has approved the 

selection of this market.

–	 equities from new issues if their terms of issue provide that

–	 their admittance for trading on a stock exchange in a Mem-

ber State of the European Union or another contracting 

state to the Agreement on the European Economic Area or 

their admittance to or inclusion in an organised market in 

a Member State of the European union or another contract-

ing state to the Agreement on the European Economic Area 

has to be applied, or

–	 their admittance for trading on a stock exchange or admit-

tance to or inclusion in an organised market outside the 

Member States of the European Union or outside the other 

contracting states to the Agreement on the European Eco-

nomic Area has to be applied provided the selection of such 

stock exchange or organised market has been approved by 

the Federal Financial Supervisory Authority and they are 

admitted or included within one year after their issue.

–	 promissory note loans than can be assigned at least two 

times after acquisition of UCITS funds and have been grant-

ed by any of the following institutions:

a)	 the German Federal Government, a special fund of the 

German Federal Government, a Federal State, the Euro-

pean Communities or a Member State of the Organiza-

tion for Economic Cooperation and Development,

b)	 another domestic authority or a regional government or 

local authority of another Member State of the Europe-

an Union or another state party to the Agreement on the 

European Economic Area insofar as the claim can, pur-

suant to the ordinance on supervisory requirements for 

financial institutions and securities companies, be 

treated in the same way as a claim against the central 

state on whose territory the regional government or the 

regional or local authority is domiciled,

c)	 other entities or public-law institutions domiciled in 

Germany or any other Member State of the European 

Union or another state party to the Agreement on the 

European Economic Area,

d)	 enterprises that have issued securities which are admit-

ted for trading on an organised market within the Euro-

pean Economic Area or on another regulated market 

complying with the essential requirements pertaining 

the regulated markets within the meaning of the ordi-

nance pertaining to markets for financial instruments 

as amended, or

e)	 other debtors if an authority designated in letters a) to c) 

has assumed the guarantee for interest and repayment.
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lowing parameters: size of the fund, performance, cost struc-

ture, liquidity etc. The qualitative analysis examines in par-

ticular the investment philosophy, investment process and 

risk management. After a positive total vote, the target fund is 

acquired taking into account the relevant investment princi-

ples and investment limits for the fund.

Pursuant to their terms and conditions of investment, the tar-

get funds may invest up to 10% in units of other open-end 

funds. In addition, the following requirements apply to units 

in AIFs:

–	 The target fund must be allowed under regulations that 

subject it to effective public supervision for the protection 

of investors and a satisfactory cooperation between BaFin 

and the supervisory authority governing the target fund 

must be sufficiently guaranteed.

–	 The level of protection of the investors must correspond to 

the level of protection of an investor in a German UCITS, 

particularly with regard to the separation of the manage-

ment and custody of assets, for borrowing and lending as 

well as short sales of securities and money market instru-

ments.

–	 The operations of the Fund must be the subject of annual 

and semi-annual reports and allow investors to form a 

judgment on the assets and the liabilities as well as the in-

come and transactions in the period under review.

–	 The target fund must be a retail fund with an unlimited 

number of units where investors are entitled to surrender 

the units.

Investor information upon restriction or suspension of redemp-

tion of target fund units

Within the limits of the law, target funds may temporarily re-

strict or suspend the redemption of units. Then the Company 

cannot or only limited surrender the units in the target fund 

to the management company or the custodian of the target 

fund against payment of the redemption price (see also the 

“Risk factors - risks in connection with an investment in 

investment fund units” section). The Company’s homepage  

at https://www.ampega.com/publikumsfonds/hinweise/ l 

states whether and to what extent the Fund holds units in tar-

get funds that have currently suspended redemption of units.

Derivatives

The Company may on the Fund’s behalf enter into transac-

tions with derivatives for hedging purposes and as part of the 

investment strategy. This includes transactions with derivati-

ves for efficient portfolio management and generating addi-

tional yields, i.e. for speculative purposes. This may increase 

the risk of loss in the Fund, at least temporarily.

A derivative is an instrument whose price is dependent on the 

price fluctuations or price expectations of other assets (“un-

derlying value”). The following statements relate both to de-

rivatives as well as financial instruments with a derivative 

component (hereinafter jointly referred to as “derivatives”).

Through the use of derivatives the market risk of the Fund will 

at most double (“market risk limit”). Market risk is the risk of 

loss that results from fluctuations in the market value of as-

sets held in the Fund that are attributable to changes in varia-

ble prices or market rates, such as interest rates, exchange 

rates, share and commodity prices or changes to the credit 

rating of an issuer. The Company must comply with the mar-

ket risk limit at all times. By law it is required to establish the 

utilisation of the market risk limit every day; these stipula-

tions result from the Ordinance on Risk Management and Risk 

Measurement in the Use of Derivatives, Securities Lending 

and Transactions Under Repurchasing Rights in Investment 

Funds pursuant to the Capital Investment Code (“Derivatives 

Ordinance”).

To establish the utilisation of the market risk limit the Compa-

ny uses what is termed the qualified approach as set out in 

the Derivatives Ordinance. The Company compares the mar-

ket risk of the Fund with the market risk of a virtual compari-

son fund that contains no derivatives. The derivative-free ref-

erence assets are a virtual portfolio whose value always 

exactly corresponds to the current value of the Fund, but 

which does not contain any increases or hedging of the mar-

ket risk by derivatives. In other respects, the composition of 

the reference assets must correspond to the investment objec-

tives and the investment policy that apply to the Fund. The 

derivative-free reference assets for the C-QUADRAT Total Re-

turn Global AMI consists of a portfolio of worldwide equities.

Through the use of derivatives, the market risk potential of 

the Fund must not exceed twice the risk amount in relation to 

the market risk potential of associated derivative-free refer-

ence assets at any time.

https://www.ampega.com/fonds/hinweise/index.html
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The market risk of the Fund and the derivative-free reference 

assets is determined using a suitable risk model (so-called val-

ue-at-risk method) whereby the Company records the market 

price risks arising from all transactions. By using the risk mod-

el, it quantifies the change in value of the assets held in the 

Fund over time. The so-called value at risk indicates a limit for 

potential losses of a portfolio between two specified points of 

time which is expressed in monetary units. This change in val-

ue is determined by random events, that is, the future trend of 

market prices and thus is not definitely predictable. The mar-

ket risk to be determined can only be assessed with a suffi-

cient degree of probability.

Provided that a suitable risk management system is main-

tained, the Company may invest in any derivatives for account 

of the Fund subject to the proviso that the derivatives are de-

rived from assets that may be acquired for the Fund, or from 

the following underlying values:

–	 interest rates

–	 exchange rates

–	 currencies

–	 Sufficiently diversified financial indices that constitute an 

adequate reference point for the market to which they refer 

and are published appropriately. These particularly include 

options, futures and swaps as well as combinations hereof.

Futures contracts
Futures are mutually binding agreements to buy or sell a spe-

cific quantity of a specific underlying asset at a specified point 

in time, the maturity date, or within a specific period at a 

price agreed in advance. The Company may buy and sell fu-

tures contracts relating to the assets that may be contractual-

ly acquired for account of the Fund in compliance with the 

investment principles.

Option dealings
Options involve granting, for a fee (option premium), a third 

party the right to demand the delivery or receipt of assets dur-

ing a specified period or at the end of a specific period at a 

price agreed in advance (strike price), payment of a differen-

tial amount or the acquisition of corresponding option rights. 

The Company may participate in options trading for account 

of the Fund in compliance with the investment principles.

Swaps
Swaps are exchange contracts in which the payment flows or 

the risks underlying the transaction are exchanged between 

the contracting partners. Amongst others, the Company may 

enter into interest swaps, currency swaps, equity swaps and 

credit default swaps for account of the Fund in compliance 

with the investment principles.

Swaptions
Swaptions are options on swaps. A swaption is the right, but 

not the obligation, to enter into a swap with precisely defined 

conditions at a specific time point or within a specific period. 

The principles set out in connection with option dealings ap-

ply accordingly. The Company may only enter into swaps for 

account of the Fund which are composed of the options and 

swaps described above.

Credit Default Swaps
Credit default swaps are credit derivatives that enable the 

amount of a potential credit default to be transferred to third 

parties. In return for taking on the credit default risk, the sell-

er of the risk pays a premium to its contracting partner. In oth-

er respects, the statements relating to swaps apply according-

ly.

Total Return Swaps
Total return swaps may be effected for UCITS funds. Total re-

turn swaps are derivatives in which all income and fluctua-

tions in value of an underlying asset are exchanged at an 

agreed fixed interest payment. One contracting party, that is, 

the protection purchaser, thus transfers the entire credit and 

market risks from the underlying value to the other party, the 

security guarantor. In return, the protection purchaser pays a 

premium to the security guarantor.

The Company may effect total return swaps for the Fund for 

hedging purposes and as part of the investment strategy. Ba-

sically, all assets acquirable for the Fund may be the subject of 

total return swaps. Up to 100% of assets may be the subject of 

such transactions. The Company expects that in individual 

cases, no more than 50% of its assets are the subject of total 

return swaps. However, this is only an estimated value that 

can be exceeded in individual cases. Income from total return 

swaps - net of transaction costs - completely accrues to the 

Fund.
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The contracting parties for total return swaps are selected ac-

cording to the following criteria:

–	 price of the financial instrument,

–	 costs of execution,

–	 speed of execution,

–	 probability of execution or settlement,

–	 the extent and nature of the order,

–	 time of order,

–	 Other factors influencing the execution of the order (among 

others creditworthiness of the counterparty)

The criteria may be weighted differently depending on the 

type of the trading order.

Securitised financial instruments
The Company may also acquire the above financial instru-

ments for account of UCITS funds if they are securitised. The 

transactions based around financial instruments may also be 

only partially securitised (e.g. bonds with warrants). The state-

ments on opportunities and risks apply accordingly to such 

securitised financial instruments, albeit with the stipulation 

that, in the case of securitised financial instruments, the risk 

of loss is limited to the value of the security.

OTC derivative transactions
The Company may enter for account of UCITS funds both into 

derivative transactions that are admitted for trading on a 

stock exchange or are admitted to trading on or included in 

another organised market, as well as what are termed over-

the-counter (OTC) transactions. The Company may only enter 

into derivative transactions that are not admitted for trading 

on a stock exchange or admitted for trading or included in an-

other organised market with suitable financial institutions or 

financial services institutions on the basis of standardised 

framework agreements. In the case of derivatives that are 

traded off-market, the counterparty risk of a contracting party 

is limited to 5% of the value of the Fund. If the contracting par-

ty is a financial institution that is headquartered in the Euro-

pean Union, the European Economic Area or a third state sub-

ject to a corresponding level of supervision, the counterparty 

risk may total up to 10% of the value of the Fund. Derivatives 

traded off-market that are entered into with a central clearing 

house of a stock exchange or another organised market as 

counterparty are not included in the limits if the derivatives 

are subject to a daily valuation at market rates with a daily 

margin settlement. However, claims by the Fund against an 

intermediary shall be included in the limits even if the deriva-

tive is traded on a stock exchange or another organised mar-

ket. 

A list of the contracting parties with whom OTC transactions 

may generally be concluded for UCITS funds (according to the 

respective contractual basis) can be viewed on the Company’s 

website at https://www.ampega.com/publikumsfonds/hin-

weise/ (in German).

Lending operations 

The Fund securities, money market instruments and invest-

ment units may be loaned to third parties for a fee in line with 

market conditions. The contracting parties for lending opera-

tions are selected according to the following criteria:

–	 price of the financial instrument,

–	 costs of execution,

–	 speed of execution,

–	 probability of execution or settlement,

–	 the extent and nature of the order,

–	 time of order,

–	 Other factors influencing the execution of the order (among 

others creditworthiness of the counterparty)

The criteria may be weighted differently depending on the 

type of the trading order. The entire securities, money market 

instrument and investment unit portfolio of the Fund can 

hereby be transferred to third parties as loan on securities for 

an indefinite period. The Company expects that, as a rule, no 

more than 50% of fund assets are subject to lending transac-

tions. However, this is only an estimated value that may be 

exceeded in individual cases. The Company has the right to 

terminate the lending transaction at any time. It shall be 

agreed contractually that securities of the same type, quality 

and amount are to be retransferred to the Fund on expiry of 

the lending transaction within the customary transaction pe-

riod. The prerequisite for the transfer by way of loan is that 

adequate security is granted to the Fund. For this purpose 

credit balances may be assigned, as may securities or money 

market instruments. The returns from the investment of the 

securities shall accrue to the Fund.

The borrower shall further be required to pay to the custodian 

bank the interest accruing on the securities, money market 

instruments or investment units loaned as it falls due for ac-

https://www.ampega.com/fonds/hinweise/index.html
https://www.ampega.com/fonds/hinweise/index.html
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count of the Fund. The total of all securities transferred to a 

borrower may not exceed 10% of the value of the Fund.

The manner of custody of the loaned assets is in the discretion 

of the borrower.

The company may use a system organised by a central securi-

ties depository to arrange and settle securities loans. When 

securities loans are settled through organised systems, the 

securities transferred to a borrower may exceed 10 per cent of 

the value of the fund. In the case of settlement via organised 

systems, the company must be entitled to terminate the secu-

rities loan at any time.

The loan transactions described here are effected to provide 

the Fund with additional income through the fee to be paid by 

the borrower. 

The securities loans transactions are carried out by the Com-

pany itself without the involvement of external service pro-

viders.

The Company may not make cash loans to third parties for ac-

count of the Fund.

Repurchase agreements

The Company may enter into securities repurchase agree-

ments with financial institutions and financial services insti-

tutions with a maximum term of twelve months for account 

of the Fund whereby it may transfer securities, money market 

instruments or investment units of the Fund to a cash lender 

(simple repurchase agreement) and securities, money market 

instruments or investment units in compliance with the in-

vestment limits in force from time to time (reverse repurchase 

agreement). The Fund’s entire portfolio of securities, money 

market instruments and investment units may be transferred 

to third parties on a repurchase agreement. The Company ex-

pects that, as a rule, no more than 50% of fund assets are sub-

ject to repurchase transactions. However, this is only an esti-

mated value that can be exceeded in individual cases. The 

Company is able to terminate the repurchase agreement at 

any time; this does not apply to repurchase agreements hav-

ing a term of up to one week. If a repurchase agreement is 

terminated, the Company is entitled to claim back the securi-

ties, money market instruments or investment units sold un-

der the repurchase agreement. The termination of a reverse 

repurchase agreement may either result in a reimbursement 

of the full sum of money or the accrued sum of money that 

amounts to the current market value. Repurchase transac-

tions are only permissible in the form of “genuine” repurchase 

agreements. The transferee takes on the obligation to retrans-

fer the securities, money market instruments or investment 

units at a specified point in time or at a point to be specified 

by the transferor or to repay the amount including interest.

The assets held under repurchase agreements will be de-

pos-ited with the custodian of the Fund in a separate deposit 

(blocked account). The way the custody of the assets sold un-

der repurchase agreements is in the discretion of the borrow-

er.

Repurchase agreements are entered into to generate extra re-

turn for the Fund (reverse repurchase agreement) or to pro-

vide temporary additional liquidity in the Fund (simple repur-

chase agreement).

The Company will enter into the repurchase agreements with-

out the involvement of external service providers.

Collateral strategy

In the scope of derivatives, securities lending and repurchase 

transactions, the Company also accepts collateral on the 

Fund’s account. The collateral serves to fully or partly reduce 

the default risk of the contract partner in these transactions.

The Company has established an internal guideline (“Collater-

al Policy”) containing a description of the minimum require-

ments regarding the permissible collateral and its evaluation. 

Here, features such as the creditworthiness of the issuer, the 

term of the eligible bonds, currency and price volatility are 

taken into account. 

Types of permissible collateral

The Company accepts the following assets as collateral for de-

rivative / securities lending / repurchase transactions:

–	 Cash in EUR

-	 High-quality bonds issued by the German government, a 

German Federal State, the European Union, a Member 

State of the European Union or its local authorities, anoth-

er state party to the Agreement on the European Economic 
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Area or a third country, provided they are included in the 

internal directive

–	 Government bonds from OECD countries, provided they are 

included in the internal directive

–	 Bonds from first-class issuers with adequate liquidity or 

listing on a regulated market of a Member State of the Eu-

ropean Union or a stock exchange of an OECD Member 

Country, provided they are contained in a main index and 

included in the internal directive.

The collateral provided by a contracting party must, inter alia, 

be subject to appropriate risk diversification with respect to 

issuers. If several contracting parties provide securities of the 

same issuer, they are to be aggregated. If the value of the secu-

rities provided by one or more contracting parties of the same 

issuer does not exceed not 20% of the Fund’s value, diversifica-

tion is considered appropriate. Diversification is also ade-

quate if this limit is exceeded, if the Fund, in this respect, is 

only granted securities or money market instruments of the 

following issuers or guarantors:

Securities or money market instruments of the German Feder-

al Government, a German Federal State, another Member 

State of the European Union or its regional or local authori-

ties, another State party to the Agreement on the European 

Economic Area or regional or local authorities of that State, a 

third country or an international organisation to which the 

German Federal Government, another Member State of the 

European Union or any other party to the Agreement on the 

European Economic Area belongs.

If all securities provided consist of securities or money market 

instruments of such issuer or guarantor, these securities must 

have been issued within the framework of at least six different 

issues. The value of the securities or money market instru-

ments issued as part of the same issue must not exceed 30% 

of the Fund’s value.

Scope of collateralisation

Securities lending transactions shall be collateralised in full. 

The market value of the securities transferred as a loan along 

with the associated yields comprises the collateral value. The 

provision of the collateral by the borrower may not be less 

than the collateral value plus a standard market uplift.

Further, derivatives, securities lending and repurchase trans-

actions must be collateralised to a level that ensures that the 

attributable amount for the default risk of the respective con-

tract partner does not exceed five percent of the value of the 

Fund. If the contract partner is a financial institution head-

quartered in a Member State of the EU or another state party 

to the Agreement on the EEA or in a third state in which equiv-

alent supervisory provisions apply, the attributable amount 

for the default risk may be ten percent of the value of the 

Fund.

Evaluation of collateral and strategy for valuation write-

downs (haircut strategy) 

Haircuts refer to write-downs to the current market value of 

the collateral. The haircuts to be used are based on internal 

guidelines of the management company regarding the collat-

eral strategy in the transaction with OTC derivatives and secu-

rities loans. The strategy takes into account features such as 

the credit rating of the issuer, the term of the permissible 

loans, the currency and the price volatility. No haircut is ap-

plied to cash collateral.

As the residual maturity increases, larger haircuts are applied 

to the market value of the collateral securities:

Residual maturity  Securities deduction

Up to 1 year 2 to 3%

2 to 5 years 3 to 4%

5 to 10 years 5 to 8%

10 to 30 years 10 to 20%

More than 30 years Not admissible as security

The hedged items and collateral received are subject to a daily 

market valuation and a daily margin settlement if the mini-

mum transfer amounts of EUR250,000 agreed with the coun-

terparties are exceeded. 

Irrespective of the quality of the collateral furnished or, in the 

case of re-investments, of the assets purchased, the Fund is 

exposed to a risk of loss if the price of the collateral fluctuates 

more widely than was assumed when the haircut was fixed or 

the issuer or counterparty of the collateral received becomes 

insolvent.

Investment of cash collateral

Cash collateral in the form of bank balances may be held in 

blocked accounts at the custodian institution of the Fund or, 
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with its consent, at a different financial institution. Reinvest-

ment may only be made in high-quality government bonds or 

in money market funds with a short term structure. Addition-

ally, cash collateral may be invested in a reverse transaction 

under repurchase agreements with a financial institution, 

provided the return of the accumulated credit is guaranteed 

at any time.

Custody of securities as collateral

The Company may accept securities as collateral under deriv-

atives, securities lending and repurchase agreements for ac-

count of UCITS funds. If these securities were transferred as 

collateral, they must be held in custody with the custodian. If 

the Company has obtained the securities under derivatives 

transactions pledged as collateral, they can also be kept in 

custody with another body that is subject to effective public 

supervision and independent of person providing security. Re-

use of the securities is not permitted.

Borrowing

The raising of short-term credit for the collective account of 

the investors is permitted up to 10% of the value of the Fund, 

provided the loan is made on standard market terms and the 

custodian institution approves the borrowing.

Leverage

Leverage refers to each method by which the Company in-

creases the investment level of the Fund. Such methods par-

ticularly include borrowing, the entry into securities lending 

or repurchase agreements as well as the acquisition of deriva-

tives with embedded leveraged finance. The Company may 

use such methods for the Fund in the scope described in this 

prospectus. The option of using derivatives and entering into 

securities lending transactions and repurchase agreements is 

described in the section “Investment objectives, investment 

strategy, principles of investment and investment limits - as-

sets - derivatives or securities lending transactions and repur-

chase agreements”. The option for taking on loans is explained 

in the section “Investment objectives, investment strategy, 

principles of investment and investment limits - borrowing”.

Through the application of the methods described above, the 

Company may at most double the market risk of the Fund 

(“market risk limit”, cf. section “Investment objectives, invest-

ment strategy, principles of investment and investment limits 

- assets - derivatives”). It limits the use of leverage in the Fund.

Additionally, pursuant to section 35 (6) of the Derivatives Or-

di¬nance, the Company calculates the leverage by dividing 

the overall exposure of the Fund by its net asset value. The to-

tal exposure of the Fund is calculated by adding the net asset 

value of the Fund to all nominal amounts of the derivative 

transactions used in the Fund.

The leverage of the Fund is calculated as the ratio between the 

risk of the Fund and its net asset value. The calculation of the 

net asset value is explained in the section “Units”, sub-section 

“Issue price and redemption price”. The risk of the Fund is cal-

culated using a gross method. It is the sum of the absolute 

values of all positions of the Fund, except bank deposits, which 

are valued according to legal requirements. It is not permitted 

to offset individual derivative transactions or securities posi-

tions (i.e. no consideration of so-called netting and hedging 

agreements). Any effects from the reinvestment of collateral 

in securities lending and transactions and repurchase agree-

ments are taken into account here. The Company expects that 

the risk of the Fund, as calculated by the gross method, will 

not exceed its net asset value by more than three times. How-

ever, depending on market conditions, leverage may fluctuate 

so that, despite continued monitoring by the Company, the 

targeted level may be exceeded.

Valuation

General rules for valuing assets

Assets admitted for trading on a stock exchange / traded on an 

organised market

Assets that are admitted for trading on stock exchanges or are 

admitted to or included in another organised market and sub-

scription rights for the Fund shall be valued at the last availa-

ble tradeable price that permits a reliable valuation, unless 

contrary provisions are made in the section “Special valuation 

rules relating to individual assets”.



26 C-QUADRAT ARTS Total Return Global AMI Ampega Investment GmbH

Risk factors

Before taking the decision to buy units in the Fund, investors 

should carefully read the following risk factors along with the 

other information contained in this sales prospectus and in-

corporate them into their investment decision. The occurren-

ce of one or more of these risks may in itself or in conjunction 

with other circumstances have a negative impact on the per-

formance of the Fund or the assets held in the Fund and the-

refore also negatively affect the unit value.

If the investor sells Fund units at a point at which the price of 

the assets included in the Fund is less than the price at the 

point at which they were acquired, the investor would not re-

coup the money invested in the Fund at all or in full. The in-

vestor could lose its capital invested in the Fund in part or in 

full. Increases in value cannot be guaranteed. The investor’s 

risk is limited to the sum invested. There is no liability for the 

investor to make additional contributions over and above the 

initial investment.

Assets not listed on stock exchanges or traded on organised 

markets or assets without a tradeable price

Assets that are neither admitted for trading on stock exchang-

es nor are admitted to or included in another organised mar-

ket, or for which no tradable price is available, shall be valued 

at the current market value that is appropriate on careful as-

sessment using suitable valuation models and taking current 

market conditions into account, unless contrary provisions 

are made in the section “Special valuation rules relating to in-

dividual assets”.

Special valuation rules relating to individual assets

Unlisted bonds and promissory note loans

Bonds that are not admitted to a stock exchange or admitted 

to or included in an organised market (e.g. unlisted bonds, 

commercial papers and certificates of deposit) and promisso-

ry note loans are valued using the prices agreed for compara-

ble bonds and promissory note loans, and if required the mar-

ket values of bonds from comparable issuers with a 

corresponding term and interest rate, where relevant with a 

discount to account for the lower saleability.

Option rights and futures contracts

The option rights and liabilities belonging to the Fund that 

arise from option rights granted to a third party that are ad-

mitted for trading on a stock exchange or another organised 

market or are included in such market are valued at the last 

available tradable price that enables a reliable evaluation.

The same applies to receivables and liabilities arising from fu-

tures contracts sold for account of the Fund. Margins deposit-

ed on behalf of the Fund are counted towards the value of the 

Fund taking into account the valuation gains and losses deter-

mined on the trading day.

Bank deposits, fixed deposits, investment fund units and loans

Bank deposits are always valued at their nominal value plus 

interest accrued.

Fixed deposits are valued at the market value provided the 

fixed deposit can be terminated at any time and repayment 

on termination is not at the nominal value plus interest.

Units in investment funds are always valued at their last de-

termined redemption price or at the last tradable price that 

permits a reliable valuation. If these values are not available, 

units in investment funds are valued at the current market 

value that is appropriate based on careful assessment using 

suitable valuation models taking into account current market 

conditions.

The market value from time to time of assets transferred by 

way of loan shall be material for repayment claims from lend-

ing transactions.

Assets denominated in foreign currencies

Assets denominated in foreign currencies are translated into 

euros on the basis of the relevant exchange rate of the previ-

ous day. The relevant exchange rate used is the 4:00 p.m. fix-

ing (London time).

Sub-funds

The Fund is not a sub-fund in an umbrella construction.
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Alongside the risks and uncertainties described below or el-

sewhere in the sales prospectus, the performance of the Fund 

may be compromised by various other risks and uncertain-

ties that are not currently known. The order in which the fol-

lowing risks are listed reflects neither the probability of their 

occurrence nor the scope nor significance of individual risks 

occurring.

Risks of investment in a fund

The risks that are typically associated with investing in a UCITS 

are set out below. These risks may have a negative effect on 

the unit value, on the capital invested by the investor and the 

investor’s planned holding period of the fund investment.

Fluctuation of the fund unit value

The fund unit value is calculated from the value of the Fund 

divided by the number of units put into circulation. The value 

of the Fund corresponds to the sum of all market values of all 

assets in the Fund less the sum of the market values of all lia-

bilities of the Fund. The fund unit value is therefore depend-

ent on the value of the Fund assets held in the Fund and the 

level of the Fund’s liabilities. If the value of these assets falls or 

the value of the liabilities rises, the fund unit value decreases.

Reduction of the fund unit value through allocation from the 

separate fund

Allocations from the separate fund reduce the fund’s assets 

beyond the interest, dividends and income from trust units, 

fees from loan and repurchase agreements as well as realised 

capital gains and other income that accrued during the finan-

cial year for the account of the fund and were not used to cov-

er costs. The distribution can therefore be made even if no 

profits are generated.

Influencing individual income through tax aspects

The fiscal handling of capital gains depends on the individual 

circumstances of the respective investor and may be subject 

to change in future. Investors should contact their personal 

tax advisors if they have any specific questions - in particular 

taking account of individual tax circumstances.

Amendment of investment policy or terms and conditions of 

investment

The Company may amend terms and conditions of investment 

with the approval of the Federal Financial Supervisory Author-

ity. This may also affect investor rights. By amending the Terms 

and Conditions of Investment, for example, the Company may 

change the investment policy of the Fund or it may increase 

the costs charged to the Fund. The Company may further 

amend the investment policy within the investment spectrum 

permissible at law and contractually and thus without 

amending the terms and conditions of investment and their 

approval by the Federal Financial Supervisory Authority. This 

may also alter the risk associated with the Fund.

Restriction on unit redemption

The Company may restrict the redemption of units for a total 

of up to 15 consecutive working days if the surrender requests 

from investors on a settlement date exceed a previously de-

fined threshold above which the surrender requests can no 

longer be carried out in the interest of all investors due to the 

liquidity situation of the Fund. If the threshold is reached or 

exceeded, the Company decides freely after a due assessment 

of the circumstances whether to restrict the redemption on 

this settlement date. If it decides to restrict the redemption, it 

may continue this on the basis of a daily discretionary deci-

sion for up to 14 consecutive working days. If the Company has 

decided to restrict the redemption of units, it will only redeem 

units proportionally at the redemption price applicable on the 

settlement date; otherwise the redemption obligation does 

not apply. This means that every redemption request will only 

be carried out proportionally on the basis of a quota deter-

mined by the Company. The unexecuted part of the order will 

not be executed at a later point in time, but will expire. For the 

investor, there is therefore a risk that his or her order to sur-

render units will only be partially executed and the remaining 

open order will have to be placed again.

Suspension of unit redemption

The Company may temporarily suspend the redemption of 

units in the event of extraordinary circumstances that render 

such suspension necessary, taking into account the investors’ 

interests. Extraordinary circumstances in this sense may in-

clude economic or political crises, an unusual extent of re-

demption demands and the closure of stock exchanges or 

markets, trading restrictions or other factors that hamper de-

termination of the unit value. In addition, the Federal Finan-
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cial Supervisory Authority may order that the Company sus-

pend redemption of the units if this is required in the interest 

of the investors or in the public interest. The investor may not 

redeem his units during this period. The unit value may also 

fall during a period of suspension of unit redemption, e.g. if 

the Company is forced to sell assets below market value dur-

ing the suspension of unit redemption. On resumption of unit 

redemption, the unit value may be lower than prior to sus-

pension of redemption. Without further resumption of re-

demption of units, a suspension may immediately be followed 

by a liquidation of the Fund, for example, if the Company an-

nounces the management of the Fund and then liquidates the 

Fund. Therefore, there is a risk for investors that it cannot real-

ise the planned holding period and that essential parts of the 

capital invested are indefinitely unavailable or get lost alto-

gether.

Liquidation of the Fund

The Company is entitled to terminate the management of the 

Fund. After terminating its management, the Company may 

fully liquidate the Fund. The right of disposal over the Fund 

shall pass to the custodian institution after a notice period of 

six months. The risk for investors is therefore that they may 

not be able to comply with the holding period. On transfer of 

the Fund to the custodian institution the Fund may be subject 

to taxes other than German income taxes. If on completion of 

the liquidation process the Fund units are retired from the in-

vestor’s custody account, the investor may be subject to in-

come tax.

Transfer of all Fund assets to a different open-end fund (merger)

The Company may transfer all Fund assets to a different UCITS. 

In this case the investor may (i) redeem his units, (ii) retain 

them and become an investor in the acquiring UCITS, (iii) or 

exchange them for units in an open-end fund with compara-

ble investment principles provided the Company or an affiliat-

ed company manages such an investment fund with compa-

rable investment principles. This applies equally if the 

Company transfers all assets from a different open-end fund 

into the Fund. In the course of the transfer the investor there-

fore must take a new, early investment decision. Tax on gains 

may be due if the units are redeemed. Where units are ex-

changed for units in an investment fund with comparable in-

vestment principles, the investor may be subject to tax for in-

stance if the value of the units received is higher than the old 

units at the point of acquisition.

Transfer of the Fund to another management company

The Company may transfer the Fund to another management 

company. The Fund as well as the position of the investor 

therefore remain unchanged. However, as part of the transfer, 

the investor must decide if he considers the new management 

company as appropriate as the previous one. If he does not 

want his capital to remain invested in the Fund under a new 

management, he must redeem his units. Here, income taxes 

may accrue.

Profitability and meeting the investment objectives of the 

investor

There is no guarantee that the investor will achieve his de-

sired investment success. The unit value of the Fund may fall 

and result in losses to the investor. There are no guarantees 

from the Company or third parties in respect of a specific min-

imum payment commitment on redemption or of a specific 

level of investment success of the Fund. Thus, investors may 

receive an amount less than the amount initially invested. A 

front-end fee levied on units or a redemption fee charged on 

the sale of assets may also reduce or even cancel out the suc-

cess of an asset over a short investment term.

Dealing with sustainability risks

Sustainability risks are events or conditions in the areas of the 

environment, social affairs or corporate governance the occur-

rence of which may actually or potentially have a significant 

negative impact on the financial position, cash flows and fi-

nancial performance as well as the reputation of the invest-

ments and can thereby be influenced in their market value.

The company regards sustainability risks as a supplementary 

type of risk, which affects already known and anchored types 

of risk, such as market price risk, credit default risk, reputa-

tional risk or operational risk.

Risks of negative performance of the Fund (market 
risk)

The risks associated with investment by the Fund in individual 

assets are set out below. These risks may affect the perfor-

mance of the Fund or the assets held in the Fund and thus 

have a negative impact on the unit value and the capital in-

vested by the investor.
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Value change risks

The assets in which the Company invests on the Fund’s ac-

count are subject to risks. Losses of value may occur if the mar-

ket value of the assets falls as compared to the acquisition 

price, or if spot and forward prices develop differently.

Capital market risk

The performance of financial products in terms of price or 

market value is dependent in particular on the performance 

of the capital markets, which in turn are influenced by the 

general state of the global economy and the economic and po-

litical outline conditions in the respective countries. Irrational 

factors, such as moods, opinions and rumours, may also affect 

the general price development. Fluctuations of the prices or 

market values can also be due to changes of interest rates, ex-

change rates or the financial soundness of an issuer.

Risk of a change of share prices

Experience has shown that equities are subject to strong price 

fluctuations and thus to a risk of declines in prices. Such price 

fluctuations are particularly influenced by the development 

of the profits generated by the issuing company as well as the 

development of the industry and the entire economy. The 

market participants’ confidence in the respective company 

can also be influenced by the price performance. This applies 

particularly to companies whose shares have been admitted 

for trading on the stock exchange or another organised mar-

ket only for a short time. Even slight changes to forecasts 

might lead to strong price fluctuations there. If the portion of 

freely tradeable shares held by many shareholders (so-called 

widespread shareholdings) is small, even small buying and 

selling orders may have a strong impact on the market price 

and thus lead to higher price fluctuations.

Interest rate risk

Investment in fixed-interest securities runs the opportunity 

that the market interest rate that applies at the time a securi-

ty is issued can change. If the market interest rate increases as 

compared to the interest rate at the point of issue, the price of 

the fixed-interest securities usually falls. However, if the mar-

ket interest rate falls, the price of fixed-interest securities in-

creases. This price performance leads to a situation where the 

current return on a fixed-interest security is about the same 

as the current market interest rate. However, different price 

fluctuations occur depending on the (residual) term of the 

fixed-interest security. Fixed-interest securities with short 

terms have lower interest rate risks than fixed-interest securi-

ties with longer terms. Conversely, fixed-interest securities 

with short terms produce lower returns than fixed-interest 

securities with longer terms. Money market instruments tend 

to bear lower rate risks due to their short term of a maximum 

of 397 days. In addition, the development of the interest rates 

of various interest-related financial instruments with a com-

parable residual term that are expressed in the same currency 

may vary.

Risk of negative credit interest

The Company invests cash of the Fund with the custodian or 

other banks for the account of the Fund. An interest rate is 

partly agreed for these bank deposits that corresponds to the 

European Interbank Offered Rate (Euribor) minus an applica-

ble margin. If the Euribor falls below the agreed margin, this 

leads to negative interest rates in the relevant account. De-

pending on the development of the interest rate policy of the 

European Central Bank, both short-term, medium-term and 

long-term bank deposits may achieve a negative interest 

yield.

Risk of a change of prices of convertible bonds and bonds with 

warrants

Convertible bonds and bonds with warrants give the right to 

convert the bond into shares or to acquire shares. Therefore, 

the performance of convertible bonds and bonds with war-

rants depends on the trend of the share price as underlying 

value. As a result, the performance risk of the underlying 

shares can also affect the performance of the convertible bond 

and bond with warrants. Bonds with warrants that grant the 

issuer the right to offer a number of shares specified in ad-

vance (reverse convertibles) to the investor instead of a repay-

ment of the nominal value are increasingly dependent on the 

corresponding share price.

Risks associated with Derivatives trading

The Company may enter into derivative transactions for the 

Fund. The purchase and sale of options as well as the entering 

into of futures contracts or swaps are associated with the fol-

lowing risks:

–	 The use of derivatives may result in losses that are unpre-

dictable and may even exceed the amounts used for the 

derivative business.

–	 Changes in price of the underlying asset may reduce the 

value of an option or future. If the value decreases, the 
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Company may be obliged to let the acquired rights lapse. 

The Fund may also suffer losses due to changes in value to 

the asset value underlying a swap.

–	 The leveraging function of options can affect the value of 

the Fund assets more than is the case with the direct acqui-

sition of the underlying assets. The risk of loss may be inde-

terminable at the point the transaction is entered into.

–	 There may not be a liquid secondary market for a specific 

instrument at a given point in time. In that case it may not 

be possible to neutralise (close) a position in Derivatives.

–	 The purchase of options runs the risk of the option not be-

ing exercised because the prices of the underlying assets 

do not develop as expected, meaning that the option pre-

mium paid by the Fund is forfeited. When trading in op-

tions there is a risk that the Fund is obliged to accept assets 

at a price higher than the market price or to supply assets 

at a price lower than the market price. The Fund thereby 

suffers a loss of the difference in price less the option pre-

mium received.

–	 With futures contracts there is a risk that the Company is 

obliged, on the Fund’s account, to bear the difference be-

tween the base price used when the contract was entered 

into and the market price at the point the transaction is 

closed or falls due. The Fund would thereby incur losses. 

The risk of loss cannot be determined on conclusion of the 

futures contract.

–	 There are costs associated with entering into any hedging 

transaction (closing) that may be required.

–	 The forecasts made by the Company on the future develop-

ment of underlying assets, interest rates, rates and foreign 

exchange markets may turn out to be incorrect in retro-

spect.

–	 It may not be possible to buy or sell the assets underlying 

the Derivatives at a favourable time or it may be necessary 

to buy or sell them at an unfavourable time.

The following risks may arise with off-exchange transactions 

(over-the-counter, OTC):

–	 There may not be an organised market, meaning that the 

Company may find it difficult or even impossible to sell the 

financial instruments acquired on the Fund’s account.

–	 Depending on the individual agreement, it may be difficult, 

impossible or very costly to enter into an offsetting transac-

tion (closing).

Risks with securities lending transactions

If the Company grants a loan over securities on the Fund’s ac-

count, it transfers these to a borrower who, at the end of the 

transaction, transfers back securities of the same type, quan-

tity and quality (securities lending). For the duration of the 

transaction the Company has no ability to dispose over the 

loaned securities. If the security’s value falls during the trans-

action and the Company wishes to sell the security as a whole, 

it must terminate the lending transaction and await the 

standard settlement cycle, which may give rise to a risk of loss 

for the Fund.

Risks with repurchase transactions

If the Company sells securities under repurchase agreements, 

it sells them and undertakes to buy them back with an uplift 

at the end of the term. The repurchase price plus uplift to be 

paid at the end of the term by the seller is determined when 

the transaction is entered into. If the securities sold under re-

purchase agreements lose value during the term of the trans-

action and the Company wishes to sell them to limit losses in 

value, it may only do so by exercising the right of early termi-

nation. Early termination of the transaction may involve fi-

nancial losses to the Fund. Further, it may also transpire that 

the uplift to be paid at the end of the term is higher than the 

yields achieved by the Company reinvesting the cash received.

If the Company buys securities under repurchase agreements, 

it buys these and must resell them at the end of the term. The 

repurchase price is determined when the transaction is en-

tered into. The securities bought under repurchase agree-

ments are deemed collateral for the provision of the liquidity 

to the contracting partner. Any increase in value of the securi-

ties will not benefit the Fund.

Risks connected with the receipt of collateral

The Company receives collateral for derivative, securities lend-

ing and repurchase transactions. The value of Derivatives, 

loaned securities or securities sold under repurchase agree-

ments may rise. In that case the collateral furnished may not 

be sufficient to cover the full level of the Company’s delivery or 

re-transfer claim vis-a-vis the counterparty.

The Company may invest cash collateral in blocked accounts, 

in high-quality government bonds or in money market funds 

with a short-term structure. The financial institution at which 

the bank deposits are held may fail. Bonds and money market 
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funds may develop negatively. At the end of the transaction 

the invested collateral may no longer be available to the full 

extent although the Company, on the Fund’s behalf, is re-

quired to return the amount originally granted. In that case 

the Company would be obliged to compensate the loss in-

curred.

Risk with securitisation positions without a retention level

The Fund may only acquire securities that securitise expo-

sures (securitisation positions) issued after 1 January 2011 if 

the debtor retains at least 5 percent of the volume of the secu-

ritisation (retention level) and complies with further stipula-

tions. The Company is therefore obliged, in the interest of the 

investors, to initiate remedial measures if the Fund assets in-

clude securitisations that do not comply with these EU stand-

ards. As part of the remedial measures the Company may be 

obliged to sell such securitisation positions. Because of legal 

requirements for banks, fund companies and insurers, there is 

a risk that the Company may not be able to sell such ecuritisa-

tion positions held in the Fund, or may only be able to do so at 

a substantial discount or with a long time delay.

Inflation risk

Inflation poses a risk of devaluation for all assets. This also ap-

plies to the assets held in the Fund. The rate of inflation may 

lie above the growth of the Fund.

Currency risk

Fund assets may be invested in currencies other than the Fund 

currency. The Fund receives the returns, repayments and reve-

nues from such investments in the other currency. If the value 

of this currency falls in relation to the Fund currency, the value 

of such investments falls, and as a consequence so does the 

value of the Fund assets.

Concentration risk

If there is a concentration of investment in certain assets or 

markets, the Fund is highly dependent on the development of 

these assets or markets.

Risks connected with investment in investment units

The risks posed by units in other investment funds that are 

acquired for the Fund (“target funds”) are closely associated 

with the risks of the assets contained within these target 

funds and the investment strategies pursued by them. As the 

managers of the individual target funds act independently of 

one another, it may be the case that several target funds pur-

sue the same or opposing investment strategies. This can 

compound existing risks and possible opportunities may can-

cel each other out. The Company is not normally able to influ-

ence the management of the target funds. There is no require-

ment for their investment strategies to accord with the 

Company’s assumptions or expectations. In many cases the 

Company will not be aware of the current composition of the 

target funds at any given time. If their composition does not 

comply with its assumptions or expectations, it may only be 

able to act with a considerable delay by redeeming the target 

fund unit.

Open-end funds in which the Fund acquires units may further 

temporarily restrict or suspend redemption of the units. This 

would prevent the Company from selling the units in the tar-

get fund by redeeming them with the management company 

or custodian institution of the target fund for the redemption 

price.

Risks relating to the investment spectrum

In compliance with the principles of investment and the in-

vestment limits required by law and the terms and conditions 

of investment, which provide a very broad framework for the 

Fund, the actual investment policy may also aim to mainly ac-

quire assets of e.g. only a few sectors, markets or regions/

countries. This concentration on a few specific investment sec-

tors may be associated with risks (e.g. narrowness of the mar-

ket, wide fluctuation range within certain economic cycles). 

The annual report provides information on the terms of the 

investment policy retrospectively for the previous year under 

report.

Risks of limited or increased liquidity of the Fund 
and risks arising in connection with increased 
subscriptions or redemptions (liquidity risk)

Liquidity risk is the risk that a position in the portfolio of the 

investment fund cannot be sold, liquidated or closed within a 

sufficiently short period at limited costs and that this impairs 

the investment fund’s ability to satisfy the requirements for 

satisfying the redemption demand pursuant to the Capital In-

vestment Code or other payment obligations.
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The risks that may impair the Fund’s liquidity are set out be-

low. This may result in a situation where the Fund is tempo-

rarily or permanently unable to meet its payment obligations 

or that the Company is temporarily or permanently unable to 

satisfy investors’ redemption demands. The investor may not 

comply with the planned holding period and may not have the 

invested capital or parts thereof at his disposal for an indeter-

minate period. The realisation of the liquidity risk may further 

reduce the value of the Fund’s assets and thus the unit value, 

for example if the Company is forced to sell assets for the Fund 

below the market value, provided this is permissible by law. If 

the Company is unable to meet the redemption requests of 

investors, this can also lead to the restriction or suspension of 

redemption and in extreme cases to the subsequent liquida-

tion of the Fund.

Risk of investing in assets

Assets that are not admitted to a stock exchange or are admit-

ted or included in another organised market may also be ac-

quired for the Fund. It may only be possible to sell these assets 

on at a substantial discount, with a time delay, or possibly not 

at all. Even listed assets may only be able to be sold at a sub-

stantial discount or not at all depending on the market situa-

tion, the volume, the time frame and the planned costs. Al-

though only assets that can be liquidated at any time may be 

acquired for the Fund, it cannot be ruled out that these may 

temporarily or permanently only be saleable at a loss.

Risk from borrowing

The Company may take out loans on the Fund’s account. Loans 

with a variable interest rate may have a negative impact on 

the Fund’s assets if interest rates rise. If the Company has to 

repay a loan and is unable to settle it through follow-up fi-

nancing or liquidity available in the Fund, it may be forced to 

sell assets earlier or on worse terms than planned.

Risks from increased redemptions or subscriptions

Purchase and sale orders from investors increase and decrease 

the liquidity of Fund assets. On balancing, the inflows and 

outflows may result in a net inflow or outflow of liquid funds 

to the Fund. This net inflow or outflow may cause the Fund 

manager to buy or sell assets, giving rise to transaction costs. 

This applies in particular if, as a result of inflows or outflows, 

a quota of liquid funds set by the Company for the Fund is un-

dershot or exceeded. The transaction costs incurred are 

charged to the Fund and can impair the performance of the 

Fund. In the case of inflows, increased Fund liquidity may have 

a negative impact on the performance of the Fund if the Com-

pany is unable to invest the funds at adequate terms at all or 

at short notice.

Risk of holidays in certain regions/countries

The investment strategy requires investments for the Funds to 

be made in particular in specific regions/countries. Local holi-

days in these regions/countries may give rise to deviations 

between the trading days on the stock exchanges of these re-

gions/countries and valuation dates of the Fund. On a day 

that is not a valuation day the Fund may not be able to react to 

market developments in the regions/countries on the same 

day, or it may not be able to trade on the market there on a 

valuation day that is not a trading day in those regions/coun-

tries. This could prevent the Fund from selling assets in the 

required time. This may have a negative impact on the Fund’s 

ability to meet its redemption obligations or other payment 

obligations.

Counterparty risk including credit and receivable 
risk

Counterparty risk is the risk of loss for an investment fund 

that results from the fact that the counterparty of a transac-

tion may not be able to satisfy its obligations relating to set-

tling payment obligations.

The risks that may arise for the Fund in the scope of a business 

relation with another party (known as counterparty) are set 

out below. There is a risk that the contract partner may no 

longer be able to meet its obligations. This may affect the per-

formance of the Fund and thus also have a negative impact on 

the unit value and the capital invested by the investor.

The above-described risk of default by counterparties and re-

lated losses for the Fund is particularly applicable to the Fund 

to the extent total return swaps or other Derivatives are used 

for the Fund, which have a significant impact on the invest-

ment strategy.

Counterparty risk (except for central counterparties)

The Fund may suffer losses if an issuer (hereinafter: the “Issu-

er”) or counterparty (hereinafter: the “Counterparty”) de-

faults against whom the Fund has claims. Issuer risk describes 
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the effect of the specific developments at the respective Issuer 

that, alongside the general tendencies of the capital markets, 

affect the price of a security. Even where securities are careful-

ly selected, losses arising as a result of the financial collapse of 

an Issuer cannot be ruled out. The counterparty risk also in-

cludes the risk of the party to a mutual contract not being able 

to meet its own payment obligations in full or in part (coun-

terparty risk). This applies to all contracts that are entered 

into for account of the Fund.

Risk from central Counterparty

A central Counterparty (CCP) acts for the Fund as an interme-

diate institution for certain transactions, in particular for 

transactions relating to derivative financial instruments. In 

this case it acts as the buyer vis-a-vis the seller and as seller 

vis-a-vis the buyer. A CCP hedges the risk that its business 

partners are unable to render the agreed services via a range 

of protection mechanisms that enable it to counteract losses 

from the incoming transactions at any time (e.g. through col-

lateralisation) However, despite these protective mechanisms 

a CCP overleverage and default cannot be ruled out, which 

could affect the Company’s claims for the Fund. This can result 

in risks to the Fund.

Counterparty risks in transactions under repurchase agree-

ments

If the Company sells securities under repurchase agreements 

on behalf of the Fund, it must be provided with sufficient col-

lateral against the contracting party’s default. In the event of 

a default of the contract partner during the term of the repur-

chase transaction, the Company has a right of sale regarding 

the collateral furnished. There is consequently a risk of loss for 

the Fund if the collateral furnished no longer adequately cov-

ers the full amount of the Company’s redemption claim be-

cause of rising prices of the securities sold under the repur-

chase agreement.

Counterparty risks in security lending transactions

If the Company grants a loan over securities on the Fund’s ac-

count, it needs to be given adequate collateral against the risk 

of default of the contract partner. The scope of the collateral 

must be at least the market value of the securities transferred 

as loaned securities. The borrower must furnish further collat-

eral if the value of the securities provided as a loan increases, 

the quality of the collateral furnished decreases or its eco-

nomic situation deteriorates and the collateral already fur-

nished is insufficient. If the borrower fails to comply with this 

obligation to make additional contributions, there is a risk 

that the redemption claim is not fully collateralised if the con-

tract partner defaults. If the collateral is held by an institution 

other than the Fund’s custodian institution, there is a further 

risk that it may not be possible to sell it immediately or in full 

on default of the lender.

Operational and other risks of the Fund

Operational risk is the risk of loss to an investment fund that 

results from inadequate internal processes and human or sys-

tem error at the management company or external events 

and includes legal, documentation and reputation risks as 

well as risks that result from the trading, settlement and valu-

ation processes operated for an investment fund.

Below the risks that may arise for instance as a consequence 

of inadequate internal processes as well as human or system 

error at the Company or external third parties are presented. 

These risks may affect the performance of the Fund and thus 

also have a negative impact on the unit value and the capital 

invested by the investor.

Risks from criminal acts, wrongdoing or natural disasters

The Fund may become the subject of fraud or other criminal 

acts. It may also sustain losses as a result of errors on the part 

of employees of the Company or external third parties or an 

external events such as natural disasters or pandemics.

Country and transfer risk

There is a risk that a foreign debtor is solvent but, due to the 

fact that the country in which it is headquartered is unable or 

unwilling to effect transfers, or for other reasons it is not able 

to render performance on time or at all, or only in another cur-

rency. For example, payments to which the Company has a 

claim on the Fund’s account may not be made, or may be paid 

in a currency that is not convertible (any longer) due to cur-

rency restrictions, or made in another currency. If the debtor 

pays in a different currency, this position is subject to the cur-

rency risk described above.

Legal and political risks

Investments may be made for the Fund in legal systems where 

German law does not apply or, in the case of legal disputes, 
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Increased volatility

The Fund exhibits increased volatility as a result of its compo-

sition, that is, the unit prices may fluctuate drastically within 

short periods.

Profile of the typical investor

The Fund is aimed at all types of investors who pursue the 

goal of asset formation or asset optimisation. Investors should 

be able to bear significant fluctuations in value and signifi-

cant losses, and need no guarantee that they will receive their 

amount invested. Investment in the C-QUADRAT Total Return 

Global AMI is only suited to experienced investors. The invest-

ment horizon should be at least three years.

Units

The rights of investors are securitised in unit certificates or is-

sued as electronic unit certificates. Securitised unit certifi-

cates are only securitised in global certificates. These global 

certificates are kept with a central securities depository. The 

investor is not entitled to the delivery of individual unit certif-

icates. The acquisition of units is only possible if they are held 

in custody.

the place of jurisdiction is outside Germany. Any resulting 

rights and duties of the Company on the Fund’s account may 

deviate from those in Germany to the detriment of the Fund 

or the investor. Political or legal developments, including the 

modification of framework legal conditions in these legal sys-

tems, may not be identified by the Company in time or at all or 

may result in restrictions regarding assets that may be or al-

ready have been acquired. These consequences may also arise 

if the legal framework conditions for the Company and/or the 

management of the Fund in Germany change.

Change of fiscal outline conditions, fiscal risk

The statement on tax provisions in this sales prospectus is 

based on the currently known legal situation. The brief infor-

mation on tax provisions is addressed to individuals who are 

subject to unlimited income tax liability or unlimited corpora-

tion tax liability in Germany. However, it cannot be guaran-

teed that the fiscal valuation remains unchanged by legisla-

tion, court decisions or decrees by the tax authorities.

Key staff risk

If the Fund performs particularly well over a specific period, it 

probably owes it success also to the aptitude of the responsi-

ble individual and thus the correct decisions by the manage-

ment. However, the personnel managing the Fund may 

change. New decision-makers may act less successfully.

Custodial risk

There is a risk associated with the custody of assets, particu-

larly overseas, that may arise from insolvency, breaches of 

duty of care by the custodian or force majeure.

Risks from trading and clearing mechanisms (settlement risk)

Where securities transactions are settled, there is a risk that a 

contract partner pays late or not in line with the contract or 

does not deliver the securities by the respective deadline. Ac-

cordingly, this settlement risk also exists in the trading of oth-

er assets for the Fund.

Explanation of the risk profile 
of the Fund

The risk profile of the Fund is represented by the Company us-

ing a seven-stage scale on which funds of risk class 1 have a 

low risk and funds of risk class 7 have a high risk. A low risk 

does not mean that a fund can be categorised as “risk-free”.

The model for calculating the risk class is largely based on the 

past performance of the Fund, taking into account the inten-

sity and extent of the fluctuations of the unit value in this pe-

riod. Classification to a risk class cannot therefore provide any 

conclusions about future value increases or price falls of the 

Fund. An explanation of the risks in connection with the Fund 

can be found in the section “Risk factors”.

The classification of a fund to a specific risk class is not guar-

anteed and may change over time. The respective applicable 

risk category can be found in the latest version of the key in-

vestor information, which can be obtained via the channels 

described in “Sales documents and disclosure of information”.
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Issue and redemption of units

Issue of units

There is no limit on the number of units that may be issued. 

The units may be purchased from the Company. They are is-

sued by the custodian at the subscription price that is made 

up of the net asset value (unit value) plus a front-end fee. The 

calculation of the net asset value is explained in sub-section 

“Subscription and redemption price” of the “Costs” section. In 

addition, units can be purchased through the agency of third 

parties which may result in additional costs. The Company re-

serves the right to discontinue the issue of units either tempo-

rarily or permanently in part or in full.

Austrian investor can receive the units from the Austrian pay-

ing agent, that is, Schelhammer Capital Bank AG, Burgring 16, 

8010 Graz, Austria.

Holders of bearer certificates of unit class P (a) and H (t) are 

entitled to non-recurrent investment or may enter into a sav-

ings plan through the distributors.

Redemption of units

Irrespective of a minimum investment amount, investors can 

request the redemption of their units on each valuation day, 

provided the Company has not restricted the redemption of 

units (see ”Restriction on redemption“ section) or temporarily 

suspended it (see “Suspension of redemption” section). Re-

demption orders must be submitted to the custodian, the 

Company itself or to an intermediary third party (e.g. investor 

account service).

The Company is obliged to redeem the units at the redemp-

tion price applicable on the settlement date, which corre-

sponds to the unit value determined on that day – minus a 

redemption fee, if applicable. The units can also be redeemed 

through the mediation of a third party, this may result in ad-

ditional costs.

Austrian investors may return the units to the Austrian pay-

ing agent, that is, Schelhammer Capital Bank AG, Burgring 16, 

8010 Graz, Austria.

Restriction on redemption

The Company may restrict the redemption of units for a total 

of up to 15  consecutive working days if the redemption re-

quests from investors on a settlement date reach at least 10 

per cent of the net asset value (threshold). If the threshold is 

reached or exceeded, the Company decides freely after a due 

assessment of the circumstances whether to restrict redemp-

tion on this settlement date. If it decides to restrict redemp-

tion, it may continue this on the basis of a daily discretionary 

decision for up to 14 consecutive working days. The Company 

may decide to restrict redemption if the redemption requests 

can no longer be carried out in the interest of all investors due 

to the liquidity situation of the Fund. This can be the case, for 

example, if the liquidity of the Fund’s assets deteriorates due 

to political, economic or other events on the markets and is 

therefore no longer sufficient to fully satisfy the redemption 

requests on the settlement date. In this case, the restriction on 

redemption is to be regarded as a milder means than the sus-

pension of redemption.

If the Company has decided to restrict redemption, it will only 

redeem units proportionally at the redemption price applica-

ble on the settlement date; otherwise the redemption obliga-

tion does not apply. This means that every redemption request 

will only be carried out proportionally on the basis of a quota 

determined by the Company. The Company determines the 

quota in the interest of the investors on the basis of available 

liquidity and the total order volume for the respective settle-

ment date. The amount of available liquidity depends largely 

on the current market environment. The quota determines 

the percentage of the redemption requests that are paid out 

on the settlement date. The unexecuted part of the order (re-

maining order) will not be executed by the Company at a later 

point in time, but will expire (pro-rata approach with expiring 

remaining order).

The Company decides on each trading day whether and on the 

basis of which quota to restrict redemption. The Company 

may restrict redemption for a maximum of 15  consecutive 

working days. The possibility to suspend the redemption re-

mains unaffected.

The Company shall publish information on the restriction on 

the redemption of units and its lifting on its website without 

delay.
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The redemption price corresponds to the unit value deter-

mined on that day – minus a redemption fee, if applicable. 

The units can also be redeemed through the mediation of a 

third party (e.g. investor account service), this may result in 

additional costs for investors.

Pricing for subscription and redemption of units

The Company takes account of the principle of equal treat-

ment of all investors by ensuring that no investor gains an ad-

vantage by buying or selling units at previously known unit 

values. It specifies a daily order acceptance deadline. Issue and 

redemption orders received by the custodian or the Company 

until the order acceptance deadline are settled by no later 

than on the valuation day (= settlement day) that follows the 

receipt of the order at the unit value then determined. Orders 

received by the custodian or the Company after the order ac-

ceptance deadline are settled on the second valuation day (= 

settlement day) at the unit value then determined. The order 

acceptance deadline for this Fund is published on the Compa-

ny’s homepage at www.ampega.com. It may be changed by 

the Company at any time.

Moreover, third parties, such as the custodian institution in 

charge of the investor, may bring about the issue or redemp-

tion of units, which may result in long settlement periods. The 

Company has no influence on the various settlement methods 

of the custodian institutions. 

The Company does not permit any practices relating to mar-

ket timing and reserves the right to reject any subscription, 

redemption or conversion requests from an investor where it 

considers that such practices may be being pursued. The Com-

pany will further implement any necessary measures to pro-

tect the Fund’s investors.

Suspension of unit redemption

The Company may temporarily suspend the redemption of 

units in the event of extraordinary circumstances that render 

such suspension necessary, taking into account the investors’ 

interests. Extraordinary circumstances may be for example 

the unscheduled closure of a stock exchange on which a sub-

stantial proportion of the Fund’s securities are traded, or if 

the Fund’s assets cannot be valued. In addition, the Federal 

Financial Supervisory Authority may order that the Company 

suspend redemption of the units if this is required in the in-

terest of the investors or in the public interest. 

The Company reserves the right not to redeem or exchange 

the units at the applicable redemption price if it has just sold 

assets of the respective fund, albeit in consideration of the 

interests of all investors. Without further resumption of re-

demption of units, a suspension may immediately be fol-

lowed by a liquidation of the Fund (please refer to the “Liqui-

dation, transfer and merger of the Fund” section).

The Company shall notify the investors of the suspension and 

resumption of redemption of the units in the Federal Gazette 

and also on the Company’s homepage (www.ampega.com). 

The investors will also be notified through a permanent data 

carrier, e.g. in hard copy or electronically via their custodian.

Liquidity management

The Company has set down written principles and procedures 

for the Fund that enable it to monitor the Fund’s liquidity risk 

and manage the liquidity profile of the Fund’s investments in 

line with the underlying liabilities of the Fund. The liquidity 

profile of the Fund is derived taking into account the invest-

ment strategy set out in section “Investment objectives, in-

vestment strategy, principles of investment and investment 

limits”. The principles and procedures include:

–	 The Company monitors the liquidity risks that may arise at 

fund or asset level. It assesses the liquidity of the assets 

held in the Fund in relation to the Fund assets and specifies 

a liquidity quota for this. The liquidity assessment includes 

for example assumptions about the trading volume, bid-

ask spreads, the complexity of the assets and the number 

of trading days usually required to sell the respective asset 

without affecting the market price. Here, too, the Company 

monitors investments in target funds and their redemp-

tion rates and any resulting effects on the liquidity of the 

Fund.

–	 The Company monitors the liquidity risks that can result 

from increased redemption demands. It forms expecta-

tions about net fund changes taking into account available 

information about the investor structure and empirical 

values of historical net fund changes. It takes into account 
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Costs

Subscription and redemption price

The Company, under the supervision of the custodian, calcu-

lates the subscription price and redemption price for the units 

by determining the value of the assets belonging to the Fund 

on each valuation day less its liabilities (net asset value).

The division of the net asset value so determined by the num-

ber of issued unit certificates yields the unit value.

The value of the Fund units is calculated on all German trad-

ing days. The company and the custodian need not determine 

the value on public holidays in Germany that are trading days 

as well as on 24 and 31 December of each year.Unit prices are 

not currently determined on New Year’s Day, Good Friday, 

Easter Day, Easter Monday, First of May, Ascension Day, Whit-

sun, Whit Monday, Corpus Christi, Day of German Unity, All 

Saints’ Day, Christmas Eve, Christmas Day, Boxing Day and 

New Year’s Eve.

Suspending the calculation of the subscription / 
redemption price

The Company may temporarily suspend the calculation of the 

subscription and redemption price under the same conditions 

as apply to the suspension of unit redemption. These are de-

scribed in more detail in the section “Suspension of unit re-

demption”.

the effects of large-scale call risks and other risks (e.g. repu-

tation risks).

–	 The Company has specified adequate limits for the liquidity 

risks. It monitors compliance with these limits and has 

specified procedures in the event that the limit is or may be 

exceeded.

–	 The procedures set out by the Company provide for consist-

ency between liquidity quota, liquidity risk limits and the 

anticipated net fund changes.

The Company regularly examines these principles and up-

dates them accordingly.

The Company performs regular stress tests at least on annual 

basis that it can use to evaluate the liquidity risks of the Fund. 

The Company performs the stress tests on the basis of reliable 

and current quantitative or, if this is not adequate, qualitative 

information. This takes in investment strategies, redemption 

periods, payment obligations and periods within which the 

assets can be sold as well as information relating to general 

investor behaviour and market developments. The stress tests 

simulate any lack of liquidity of the assets in the Fund as well 

as the number and scope of atypical demands for unit re-

demptions. They cover market risks and their effects, includ-

ing margin calls, calls for collateralisation or credit lines. They 

take account of valuation sensitivities under stress conditions. 

They are performed at a frequency appropriate to the type of 

Fund taking into account the investment strategy, the liquidi-

ty profile, the investor type and the redemption principles of 

the Fund.

The surrender rights under normal and exceptional circum-

stances and the restriction or suspension of redemption are 

set out in the “Units – Issue and redemption of units – Restric-

tion of unit redemption or suspension of unit redemption” 

section. The associated risks are explained in the “Risk infor-

mation – Risk of fund investment – suspension of unit re-

demption” - and “Risk of limited liquidity of the Fund (liquidi-

ty risk)” sections.Stock exchanges and markets

The Company may admit the units of the Fund for trading on 

a stock exchange or in organised markets or other markets; to 

date the Company has not made use of this option. However, 

it cannot be ruled out that units of the Fund as described here 

are traded on markets without approval by the Company. 

Third parties can arrange for an inclusion of the units in the 

outside market or another over-the-counter trading.

The market price underlying trading on stock exchanges or 

other markets is not solely determined by the value of the as-

sets held in the Fund, but also by supply and demand. For this 

reason, the market price may deviate from the unit price cal-

culated by the Company or the custodian respectively.
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Front-end fee

In setting the subscription price a front-end fee is added to 

the unit value. The front-end fee may be up to 5.00% of the 

unit value, irrespective of the unit class. The Company is enti-

tled to charge a lower front-end fee for one or more unit class-

es or to waive the front-end fee altogether. The front-end fee 

can reduce, or even wipe-out, the performance in particular in 

the case of short-term investments. The front-end fee essen-

tially represents remuneration for distributing the units of 

the Fund. The Company may pass on the front-end fee to any 

distributors as remuneration for distribution services. The 

front-end fee is currently levied in full for the unit class P (a); 

there is currently no front-end fee levied for the retro-free unit 

class H (t).

Redemption fee

No redemption fee is charged.

If the Company sets up one or more further unit classes, 

the  level of the respective front-end fee or redemption fee 

will  be listed separately. The Company’s homepage (www.

ampega.com) contains further information about the set-up 

of unit classes.

Publication of subscription and redemption prices

The subscription and redemption prices and the net asset val-

ue per unit, if required, are regularly published on the Inter-

net on the Company’s homepage (www.ampega.com).

Costs on subscription and redemption of the units

The Company or the custodian or, for Austrian investors, the 

paying agent issues or redeems the units at the subscription 

price (unit value / unit value plus front-end fee) or redemp-

tion price (unit value / unit value less redemption fee) with no 

additional costs being charged.

Costs may be incurred on redemption of the units if units are 

redeemed via third parties. Where units are distributed via 

third parties, higher costs than the subscription price may be 

charged. If investors return units via third parties, the latter 

may charge own costs upon the redemption of the units.

Management and other costs

Fees payable to the Company

a.	 The Company shall receive a fee for managing the Fund of 

up to 2.00% per annum of the value of the Fund based on 

the net asset value determined on each trading day. The 

management fee is deducted from the Fund on a monthly 

basis. The Company is entitled to deduct a lower, or even 

no, management fee for one or more unit classes. Currently 

the full level of the management fee is deducted for unit 

class P (a); for unit class H (t), a management fee of 1.20% 

per annum is deducted.

	 Actual management fees from the previous three financial 

years:

	 Unit class P (a)

	 1 January 2022 to 31 December 2022: � 2.00% p.a.

	 1 January 2021 to 31 December 2021: � 2.00% p.a.

	 1 January 2020 to 31 December 2020: � 2.00% p.a.

	 Unit class H (t)

	 1 January 2022 to 31 December 2022: � 1.20% p.a.

	 1 January 2021 to 31 December 2021: � 1.20% p.a.

	 1 January 2020 to 31 December 2020: � 1.20% p.a.

b.	 The Company shall receive standard market compensation 

for the initiation, preparation and execution of securities 

lending transactions and securities repurchase agree-

ments for the account of the Fund up to the maximum of 

one third of the gross income from these transactions. The 

costs incurred in connection with the preparation and exe-

cution of such transactions and performance of such 

agreements, including the fees payable to third parties, 

shall be borne by the Company.

Custodian fee

For its activities, the custodian shall receive a fee of up to 

0.05% per annum of the value of the Fund, but not less than 

EUR18,000.00 per annum, based on the net asset value deter-

mined on each trading. The custodian fee is deducted from 

the Fund on a monthly basis. The Company is entitled to de-

duct a lower custodian fee for one or more unit classes. For 

fund assets up to EUR100m, a custodian fee of 0.05% per an-

num is currently deducted for both unit classes, and 0.04% 

per annum for fund assets up to EUR250m, and from fund as-
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of the investment limits or calculation errors occurring 

upon the determination of unit values;

e.	 costs of auditing the Fund by the Fund’s auditor;

f.	 costs of publishing the tax bases and declaration that the 

tax-related information has been ascertained in accord-

ance with German tax law;

g.	 costs of establishing and enforcing legal claims of the Fund 

by the Company for account of the Fund as well as defence 

of claims made against the Company at the expense of the 

Fund;

h.	 fees and costs levied by official bodies in relation to the 

Fund;

i.	 costs for legal and tax advice in respect of the Fund;

j.	 costs as well as any payments that might accrue upon the 

purchase and/or use and/or specification of a comparison 

benchmark or financial index;

k.	 costs of instructing proxies; 

l.	 costs of the analysis of the investment performance of the 

Fund by third parties; 

m.	taxes payable in connection with the fees payable to the 

Company, the custodian and third parties and the taxes ac-

cruing in connection with the costs described above includ-

ing the taxes arising in connection with the management 

and custody.

Performance fee

Further, the Company may receive a performance fee for man-

aging the Fund in the amount of up to 20.00% per issued unit 

of the amount by which the unit performance at the end of a 

settlement period exceeds the income from a money market 

investment used as standard of comparison in the settlement 

period, but no more than 20.00% of the average net asset val-

ue of the Fund in the settlement period that is calculated on 

the values determined on each trading day. If the unit value at 

the beginning of the settlement period is lower than the max-

imum unit value of the Fund, which was achieved at the end 

of the five preceding settlement periods (hereinafter: the 

“high water mark”), the high water mark supersedes the unit 

value at the beginning of the settlement period to calculate 

the unit performance. If there exist less than five preceding 

settlement periods for the Fund, all preceding settlement pe-

riods shall be taken into account in the calculation of the 

claim to remuneration.

sets amounting to EUR250m, a custodian fee of 0.03%, but not 

less than EUR1,500 per month, is deducted. Fees payable to 

third parties

a.	 Up to 0.05 % per annum of the value of the Fund on the 

basis of the net asset value determined on each trading day 

for costs of legally required representatives and tax repre-

sentatives. The fee is not covered by the management fee 

and thus additionally charged to the Fund’s account.

b.	 Up to 0.10 % per annum of the value of the Fund on the 

basis of the net asset value determined on each trading day 

for third-party costs and compensation for services ren-

dered that are used by the Company for concluding and 

managing derivatives transactions and managing the col-

lateral underlying such derivatives transactions (collateral 

management). In particular, this also includes services ren-

dered by third parties in the context of performing Regula-

tion (EU) No. 648/2012 European Market Infrastructure 

Regulation (EMIR), inter alia, by means of reports to trade 

repositories as well as services rendered in connection with 

entity identifiers and the central clearing of OTC deriva-

tives. The fee is not covered by the management fee and 

thus additionally charged to the Fund’s account.

Permissible annual maximum amount

The amount that is deducted annually from the Fund as a fee 

may total up to 2.20% per annum of the value of the Fund cal-

culated on the basis of the net asset value determined on each 

trading day.

Expenses

In addition, the following expenses may also be charged to the 

Fund:

a.	 standard bank custody account fees and account fees, 

where applicable including standard costs of holding for-

eign possessions overseas;

b.	 costs for the print and dispatch of the sales documents re-

quired by law (annual and semi-annual reports, sales pro-

spectus, key investor information) intended for the inves-

tors

c.	 costs of publication of the annual and semi-annual reports, 

the subscription and redemption prices and the distribu-

tions or accumulations and the liquidation report as re-

quired;

d.	 costs for the creation and use of a permanent data carrier, 

except in case of providing information on the merger of 

funds and on measures taken in connection with violations 
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In line with the result of a daily comparison, a calculated per-

formance fee is set aside in the Fund per unit issued or a pro-

vision that has already been posted is reversed corresponding-

ly. Reversed provisions accrue to the Fund. A performance fee 

may only be deducted if corresponding provisions have been 

made.

Currently the performance fee is deducted in full for both unit 

classes.

In addition to the aforementioned fees and expenses, the 

costs arising in connection with the acquisition and sale of as-

sets are charged to the Fund (so-called transaction costs). The 

amount of transaction costs to be borne by the Fund depends 

on the number of transactions actually carried out during the 

financial year. This can vary greatly due to different market 

conditions or assessments. The transaction costs per transac-

tion are individually agreed with the custodian. The Fund is 

charged the actual costs incurred.

Before the comparison, the costs charged to the Fund’s ac-

count must not be deducted from the performance of the 

standard of comparison.

The 3-month EURIBOR is set as standard of comparison. The 

3-month EURIBOR is administered by EMMI a.i.s.b.l. (European 

Money Market Institute). At the time this sales prospectus was 

last revised, EMMI a.i.s.b.l. (European Money Market Institute) 

was not yet listed in the public register of administrators of 

benchmarks and benchmarks with the European Securities 

and Markets Authority (ESMA). If the standard of comparison 

does not apply, the Company will determine an appropriate 

other standard of comparison, which will replace the said 

benchmark.

The Company is entitled to charge a lower performance fee for 

one or more unit classes or to waive the performance fee alto-

gether.

The settlement period begins on 1 January and ends on 31 De-

cember of a calendar year. The first settlement period begins 

upon the establishment of the Fund and ends only on the sec-

ond 31 December that follows its establishment.

The unit performance is to be determined in accordance with 

the BIV method.

The performance fee is determined in the settlement period 

by comparing the yield of the 3-month EURIBOR with the unit 

performance calculated in accordance with the BVI method 

(taking into account the agreed additional threshold value, if 

applicable).

The performance calculation in accordance with the BVI meth-

od is based on the internationally accepted “time weighted 

rate of return (TWR)” standard method. The calculation meth-

od measures the percentage change of the invested assets at 

the beginning and end of a period under review whereby dis-

tributions are notionally invested in new units and thus treat-

ed like accumulations. The performance is calculated on the 

basis of the unit value determined on each trading day. The 

unit value results from the determined net asset value divid-

ed by the number of issued units. The assets and earnings are 

added to the result and the costs of the Fund as well as any 

loans taken up and other liabilities are deducted.

Special features of the acquisition of investment fund units

A management fee for the units held in target funds con-

tained in the Fund is also charged alongside the management 

fee for the fund described here. If the Fund invests a signifi-

cant portion of its assets in investment fund units, the operat-

ing costs for the target fund units held in the Fund are taken 

into account in the calculation of the total cost ratio (see sec-

tion “Costs - total cost ratio”).

In connection with the purchase of target fund units, the fol-

lowing types of fees, costs, taxes, commissions and other ex-

penses incurred are also to be borne by the investors either 

indirectly or directly.

The annual and semi-annual reports set out the front-end 

fees and redemption fees that are charged to the Fund in the 

period under review for the acquisition and redemption of 

units in other target funds. Additionally the fee that the Fund 

is charged by a German or foreign company or a company in 

which the investment company has a material direct or indi-

rect stake as a management fee for the target fund units con-

tained in the Fund is set out.
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Fair treatment of investors and 
unit classes

All issued units of one unit class have the same features. Cur-

rently the Company has created unit class P (a) and H (t) for 

the Fund. Units with different features may be created and 

such units issued at the Company’s discretion. In these cases 

units with the same features respectively form a unit class. 

The Company’s homepage (www.ampega.com) contains fur-

ther information for investors about the creation of different 

unit classes.

Unit class “H” is intended exclusively for providers of inde-

pendent investment advice or discretionary financial portfo-

lio management services or for other distributors who

Statement of a total cost ratio

The annual report sets out the management costs incurred by 

the Fund and shown as the ratio of the average fund value 

(“total cost ratio”). This is made up of the fee for the manage-

ment of the Fund, including the performance fee, the custodi-

an fee and the additional costs payable out of the Fund (see 

section “Costs - management and other costs” as well as “Spe-

cial features of the acquisition of investment fund units”). If 

the Fund invests a significant portion of its assets in other 

open-end funds, the total cost ratio of the target funds is ad-

ditionally taken into account. Excluded are the ancillary costs 

and costs incurred in the acquisition and disposal of assets 

(transaction costs). 

Different statement of costs by 
distributors

If the investor is advised on the acquisition of units by third 

parties or the latter bring about the purchase, they possibly 

state costs or cost ratios that do not match the cost details in 

this prospectus and in the key investor information and may 

exceed the total cost ratio described here. In particular, this 

may be particular due to the fact that the third party addi-

tionally takes the costs of his own activity (e.g. agency, advice 

or keeping custody account/s) into account. In addition, he 

may also charge one-off costs such as front-end fees and usu-

ally uses other calculation methods or estimates of fund-level 

costs, which include the transaction costs of the Fund in par-

ticular.

Deviations in the cost statement can occur both with informa-

tion provided before the conclusion of contract as well as in 

providing regular cost information about the existing fund 

investment in the context of a lasting customer relationship.

Remuneration policy

The Company has established a remuneration policy pursuant 

to section 37 KAGB which forms the binding framework for the 

remuneration policies and practices that are compatible with 

and conducive to sound and effective risk management. It en-

courages neither the assumption of risks that are inconsistent 

with the risk profiles or the terms and conditions of invest-

ment of the funds managed by it, nor does it prevent the Com-

pany from acting dutifully in the best interest of the Fund.

In line with statutory provisions, the remuneration policy par-

ticularly contains detailed requirements with regard to the 

general remuneration policies and voluntary retirement ben-

efits and provisions for fixed and variable salaries and infor-

mation about the employees involved in this remuneration 

policy. It also provides information on the allocation and dis-

bursement modalities of the variable remuneration.

The remuneration policy is based on the size of the manage-

ment company and the funds managed by it, the internal or-

ganisation and the nature, scope and complexity of the busi-

ness done by the Company. The remuneration policy is 

consistent with the business strategy, objectives, values and 

interests of the Company and the funds managed by it as well 

as the investors of such funds. It also includes measures to 

avoid conflicts of interest.

Information on the Company’s current remuneration policy is 

published online at https://www.ampega.com/publikums-

fonds/hinweise/ (in German). It includes a description of the 

methods for calculating remuneration and benefits to certain 

groups of employees and details of the persons responsible 

for the allocation. The Company provides the information 

free-of-charge in hardcopy upon request.

https://www.ampega.com/fonds/hinweise/index.html
https://www.ampega.com/fonds/hinweise/index.html
https://www.ampega.com/fonds/hinweise/index.html
https://www.ampega.com/fonds/hinweise/index.html
https://www.ampega.com/fonds/hinweise/index.html
https://www.ampega.com/fonds/hinweise/index.html
https://www.ampega.com/fonds/hinweise/index.html
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(i)	 provide investment services and activities within the 

meaning of Directive 2014/65 / EU on markets in financial 

instruments (MiFID II Directive); and

(ii)	 have concluded separate compensation agreements with 

their clients regarding these services and activities; and

(iii)	 receive no other compensation, rebates or other pay-

ments from the management company or the relevant 

sub-fund in respect of such services and activities; or

(iv)	 institutional investors who qualify as professional inves-

tors or eligible counterparties as defined by the MIFID II 

Directive. This includes, for example, investments by in-

surance companies in the context of unit-linked insur-

ance solutions.

The Company must treat the investors of the Fund fairly. In 

controlling the liquidity risk and redeeming the units, it must 

not put the interests of an investor or a group of investors 

above the interests of another investor or another group of in-

vestors. 

For procedures by means of which the Company ensures the 

fair treatment of investors, see sections “Settlement on the is-

sue and redemption of units” as well as “Liquidity manage-

ment”.

Calculation of income, income 
equalisation procedure

The Fund realises income from the interest, dividends and in-

come from investment units that have accrued during a finan-

cial year and not been used to cover the costs. Income from 

loan and repurchase transactions is added. Further income 

may result from a sale of assets held for account of the Fund.

The Company operates income equalisation for the Fund. This 

prevents a variation of the portion of distributable income in 

the unit price as a result of cash inflows and outflows. Other-

wise any cash inflow in the Fund during the financial year 

would result in the fact that less income is available for distri-

bution per unit on the distribution dates as would be the case 

at a constant number of units in circulation. On the other 

hand, outflows would result in the fact that more income 

would be available for distribution per unit as would be the 

case at a constant number of units in circulation.

To prevent this, the distributable income to be paid by the unit 

buyer as part of the issue price and obtained by the seller of 

units as part of the redemption price is continuously calculat-

ed and reported as a distributable item in the income state-

ment during the financial year. The fact that investors who, for 

instance, acquire units shortly before the distribution date 

are given back the part of the subscription price attributable 

to income in the form of a distribution, although the capital 

they paid in has not contributed to the generation of income 

is taken into account.

In the case of accumulating funds, income equalisation means 

that the income per unit shown in the annual report is not 

affected by the number of units in circulation.
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Performance, calculation and 
appropriation of income, finan-
cial year

Performance

Unit class P (a)

Performance calculated using the BVI 

method (German Investment and Asset 

Management Association) (cumulative), 

that is, without taking the front-end fee 

into account.

The C-QUADRAT ARTS Total Return Global 

AMI P (a) was launched in 2001.

The historical performance was calculated 

in EUR.

The historical performance of the Fund is 

no guarantee for its future performance.

Unit class H (t)

Performance calculated using the BVI 

method (German Investment and Asset 

Management Association) (cumulative), 

that is, without taking the front-end fee 

into account.

The C-QUADRAT ARTS Total Return Global 

AMI H (t) was launched in 2018.

The historical performance was calculated 

in EUR.

The historical performance of the Fund is 

no guarantee for its future performance.

The performance of the Fund is published on the Company’s 

homepage (www.ampega.com), including an appropriate 

graphic form.

The historical performance of the Fund is no guarantee for its 

future performance.
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Appropriation of income and financial year

The financial year of the C-QUADRAT ARTS Total Return Global 

AMI Fund begins on 1 January and ends on 31 December of 

each year.

The Company basically distributes for unit class P (a) the inter-

est, dividends and income from investment units as well as 

fees arising from repurchase agreements to the investors on 

an annual basis within four months after the end of the finan-

cial year - taking the associated equalisation of income into 

account. Realised capital gains and other income – taking the 

associated equalisation of income into account – may also be 

distributed.

Income is not distributed for unit class H (t), but instead rein-

vested in the fund (accumulation).

If the units are held in custody on a custody account at the 

custodian institution, their branch offices credit such accounts 

with the distributed amounts free of charge. Additional costs 

may arise if the custody account is kept with other banks or 

savings banks. 

If another unit class were to be set up, the unit holders shall be 

notified hereof on the Company’s homepage (www.ampega.

com).

Liquidation, transfer and merg-
er of the Fund

Prerequisites of a liquidation of the Fund

The investors are not entitled to demand liquidation of the 

Fund. However, the Company may terminate its right to man-

age the Fund subject to a notice period of at least six months 

via a notice in the electronic Federal Gazette and additionally 

in the annual report or semi-annual report. Investors will also 

be informed by their custodians about the termination by du-

rable medium, such as in paper or electronic form. The right of 

the Company to manage the Fund shall lapse on the date on 

which the termination becomes effective.

Further, the right of the Company to manage the Fund shall 

lapse if insolvency proceedings are initiated against the 

Fund’s assets or when the court judgment via which the initi-

ation of the insolvency proceedings is rejected for lack of as-

sets takes effect.

Upon the lapse of the Company’s right to manage the Fund, 

the right of disposition shall pass to the custodian that liqui-

dates the Fund and distributes the proceeds to the investors, 

or transfers the management to a different investment com-

pany with the approval of the Federal Financial Supervisory 

Authority.

Procedure on liquidation of the Fund 

Once the right to manage the Fund has been transferred to 

the custodian, the issue and redemption of units is discontin-

ued and the Fund is liquidated.

The income from the disposal of the assets of the Fund less the 

costs still payable by the Fund and the costs incurred due to 

the liquidation shall be distributed to the investors, whereby 

these are entitled to payment of the liquidation funds propor-

tionate to their respective units in the Fund.

The Company shall produce a liquidation report that complies 

with the requirements of an annual report for the date on 

which its right to manage the Fund lapses. The liquidation re-

port shall be published in the electronic Federal Gazette no 

later than three months after the liquidation date. For such 

time as it liquidates the Fund, the custodian bank shall pro-

duce a report annually as well as for the day on which its liqui-

dation of the fund comes to an end that complies with the re-

quirements of an annual report. These reports shall also be 

published in the electronic Federal Gazette no later than three 

months after the key date.

Transfer of the Fund

The Company may transfer the right to manage and dispose 

of the Fund to another management company. The transfer 

requires the prior approval of BaFin. The approved transfer is 

announced in the Federal Gazette and also in the annual or 

semi-annual report of the Fund and the electronic informa-
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tion media specified in this sales prospectus. The date on 

which the transfer takes effect shall be governed by the con-

tractual agreements between the Company and the receiving 

management company. The transfer may take effect no earlier 

than three months after its publication in the Federal Gazette. 

All rights and duties of the Company in respect of the Fund 

then pass to the receiving management company.

Prerequisites of a merger of the Fund

All assets of this Fund may be transferred with the consent of 

the Federal Financial Supervisory Authority to another exist-

ing fund or a new fund established through the merger that 

has to satisfy the requirements of a UCITS established in Ger-

many or another EU or EEA Member State. 

The transfer takes effect at the end of the financial year of the 

transferring fund (transfer date) unless no other transfer date 

is specified.

Rights of investors arising upon the merger of the 
Fund

The investors shall either have the option to redeem their 

units with no further costs, except for the costs arising for a 

covering of the liquidation of the Fund or to exchange their 

units for units of a different open-end fund that is also man-

aged by the Company or a company of the same group and 

has a similar investment policy as the Fund up to five working 

days before the planned transfer date.

The Company has to inform the investors of the Fund about 

the reasons for the merger, the potential impact on investors, 

their rights in connection with the merger as well as relevant 

procedural aspects before the planned transfer date by dura-

ble medium, such as paper or electronic form. Investors also 

have to be submitted the key investor information for the 

fund to which the assets of the Fund are transferred. Investors 

must receive the aforementioned information at least 30 days 

before the deadline for the return or exchange of their units.

The net asset values of the fund effecting the takeover or 

transfer shall be calculated, the exchange ratio determined 

and the entire transaction audited on the transfer date. The 

exchange ratio is calculated based on the proportion of the 

net asset values of the transferred and acquiring fund at the 

point of the transfer. The investor shall receive the number of 

units in the new fund that corresponds to his units in the fund 

being transferred.

If the Investors do not make use of their right to redeem or 

exchange the units, they become investors of the fund effect-

ing the takeover on the transfer date. Where appropriate, the 

Company may also determine with the managing company of 

the fund effecting the takeover that investors in the fund be-

ing transferred have up to 10% of the value of their units paid 

out in cash. The Fund is liquidated upon the transfer of all as-

sets. If the transfer takes place during the financial year of the 

fund to be transferred, the Company must produce a report 

for the transfer date that complies with the requirements of 

an annual report.

The Company shall make an announcement in the Federal Ga-

zette as well as in the electronic information media specified 

in this sales prospectus once the fund has been merged on an-

other investment fund managed by the Company and the 

merger has taken effect. If the fund is merged on another in-

vestment fund that is not managed by the Company, the com-

pany managing the acquiring or newly-established fund shall 

handle the announcement.

Brief information on tax regula-
tions

Statements on tax regulations only apply to investors with 

unlimited tax liability in Germany. Investors with unlimited 

tax liability are hereinafter also referred to as resident taxpay-

ers. We recommend that foreign investors contact their tax 

adviser before ac-quiring units in the fund described in this 

prospectus and to clarify any possible tax consequences of ac-

quiring the units individually in their home country. Foreign 

investors are investors without unlimited tax liability. They 

are hereinafter also referred to as non-resident taxpayers.

As a special-purpose fund, the Fund is generally exempt from 

corporation income tax and trade tax. However, it is partially 

liable to corporation income tax with its German investment 

income and other German income for the purposes of limited 
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Units held as private assets (resident taxpayers)

Distributions

Distributions of the Fund are generally taxable.

If the Fund meets the tax requirements for an equity fund in 

terms of partial exemption, 30% of the distributions are 

tax-exempt. Equity funds are investment funds that continu-

ally invest more than 50% of their value or assets in equity in-

vestments in accordance with the terms of investment.

If the Fund meets the tax requirements for a mixed fund in 

terms of partial exemption, 15% of the distributions are 

tax-exempt. Mixed funds are investment funds that continu-

ally invest at least 25% of their value or assets in equity invest-

ments in accordance with the terms of investment.

If the Fund does not meet the requirements for an equity fund 

nor a mixed fund, no partial exemption applies to distribu-

tions.

A tax classification for purposes of the partial exemption of 

the Fund(s) or sub-fund(s) can be found in the annex to this 

brief information on the tax regulations that are important 

for German investors. It may change for the future. In such a 

case, the unit is deemed to have been sold and acquired on the 

following day with a new tax classification for the purpose of 

partial exemption; however, a resulting notional capital gain 

must first be considered as soon as the units are actually sold.

The tax deduction may be waived if the investor is a resident 

taxpayer and presents an application for exemption provided 

that the taxable income elements do not exceed EUR1,000 for 

individuals with a single liability or EUR2,000 for spouses who 

submit a joint tax return.

The same applies to the presentation of a certificate for per-

sons who are not expected to be assessed for income tax 

(hereinafter referred to as exemption certificate (NV-Bes-

cheinigung).

If an investor domiciled in Germany holds the units in a custo-

dy account in Germany, the custodian institution will not 

withhold tax in its capacity as the paying agent if it is present-

ed with an official application for exemption made in a suffi-

ciently high amount or an exemption certificate issued by the 

income tax liability, with the exception of gains on the sale of 

shares in corporations. The tax rate is 15%. Insofar as the taxa-

ble income is collected by way of deduction of tax on invest-

ment income, the tax rate of 15% already includes the solidar-

ity surcharge.

However, for private investors investment income is subject to 

income tax as income from investments if this and other in-

come exceed the saver allowance of EUR1,000 annually (for 

single taxpayers or spouses who submit separate tax returns) 

or EUR2,000 for spouses who submit a joint tax return.

Income from investments is basically taxable at a rate of 25% 

(plus the solidarity surcharge and church tax where applica-

ble). Income from investments also includes the income from 

investment funds (investment income), i.e. distributions by 

the Fund, the advance lump-sum amounts and the gains from 

the sale of the units. Under certain circumstances, investors 

can receive a lump-sum portion of this investment income 

tax-free (so-called partial exemption).

The effect of the withholding of tax is final for private inves-

tors (final withholding tax), meaning that income from invest-

ments does not usually need to be declared in the income tax 

re¬turn. The custodian institutions take into account offset-

ting losses and foreign withholding taxes arising from the di-

rect investments, at the point that the tax is withheld.

The withholding of tax has no final function for example if the 

personal tax rate is lower than the withholding rate of 25%. In 

this case the income from investments can be declared in the 

income tax return. The tax authority then applies the lower 

personal tax rate and includes the withheld tax in the per-

son¬al tax liability (that is, determining what tax method 

puts the tax payer in the better position, known as Günstiger-

prüfung).

If tax has not been withheld for income from investments (for 

example because a gain has been generated from the disposal 

of units in a foreign custody account), this must be declared in 

the tax return. In the scope of the tax assessment income from 

investments is also subject to a withholding rate of 25% or the 

lower personal tax rate.

If the units are held as business assets, the income is treated 

as business income for tax purposes. 
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German tax authorities for a duration of three years before 

the specified distribution date. In such cases, the investor will 

be credited with the total amount of the distribution with no 

tax being withheld.

Advance lump-sum amounts

The advance lump-sum amount is the amount by which the 

distributions of the Fund fall below the base yield for a calen-

dar year within one calendar year. The base yield is calculated 

by multiplying the redemption price of the unit at the begin-

ning of a calendar year by 70 percent of the base interest rate, 

which is derived from the long-term return on government 

bonds. The base yield is limited to the excess amount that re-

sults between the first and the last redemption price deter-

mined in the calendar year plus the distributions within the 

calendar year. In the year of acquisition of the units, the ad-

vance lump-sum amount decreases by one twelfth for each 

full month preceding the month of acquisition. The advance 

lump-sum amount is deemed to have accrued on the first 

working day of the following calendar year.

Advance lump-sum amounts are taxable in principle.

If the Fund meets the tax requirements for an equity fund in 

terms of partial exemption, 30% of the advance lump-sum 

amounts are tax-exempt. Equity funds are investment funds 

that continually invest more than 50% of their value or assets 

in equity investments in accordance with the terms of invest-

ment.

If the Fund meets the tax requirements for a mixed fund in 

terms of partial exemption, 15% of the advance lump-sum 

amounts are tax-exempt. Mixed funds are investment funds 

that continually invest at least 25% of their value or assets in 

equity investments in accordance with the terms of invest-

ment.

If the Fund does not meet the requirements for an equity fund 

nor a mixed fund, no partial exemption applies to advance 

lump-sum amounts.

A tax classification for purposes of the partial exemption of 

the Fund(s) or sub-fund(s) can be found in the annex to this 

brief information on the tax regulations that are important 

for German investors. It may change for the future. In such a 

case, the unit is deemed to have been sold and acquired on the 

following day with a new tax classification for the purpose of 

partial exemption; however, a resulting notional capital gain 

must first be considered as soon as the units are actually sold.

The tax deduction may be waived if the investor is a resident 

taxpayer and presents an application for exemption provided 

that the taxable income elements do not exceed EUR1,000 for 

individuals with a single liability or EUR2,000 for spouses who 

submit a joint tax return.

The same applies to the presentation of a certificate for per-

sons who are not expected to be assessed for income tax 

(hereinafter referred to as exemption certificate (NV-Bes-

cheinigung).

If an investor resident in Germany holds the units in a custody 

account in Germany, the custodian institution will not with-

hold tax in its capacity as the paying agent if it is presented 

with an official application for exemption made in a suffi-

ciently high amount or an exemption certificate issued by the 

German tax authorities for a maximum duration of three 

years before the specified accrual date. In this case, no tax is 

paid. Otherwise, the investor must provide the German custo-

dian institution with the amount of tax to be paid. For this 

purpose, the custodian institution may collect, without the 

consent of the investor, the amount of tax to be paid from an 

account held by him in his own name. Insofar as the investor 

does not object before the payment of the advance lump-sum 

amount, the custodian institution may collect the tax amount 

to be paid from an account held by the investor in his own 

name, in the same way as an account overdraft agreed with 

the investor for this account has not been used. Insofar as the 

investor does not fulfil his obligation to make the amount of 

tax to be paid available to the German custodian institution, 

the custodian institution must notify the relevant tax office. 

In this case, the investor must state the advance lump-sum 

amount in his income tax return.

Capital gains at investor level

If units in the Fund are sold, the capital gain is subject to a 

withholding tax rate of 25%. If the Fund meets the tax require-

ments for an equity fund in terms of partial exemption, 30% 

of the capital gains are tax-exempt. Equity funds are invest-

ment funds that continually invest more than 50% of their val-

ue or assets in equity investments in accordance with the 

terms of investment.
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If the Fund meets the tax requirements for a mixed fund in 

terms of partial exemption, 15% of the capital gains are tax-ex-

empt. Mixed funds are investment funds that continually in-

vest at least 25% of their value or assets in equity investments 

in accordance with the terms of investment.

If the Fund does not meet the requirements for an equity fund 

nor a mixed fund, no partial exemption applies to capital 

gains.

A tax classification for purposes of the partial exemption of 

the Fund(s) or sub-fund(s) can be found in the annex to this 

brief information on the tax regulations that are important 

for German investors. It may change for the future. In such a 

case, the unit is deemed to have been sold and acquired on the 

following day with a new tax classification for the purpose of 

partial exemption; however, a resulting notional capital gain 

must first be considered as soon as the units are actually sold.

If the units are held in a custody account in Germany, the cus-

todian withholds tax taking account of any partial exemption. 

The tax deduction of 25% (plus solidarity surcharge and church 

tax where applicable) can be avoided by presenting an appli-

cation for exemption made in a sufficiently high amount or an 

exemption certificate. If such units are sold at a loss by a pri-

vate investor, the loss – possibly reduced as a result of a partial 

exemption – can be offset against other positive income from 

investments. If the units are held in a German custody ac-

count and positive income from in¬vestments was generated 

with the same custodian institution in the same calendar 

year, the custodian institution offsets the loss.

When determining the capital gain, the gain is to be reduced 

by the advance lump-sum amounts assessed during the hold-

ing period.

Units held as business assets (tax payers resident in 
Germany)

Tax-exempt unit class

If there is a tax-exempt unit class, the information can be 

found in the Special Terms and Conditions of Investment and 

in the sales prospectus.

A unit class is tax-exempt insofar as the units in a unit class 

may only be acquired or held by tax-privileged investors who 

are a domestic corporation, association of persons or estate, 

which, according to the articles of association, the foundation 

deed or other constitution and according to the actual man-

agement serves exclusively and directly charitable or church 

purposes, or a public law foundation that exclusively and di-

rectly serves church purposes; this does not apply if the units 

are held in an economic business enterprise. The same applies 

to comparable foreign investors residing and having their 

management in a foreign country that provide administrative 

assistance and mutual assistance in recovery of taxes, cus-

toms and certain fees. 

A unit class is also tax-exempt provided that its units are held 

only or in addition to the above-mentioned tax-privileged in-

vestors within the framework of old-age provision or retire-

ment annuity insurance agreements which were certified 

under the German Pension Contracts Certification Act (Al-

tersvorsorgeverträge-Zertifizierungsgesetz). 

The prerequisites for the tax exemption of a unit class are that 

the investors provide the Fund with appropriate evidence of 

their tax exemption and that the terms and conditions of in-

vestment only permit the surrender of units in such a unit 

class to the investment fund and the transfer of units in such 

a unit class is excluded.

Furthermore, the exemption from corporation income tax on 

German dividends and income from German equity-like par-

ticipation rights incurred at Fund level mainly requires that 

German equities and German equity-like profit participation 

rights were held by the Fund as the beneficial owner continu-

ously for 45 days within 45 days before and after the maturity 

date of the investment income and there was a constant min-

imum value change risk of 70% during these 45 days.

Tax exemption amounts (section 12 (1) InvStG)1 that the com-

pany receives in connection with the management of the 

Fund and that are attributable to income from the unit classes 

described above must be paid out to the investors in these 

unit classes. This notwithstanding, the company is entitled to 

transfer the exemption amounts directly to the Fund for the 

benefit of investors in this unit class; as a result of this addi-

tion, no new units will be issued. Refund of corporation in-

come tax accrued to the Fund Corporation income tax accrued 
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at Fund level may be refunded to the Fund for onward trans-

mission to an investor, provided that the investor is a German 

corporation, association of persons or assets that, in accord-

ance with the Articles of Association, the foundation deed or 

any other constitution and the actual management, exclu-

sively and directly serves charitable, benevolent or ecclesiasti-

cal purposes or a public law foundation that exclusively and 

directly serves charitable or benevolent purposes, or is a pub-

lic law entity exclusively and directly serving church purposes; 

this does not apply if the units are held in an economic busi-

ness. The same applies to comparable foreign investors with 

headquarters and management in a foreign state providing 

administrative and collection assistance.

This is based on the prerequisite that such an investor has 

filed a corresponding application and the corporation income 

tax incurred is attributable to his holding period on a pro-rata 

basis. In addition, the investor must have been the beneficial 

owner under civil law for at least three months before the in-

flow of income of the Fund subject to corporation income tax 

without being subject to an obligation to transfer the units to 

another person. Furthermore, in respect of corporation in-

come tax on German dividends and income from German eq-

uity-like participation rights incurred at Fund level, the re-

fund mainly requires that German equities and German 

equity-like profit participation rights were held by the Fund as 

the beneficial owner continuously for 45 days within 45 days 

before and after the maturity date of the investment income 

and there was a constant minimum value change risk of 70% 

during these 45 days (so-called 45-day rule).

Evidence of tax exemption and an investment units deposit 

statement issued by the custodian institution must be at-

tached to the application. The investment units deposit state-

ment is a certificate conforming to the official sample docu-

ment which deals with the units continuously held by the 

investor during the calendar year as well as the time and ex-

tent of acquisition and disposal of units during the calendar 

year.

Corporation income tax incurred at Fund level can also be re-

imbursed to the Fund for distribution to an investor to the ex-

tent that the units in the Fund are held in the scope of old-age 

provision or retirement annuity insurance agreements, which 

were certified under the German Pension Contracts Certifica-

tion Act (Altersvorsorgeverträge-Zertifizierungsgesetz). This 

requires that the provider of an old-age provision or retire-

ment annuity insurance agreement notifies the Fund one 

month after the end of the latter’s financial year, at what 

times and to what extent units were acquired or sold. In addi-

tion, the above-mentioned 45-day rule must be taken into ac-

count.

There is no obligation on the Fund or the Company to have the 

corresponding corporation income tax refunded for the pur-

pose of transfer to the investor.

Due to the high complexity of the rule, the involvement of a 

tax adviser seems sensible.

Distributions

Sums distributed by the Fund are basically liable to income 

tax and/or corporation income tax and trade tax.

If the Fund meets the tax requirements for an equity fund in 

terms of partial exemption, 60% of the distributions are 

tax-exempt for income tax purposes and 30% for trade tax 

purposes if the units are held by natural persons in the com-

pany’s assets. For taxable corporations, 80% of the distribu-

tions are generally tax-exempt for corporation income tax 

purposes and 40% for trade tax purposes. For corporations 

that are life or health insurance companies or pension funds 

and in which the units are to be allocated to capital invest-

ments or which are credit institutions and in which the units 

are to be allocated to the trading portfolio within the mean-

ing of section 340e (3) HGB or, at the time of addition to the 

business assets, are to be reported as current assets, 30% of 

the distributions are tax-exempt for corporation income tax 

purposes and 15% for trade tax purposes. Equity funds are in-

vestment funds that continually invest more than 50% of their 

value or assets in equity investments in accordance with the 

terms of investment.

If the Fund fulfils the tax conditions for a mixed fund in terms 

of partial exemption, 30% of the distributions are tax-exempt 

for income tax purposes and 15% for trade tax purposes if the 

units are held by natural persons in the company’s assets. For 

taxable corporations, 40% of the distributions are generally 

tax-exempt for corporation income tax purposes and 20% for 

trade tax purposes. For corporations that are life or health in-

surance companies or pension funds and in which the units 

are to be allocated to capital investments or which are credit 
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institutions and in which the units are to be allocated to the 

trading portfolio within the meaning of section 340e (3) HGB 

or, at the time of addition to the business assets, are to be re-

ported as current assets, 15% of the distributions are tax-ex-

empt for corporation income tax purposes and 7.5% for trade 

tax purposes. Mixed funds are investment funds that contin-

ually invest more than 25% of their value or assets in equity 

investments in accordance with the terms of investment.

If the Fund does not meet the tax requirements for an equity 

fund nor a mixed fund, no partial exemption applies to distri-

butions.

A tax classification for purposes of the partial exemption of 

the Fund(s) or sub-fund(s) can be found in the annex to this 

brief information on the tax regulations that are important 

for German investors. It may change for the future. In such a 

case, the unit is deemed to have been sold and acquired on the 

following day with a new tax classification for the purpose of 

partial exemption; however, a resulting notional capital gain 

must first be considered as soon as the units are actually sold.

As a rule, the distributions are subject to 25% tax deduction 

(plus solidarity surcharge).

If the tax requirements for an equity fund or a mixed fund are 

met, the partial exemption rate uniformly applicable to pri-

vate investors is applied for tax withholding purposes, i.e. in 

case of an equity fund, it amounts to 30% and to 15% in case of 

a mixed fund.

Advance lump-sum amounts

The advance lump-sum amount is the amount by which the 

distributions of the Fund fall below the base yield for a calen-

dar year within one calendar year. The base yield is calculated 

by multiplying the redemption price of the unit at the begin-

ning of a calendar year by 70 percent of the base interest rate, 

which is derived from the long-term return on government 

bonds. The base yield is limited to the excess amount that re-

sults between the first and the last redemption price deter-

mined in the calendar year plus the distributions within the 

calendar year. In the year of acquisition of the units, the ad-

vance lump-sum amount decreases by one twelfth for each 

full month preceding the month of acquisition. The advance 

lump-sum amount is deemed to have accrued on the first 

working day of the following calendar year.

Advance lump-sum amounts are generally liable to income 

tax and/or corporation income tax and trade tax.

If the Fund meets the tax requirements for an equity fund in 

terms of partial exemption, 60% of the advance lump-sum 

amounts are tax-exempt for income tax purposes and 30% for 

trade tax purposes if the units are held by natural persons in 

the company’s assets. For taxable corporations, 80% of the ad-

vance lump-sum amounts are generally tax-exempt for corpo-

ration income tax purposes and 40% for trade tax purposes. 

For corporations that are life or health insurance companies 

or pension funds and in which the units are to be allocated to 

capital investments or which are credit institutions and in 

which the units are to be allocated to the trading portfolio 

within the meaning of section 340e (3) HGB or, at the time of 

addition to the business assets, are to be reported as current 

assets, 30% of the advance lump-sum amounts are tax-ex-

empt for corporation income tax purposes and 15% for trade 

tax purposes. Equity funds are investment funds that contin-

ually invest more than 50% of their value or assets in equity 

investments in accordance with the terms of investment.

If the Fund meets the tax requirements for a mixed fund in 

terms of partial exemption, 30% of the advance lump-sum 

amounts are tax-exempt for income tax purposes and 15% for 

trade tax purposes if the units are held by natural persons in 

the company’s assets. For taxable corporations, 40% of the ad-

vance lump-sum amounts are generally tax-exempt for corpo-

ration income tax purposes and 20% for trade tax purposes. 

For corporations that are life or health insurance companies 

or pension funds and in which the units are to be allocated to 

capital investments or which are credit institutions and in 

which the units are to be allocated to the trading portfolio 

within the meaning of section 340e (3) HGB or, at the time of 

addition to the business assets, are to be reported as business 

assets, 15% of the advance lump-sum amounts are tax-exempt 

for corporation income tax purposes and 7.5% for trade tax 

purposes. Mixed funds are investment funds which, in accord-

ance with the terms and conditions of investment, continu-

ously invest at least 25% of their value or assets in equity inter-

est.If the Fund does not meet the tax requirements for an 

equity fund nor a mixed fund, no partial exemption applies to 

advance lump-sum amounts.

A tax classification for purposes of the partial exemption of 

the Fund(s) or sub-fund(s) can be found in the annex to this 
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brief information on the tax regulations that are important 

for German investors. It may change for the future. In such a 

case, the unit is deemed to have been sold and acquired on the 

following day with a new tax classification for the purpose of 

partial exemption; however, a resulting notional capital gain 

must first be considered as soon as the units are actually sold.

As a rule, the distributions are subject to 25% tax deduction 

(plus solidarity surcharge).

If the tax requirements for an equity fund or a mixed fund are 

met, the partial exemption rate uniformly applicable to pri-

vate investors is applied for tax withholding purposes, i.e. in 

case of an equity fund, it amounts to 30% and to 15% in case of 

a mixed fund.

Capital gains at investor level

Gains from the disposal of the units are basically subject to 

income tax and/or corporation income tax and trade tax. 

When determining the capital gain, the gain is to be reduced 

by the advance lump-sum amounts assessed during the hold-

ing period.

If the Fund meets the tax requirements for an equity fund in 

terms of partial exemption, 60% of the capital gains are 

tax-exempt for income tax purposes and 30% for trade tax 

purposes if the units are held by natural persons in the com-

pany’s assets. For taxable corporations, 80% of the capital 

gains are generally tax-exempt for corporation income tax 

purposes and 40% for trade tax purposes. For corporations 

that are life or health insurance companies or pension funds 

and in which the units are to be allocated to capital invest-

ments or which are credit institutions and in which the units 

are to be allocated to the trading portfolio within the mean-

ing of section 340e (3) HGB or, at the time of addition to the 

business assets, are to be reported as current assets, 30% of 

the capital gains are tax-exempt for corporation income tax 

purposes and 15% for trade tax purposes. Equity funds are in-

vestment funds that continually invest more than 50% of their 

value or assets in equity investments in accordance with the 

terms of investment.

If the Fund meets the tax requirements for a mixed fund in 

terms of partial exemption, 30% of the capital gains are 

tax-exempt for income tax purposes and 15% for trade tax 

purposes if the units are held by natural persons in the com-

pany’s assets. For taxable corporations, 40% of the capital 

gains are generally tax-exempt for corporation income tax 

purposes and 20% for trade tax purposes. For corporations 

that are life or health insurance companies or pension funds 

and in which the units are to be allocated to capital invest-

ments or which are credit institutions and in which the units 

are to be allocated to the trading portfolio within the mean-

ing of section 340e (3) HGB or, at the time of addition to the 

business assets, are to be reported as current assets, 15% of the 

capital gains are tax-exempt for corporation income tax pur-

poses and 7.5% for trade tax purposes. Mixed funds are invest-

ment funds which, in accordance with the terms and condi-

tions of investment, continuously invest at least 25% of their 

value or assets in equity interest.

In the case of a capital loss, the loss in the amount of the par-

tial exemption to be applied is not deductible at investor level.

If the Fund does not meet the requirements for an equity fund 

nor a mixed fund, no partial exemption applies to capital 

gains.

A tax classification for purposes of the partial exemption of 

the Fund(s) or sub-fund(s) can be found in the annex to this 

brief information on the tax regulations that are important 

for German investors. It may change for the future. In such a 

case, the unit is deemed to have been sold and acquired on the 

following day with a new tax classification for the purpose of 

partial exemption; however, a resulting notional capital gain 

must first be considered as soon as the units are actually sold.

Gains from the sale of units are generally not subject to de-

duction of tax on investment income.

Negative tax income

It is not possible to allocate negative tax income from the 

Fund to the investor.

Administration-related taxation

During the liquidation of the Fund, distributions of a calendar 

year are considered tax-free capital repayments insofar as the 

last redemption price set in this calendar year falls below the 

amortised cost.
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Summarised overview of taxation for usual business investor groups

Domestic custody in Germany is assumed. A solidarity sur-

charge is levied as supplementary tax on tax on investment 

income, income tax, and corporation income tax. Exemption 

from the deduction of tax on investment income may require 

timely sub-mission of certificates to the custodian institution.

Non-resident taxpayers

If a non-resident taxpayer holds funds units in a custody ac-

count held by a German custodian institution, no tax is with-

held in respect of distributions, advance lump-sum amounts 

and gains from the disposal of the units, provided non-resi-

dent status can be proven. If the custodian institution is not 

aware of the non-resident status or if it is not notified hereof 

in time, the foreign investor must apply for a refund of the 

withheld tax pursuant to the German Abgabenordnung (Fis-

cal Code, AO). This is the responsibility of the relevant tax of-

fice for the custodian institution.

Distributions Advance lump-sum amounts Capital gains

Domestic investors:

Sole traders Tax on investment income:
25% (the partial exemption for equity funds of 30% or for mixed funds of 15% is 
taken into account)

Tax on investment income:
Tax exemption

Substantial taxation:  
Income tax and trade tax, if applicable, taking into account partial exemptions (equity funds 60% for income tax / 30% for 
trade tax; mixed funds 30% for income tax / 15% for trade tax)

Entities subject to the standard VAT 
regime
(typically industrial companies; 
banks, provided shares are not held 
in the trading portfolio; property 
insurers)

Tax on investment income:
Tax exemption for banks, otherwise 25% (partial exemption for equity funds of 
30% or for mixed funds of 15% is taken into account)

Tax on investment income:
Tax exemption

Substantial taxation:  
Corporation income tax and trade tax, if applicable, taking into account partial exemptions (equity funds 80% for income tax 
/ 40% for trade tax; mixed funds 40% for income tax / 20% for trade tax)

Life and health insurance compa-
nies and pension funds where the 
fund units are attributable to 
investments

Tax on investment income:
Tax exemption
Substantial taxation:  
Corporation income tax and trade tax, insofar as no provision for premium refunds is made in the commercial balance sheet 
which is also to be recognised for tax purposes, possibly taking into account partial exemptions (equity funds 30% for 
corporation income tax / 15% on trade tax; mixed funds 15% for corporate income tax / 7.5% for trade tax)

Banks holding the fund units in the 
trading portfolio

Tax on investment income:
Tax exemption   
Substantial taxation:  
Corporation income tax and trade tax, if applicable, taking into account partial exemptions (equity funds 30% for corporation 
income tax / 15% for trade tax; mixed funds 15% for corporation income tax / 7.5% for trade tax)

Tax-exempt charitable or church 
investors
(esp. churches, non-profit founda-
tions)

Tax on investment income:
Tax exemption  
Substantial taxation:  
Tax-free – in addition, corporation income tax incurred at fund level can be reimbursed on application under certain 
conditions

Other tax-exempt investors
(in particular pension funds, burial 
funds and provident funds, 
provided that the requirements set 
out in the Corporation Income Tax 
Act are satisfied)

Tax on investment income:
Tax exemption
Substantial taxation:  
Tax-free

Solidarity surcharge

A solidarity surcharge of 5.5% is levied on tax withheld on dis-

tributions, advance lump-sum amounts and gains from the 

disposal of units.

Church tax

Where income tax has already been withheld by a custodian 

institution in Germany (withholding agent), the applicable 

church tax will be paid at the applicable rate of the respective 

religious community to which the tax payer belongs as a sur-

charge to the withheld tax. Church tax is taken into account as 

a special expense at the point at which the withholding tax is 

deducted.
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Foreign withholding tax

In some cases foreign withholding taxes are deducted from 

the foreign gains of the Fund in the country of origin. These 

with-holding taxes cannot be taken into account as a special 

expense.

Consequences of the merger of funds

If a German fund is merged with another German fund, for 

which the same partial exemption rate is applied, this does 

not result in fair value adjustments from the realisation of 

“hidden reserves” either at the level of the investor or partici-

pating funds, that is, the merger is tax-neutral. If the investors 

in the transferring fund receive a cash payment that is provid-

ed in the draft terms of mergers, this is treated like a distribu-

tion.

If the applicable partial exemption rate of the transferring 

fund differs from that of the acquiring fund, then the unit of 

the transferring fund is deemed sold and the unit of the ac-

quiring fund is deemed acquired. The gain from the notional 

sale is only deemed to have accrued as soon as the unit of the 

acquiring fund is actually sold.

Automatic exchange of information in tax matters

In recent years, the importance of the automatic exchange of 

information to combat cross-border tax fraud and cross-bor-

der tax evasion has increased significantly at international 

level. The OECD therefore published a global standard for the 

automatic exchange of information on financial accounts in 

tax matters (Common Reporting Standard, hereinafter: “CRS”) 

etc. At the end of 2014, the CRS was integrated with Council 

Directive 2014/107/EU of 9 December 2014 into Directive 

2011/16/EU on the obligation to exchange information in the 

field of taxation automatically. The participating states (all 

Member States of the EU as well as several third countries) 

have been applying the CRS in the meantime. Germany has 

implemented the CRS into German law with the Law on the 

Automatic Exchange of Financial Account Information (Finan-

zkonten-Informationsaustauschgesetz) of 21 December 2015.

The CRS requires reporting financial institutions (mainly cred-

it institutions) to collect certain information about their cli-

ents. Where customers (natural persons or entities) are re-

portable persons resident in other participating states (other 

than, for example, listed corporations or financial institu-

tions), their accounts and securities accounts are classified as 

reportable accounts. The reporting financial institutions will 

then transmit certain information to their home tax authority 

for each reportable account. The latter then transmits the in-

formation to the home tax office of the client.

The information to be transmitted essentially concerns the 

personal data of the client to be reported (name, address, tax 

identi-fication number, date of birth and place of birth (for 

natural persons), country of residence) as well as information 

on the accounts and securities accounts (e.g. account number, 

account balance or account value, total gross amount of in-

come such as interest, dividends or distributions from invest-

ment funds); gross total proceeds from the sale or return of 

financial assets (including fund units)).

Consequently, reportable investors holding an account and/or 

securities account with a credit institution domiciled in a par-

ticipating state are specifically affected. Therefore, German 

credit institutions will report information on investors resi-

dent in other participating states to the Federal Central Tax 

Office, which will forward the information to the respective 

tax authorities of the countries of residence of the investors. 

Correspondingly, credit institutions in other participating 

states will report information about investors residing in Ger-

many to their respective home tax authority, which will for-

ward the information to the Federal Central Tax Office. Finally, 

it is conceivable that credit institutions based in other partici-

pating states may report information on investors in turn res-

ident in other participating states to their respective home 

tax authority, which will forward the information to the re-

spective tax authorities of the countries of residence of the 

investors.

General remark

The tax statements are based on the currently known legal sit-

uation. They are addressed to persons who are subject to un-

limited income tax liability or unlimited corporation income 

tax liability in Germany. However, no responsibility is taken 
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Service providers

Investment counselling

Enterprises taking over functions that are outsourced by the 

Company are set out under outline item “Outsourcing”. No 

further service providers relevant to the management of the 

Funds have been commissioned. 

Outsourcing

The Company has outsourced the following activities:

The portfolio management for the Fund was outsourced to 

ARTS Asset  Management GmbH, Schottenfeldgasse 20, 1070 

Vienna, Austria.

TCompliance, internal auditing, accounting and IT services 

have been outsourced to group companies, i.e. Talanx AG 

(compliance and auditing), HDI AG  (accounting and IT servic-

es). They are associated companies of the Company which may 

result in conflicts of interest.

Conflicts of interests

The following conflicts of interests may arise to the Company:

The investor’s interests may conflict with the following inter-

ests:

–	 Interests of the Company and its associated companies,

–	 Interests of the Company’s staff or

–	 Interests of other investors in this Fund or other funds.

Circumstances or relationships that may give rise to conflicts 

of interests particularly comprise:

–	 incentive systems for staff of the Company,

–	 personal account dealings,

–	 bestowals to the Company’s staff,

–	 shifting in the Fund,

–	 key date-related improvement of the Fund’s performance 

(“window dressing”),

–	 dealings between the Company and the investment funds 

or individual portfolios managed by it or

–	 dealings between investment funds managed by the Com-

pany and/or individual portfolios,

–	 consolidation of several orders (“block trades”),

–	 instruction of related companies and persons,

–	 individual large-scale investments,

–	 If, following an oversubscription on a share issue, the Com-

pany has subscribed for several investment funds or indi-

vidual portfolios (“IPO allocations”)

–	 transactions after the close of trading at the foreseeable 

closing price of the current day, so-called late trading.

Non-cash benefits (broker research, financial analyses, market 

and price information systems) may accrue to the Company in 

connection with transactions entered into for account of the 

Fund that are used in the investors’ interest when investment 

decisions are taken.

The remunerations and reimbursements of expenses paid to 

the custodian and third parties out of the Fund are not repaid 

to the Company.

The Company grants recurrent agency fees known as “fol-

low-up agency commissions” to intermediaries, such as finan-

cial institutions, mainly in yearly intervals. 

The Company takes the following organisational measures to 

deal with conflicts of interests and to identify, prevent, con-

trol, observe and disclose conflicts of interests:

–	 existence of a Compliance Department that controls 

whether laws and rules are complied with and has to be 

notified of the conflicts of interests.

–	 disclosure obligations

–	 organisational measures, such as 

–	 the establishments of confidential areas for individual de-

partments to prevent a misuse of confidential information

–	 allocation of responsibilities to prevent an improper exer-

cise of influence

–	 the separation between trading for the Fund’s own account 

and customer trading

–	 rules of conduct for the staff with regard to personal ac-

count dealings, obligation to comply with insider legisla-

tion

for the fact that the tax treatment will not change as a result 

of legislation, court rulings or decrees issued by the financial 

authorities.
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–	 establishment of appropriate fee systems

–	 principles governing the consideration of customers’ inter-

ests and investor- and investment-specific advice and com-

pliance with the agreed investment policy

–	 principles governing the best possible execution with re-

gard to the acquisition or sale of financial instruments re-

spectively

–	 establishment of order acceptances deadlines (cut-off 

times).

Annual reports/semi-annual 
reports/auditor

The annual reports and semi-annual reports can be obtained 

from the Company and Austrian investors can obtain them 

from the Austrian paying agent Schelhammer Capital Bank 

AG, Burgring 16, 8010 Graz, Austria. The reports can also be 

downloaded from the homepage (www.ampega.com).

PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesell

schaft has been appointed as auditor of the Funds and the an-

nual reports. The auditor audits the annual report of the Fund 

and also has to state whether the provisions set out in the 

Capital Investment Code and in the Terms and Conditions of 

Investment have been complied with in the management of 

the Fund. The auditor must summarise the result of the audit 

in the auditor’s report which has to be included in the annual 

report in unabridged form. The auditor must submit the re-

port on the audit of the Fund to the Federal Financial Supervi-

sory Authority upon request.

Payments to investors, distribu-
tion of reports and other infor-
mation

The contract with the custodian ensures that the investors re-

ceive the distributions and that units are redeemed. For Aus-

trian investors this is ensured by the contract concluded with 

the paying agent. The information set out in this in sales pro-

spectus can be obtained via the channels listed in the section 

“Fundamentals – sales documents and disclosure of informa-

tion”. Further, these documents may be obtained from the 

custodian.
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Funds managed by the  
Company

The following publicly offered funds are managed by the Com-

pany:

•	 AEI Multi Asset Defensive

•	 Ampega AmerikaPlus Aktienfonds

•	 Ampega Balanced 3

•	 Ampega BasisPlus Rentenfonds

•	 Ampega Credit Opportunities Rentenfonds

•	 Ampega Diversity Plus Aktienfonds

•	 Ampega DividendePlus Aktienfonds

•	 Ampega EurozonePlus Aktienfonds

•	 Ampega Faktor StrategiePlus

•	 Ampega Global Rentenfonds

•	 Ampega ISP Dynamik

•	 Ampega ISP Komfort

•	 Ampega ISP Sprint

•	 Ampega Real Estate Plus

•	 Ampega Rendite Rentenfonds 

•	 Ampega Reserve Rentenfonds

•	 Ampega Responsibility Fonds

•	 Ampega Unternehmensanleihenfonds

•	 BAGUS Global Balanced

•	 C-QUADRAT ARTS Best Momentum

•	 C-QUADRAT ARTS Total Return Balanced

•	 C-QUADRAT ARTS Total Return Bond

•	 C-QUADRAT ARTS Total Return Defensive

•	 C-QUADRAT ARTS Total Return Dynamic

•	 C-QUADRAT ARTS Total Return ESG

•	 C-QUADRAT ARTS Total Return Global AMI

•	 C-QUADRAT ARTS Total Return Value Invest Protect

•	 C-QUADRAT ARTS Total Return Vorsorge § 14 EStG

•	 ComfortInvest Substanz

•	 Corvus Fonds

•	 CT Welt Portfolio AMI

•	 DVAM Mehr Werte AMI

•	 ENRAK

•	 Equity Risk Control AMI

•	 FAROS Global Equity

•	 FAROS Listed Real Assets AMI

•	 FS Colibri Event Driven Bonds

•	 FVV Select AMI

•	 Global Emerging Markets Opportunities Conservative

•	 Global Equity Core AMI

•	 Global Equity Opportunities AMI

•	 Global Fixed Income AMI

•	 GlobalManagement Chance 100

•	 GlobalManagement Classic 50

•	 Globale Aktien Quant Get Capital

•	 Grönemeyer Gesundheitsfonds Nachhaltig

•	 H&S Global Allocation

•	 I-AM ETFs-Portfolio Select

•	 LI MULTI LEADERS FUND

•	 Long Term Value

•	 LOYS Global MH

•	 MARTAGON Solid Plus

•	 Mayerhofer Strategie AMI

•	 MultiManager Fonds 3

•	 Orbis Fonds AMI

•	 PRO change AMI

•	 Quant IP Global Patent Leaders

•	 SALytic Stiftungsfonds AMI

•	 SALytic Wohnimmobilien Europa Plus

•	 Stiftungsfonds STS

•	 Stiftungsfonds STU

•	 S&H Substanzwerte

•	 S&H Smaller Companies EMU

•	 Syntelligence Growth Fund

•	 terrAssisi Aktien I AMI

•	 terrAssisi Renten I AMI

•	 terrAssisi Stiftungsfonds I AMI

•	 T3 Global Allocation

•	 Tresides Balanced Return AMI

•	 Tresides Commodity One

•	 Tresides Dividend & Growth AMI

•	 Value Intelligence ESG Fonds AMI

•	 Value Intelligence Fonds AMI

•	 Value Intelligence Gold Company Fonds AMI

•	 Wagner & Florack Unternehmerfonds AMI

•	 Wagner & Florack Unternehmerfonds flex

•	 Werte & Sicherheit - Nachhaltige Innovationen

•	 WertArt Capital Fonds AMI

•	 WKR Vermögensbildungsfonds AMI

•	 Zantke Euro Corporate Bonds AMI

•	 Zantke Euro High Yield AMI

•	 Zantke Global Credit AMI

•	 Zantke Global Equity AMI
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Notice regarding the  
purchaser’s right of revocation

If the purchase of units in open-end funds is brought about 

due to oral negotiations off the permanent business premises 

of the party who sold or arranged the sale of the units, the 

purchaser is entitled to revoke his declaration indicating his 

intent to purchase in writing and without giving reasons 

within a period of two weeks. The purchaser is instructed 

about the right of revocation in the duplicate of the applica-

tion form/bought note. The right of revocation shall also ap-

ply if the party selling or arranging the sale of the units has no 

permanent business premises.

There is no right of revocation if the seller proves that (i) the 

purchaser is not a natural person who concludes the legal 

transaction for a purpose that cannot be attributed to their 

professional activity (consumer) or (ii) a negotiation has been 

conducted on the purchaser’s initiative, i.e. the seller has visit-

ed the purchaser for negotiation purposes on the basis of the 

purchaser’s previous order. There is no right of revocation for 

contracts which have been brought about exclusively by 

means of distance communication (e.g. letters, phone calls, 

e-mails) (distance contracts on financial services).

Special funds

There are also 78 special funds (as of 1 June 2023).
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Custodian

Hauck Aufhäuser Lampe Privatbank AG

Kaiserstr. 24

60311 Frankfurt/Main

Germany

Information on the investment 
company

Investment company

Ampega Investment GmbH 

Charles-de-Gaulle-Platz 1 

50679 Cologne 

P.O. Box 10 16 65 

50456 Cologne 

Germany

Phone	 +49 (221) 790 799-799 

Fax	 +49 (221) 790 799-729 

Email	 fonds@ampega.com 

Web	 www.ampega.com

Local Court (Amtsgericht) of Cologne: HRB 3495 

VAT ID No. DE 115658034

Subscribed capital: EUR6m (as of 1 January 2023) 

The subscribed capital has been paid up in full.

Shareholders

Ampega  Asset Management GmbH (94.9%) 

Talanx AG (5.1%)

Supervisory Board

Dr. Jan Wicke 

Chairman 

Member of the Managing Board of Talanx AG, Hanover

Clemens Jungsthöfel 

Vice-Chairman 

Member of the Managing Board of Hannover Rück SE, 

Hanover

Jens Hagemann 

Master of Business Administration, Munic

Dr. Christian Hermelingmeier 

Member of the Managing Board of HDI Global SE, Hanover

Sven Lixenfeld 

Member of the Managing Board of HDI Deutschland AG, 

Düsseldorf

Management

Dr. Thomas Mann 

Spokesman 

Member of the Board of Management of  

Ampega Asset Management GmbH, Cologne

Dr. Dirk Erdmann 

Member of the Board of Management of  

Ampega Asset Management GmbH, Cologne

Stefan Kampmeyer 

Member of the Board of Management of 

Ampega Asset Management GmbH, Cologne

Jürgen Meyer

Djam Mohebbi-Ahari

Auditors

PricewaterhouseCoopers GmbH 

Wirtschaftsprüfungsgesellschaft
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Outsourcing of portfolio management

ARTS Asset Management GmbH

Schottenfeldgasse 20

1070 Vienna

Austria

Supervisory Authority

Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin)

(Federal Financial Supervisory Authority) 

Marie-Curie-Straße 24-28

60439 Frankfurt am Main

Germany

Information on any changes is provided in the periodic 

semi-annual and annual reports as well as on the homepage 

of Ampega Investment GmbH (www.ampega.com).

Outsourcing

Compliance, auditing, accounting and IT services were out-

sourced to group companies, i.e. to Talanx AG (compliance and 

auditing) and HDI AG  (accounting and IT services)
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trust units in Austria is Vienna. In addition to the information 

provided in accordance with section 305 of the Capital Invest-

ment Code in the sales prospectus (right of revocation in case 

of “door-to-door sales”), section  3 KSchG (Konsumenten-

schutzgesetz, Austrian Consumer Protection Act) applies to 

Austrian investors.

Complaints in connection with the purchase of trust units can 

be submitted directly to the Company under the e-mail ad-

dress fonds@ampega.com. The Company also acts as a con-

tact point for communication with the relevant competent 

authority.

Special features for 
investors from Austria 
(Establishment in accordance 
with Article 92 of the UCITS 
Directive as amended based on 
Directive (EU) 2019/116)

Paying agent and information agency

Schelhammer Capital Bank AG 

Burgring 16 

8010 Graz 

Austria

Fiscal representatives

Deloitte -Tax Wirtschaftsprüfungs GmbH

Renngasse 1/Freyung

1010 Vienna 

Austria

In Austria, the Fund is exclusively distributed by licensed 

banks, licensed securities companies and / or licensed securi-

ties service companies. Requests for redemption may be sub-

mitted to the Austrian paying agent. Redemptions can be 

made electronically (with connected third-party banks) or in 

writing. The redemption proceeds are automatically credited 

to the defined reference accounts. 

Valid sales prospectuses including Terms and Conditions of 

the Fund, annual and semi-annual reports as well as any fur-

ther Fund-related documents, if any, can be obtained from the 

paying agent and  information agency. These documents as 

well as further notes are also available on the homepage of 

the Company (www.ampega.com). Changes to the fund regu-

lations as well as further information on investor rights will 

be sent directly to the investors by the Company on a case-by-

case basis on a permanent data carrier with the involvement 

of the custodian. The subscription and redemption prices are 

published on the website of the Company (www.ampega.

com) on each trading day. Place of jurisdiction for any action 

against the Company that refers to the distribution of the 

mailto:fonds@ampega.com
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General Terms and Conditions of Investment

governing the legal relationship between the Investors and Ampega Investment 
GmbH, (Cologne), (hereinafter referred to as the “Company”) for the funds man-
aged by the Company in accordance with the UCITS Directive that only apply in 
conjunction with the “Special Terms and Conditions of Investment” set for the re-
spective UCITS fund.

1. Fundamentals
1.	 The Company is a UCITS Investment management company and is subject to the 

provisions of the Kapitalanlagengesetzbuch (Capital Investment Code, KAGB).
2.	 The Company invests the money deposited with it in its own name for joint ac-

count of the investors in accordance with the principles of diversification in the 
assets permitted by the Capital Investment Code and separated from its own 
assets in the form of UCITS funds. The resulting rights of investors are vested in 
global certificates.

	 The business purpose of the UCITS fund is restricted to investments in accord-
ance with a preset investment strategy in the scope of a collective management 
of assets by means of the funds invested in it; an operating activity and an active 
entrepreneurial control of the assets held is excluded.

4.	 The legal relationship between the Company and the investor is governed by the 
General Terms and Conditions of Investment (GTCIs) and the Special Terms and 
Conditions of Investment (STCIs) of the UCITS fund and the Capital Investment 
Code.

2. Custodian
1.	 The Company shall appoint a financial institution as custodian; the custodian 

shall act independently of the Company and exclusively in the interest of the in-
vestors.

2.	 The custodian is obliged to perform the tasks and duties prescribed by the custo-
dian agreement entered into with the Company, the Capital Investment Code as 
well as the Terms and Conditions of Investment.

3.	 The custodian may outsource custodial duties to another company (sub-custodi-
an) in accordance with section 73 of the Capital Investment Code. The sales pro-
spectus contains further guidance in this respect.

	 The custodian is liable towards the UCITS fund or the investors for the loss of a 
financial instrument held in custody in accordance with section 72 (1) no.1 of the 
Capital Investment Code that is caused by the custodian or a sub-custodian to 
which the custody of financial instruments pursuant to section 73 (1) of the Cap-
ital Investment Code was delegated. The custodian is not liable if it is able to 
prove that the loss is due to external occurrences whose consequences were in-
evitable despite the taking of all appropriate countermeasures. Further claims 
arising from the civil-law provisions due to contracts or tortious acts remain un-
affected. The custodian is also liable towards the UCITS fund or the investors for 
all other losses sustained by the latter as a result of intentional or negligent 
non-performance of the obligations set out in the Capital Investment Code by 
the custodian. The custodian’s liability remains unaffected by a potential trans-
fer of the custodial duties as specified in paragraph 3 sentence 1.

3. Fund management
1.	 The Company shall acquire and manage the assets in its own name for joint ac-

count of the investors with due expertise, honesty, care and diligence. It shall act 
independently of the custodian in performing its duties and exclusively in the 
interest of the investors.

2.	 The Company is entitled to acquire the assets using the money deposited by the 
investors, to re-sell these and to invest the proceeds elsewhere; it is further au-
thorised to conduct all legal actions arising from the management of the assets.

3.	 The Company must not grant cash loans for joint account of the investors nor 
enter into surety obligations or guarantees; it must not sell any assets as defined 
in sections 193, 194 and 196 of the Capital Investment Code that do not belong to 
the UCITS fund at the point that the transaction is concluded. This is without 
prejudice to section 197 of the Capital Investment Code.

4. Investment principles
The UCITS fund is directly or indirectly invested in accordance with the principle of 
risk diversification. The Company shall only acquire such assets for the UCITS fund 

that are expected to produce a return and/or capital growth. It shall declare in the 
STCIs which assets may be acquired for the UCITS fund.

5. Securities
	 Unless the STCIs include any further restrictions, the Company may only acquire 

securities for account of the UCITS fund if, subject to section 198 of the Capital 
Investment Code:
a.	 they are admitted for trading on a stock exchange in a Member State of the 

European Union or a state party to the Agreement on the European Economic 
Area or are admitted to or included in another organised market;

b.	 they are exclusively admitted for trading on a stock exchange outside the 
Member States of the European Union or the states party to the Agreement 
on the European Economic Area or admitted to another organised market or 
included in such market provided that that the selection of this stock ex-
change or this organised market is authorised by the Federal Financial Super-
visory Authority*.

c.	 their conditions of issue stipulate that admission for trading on a stock ex-
change or their admission to or inclusion in an organised market in a Member 
State of the European Union or a state party to the Agreement on the Europe-
an Economic Area is to be applied for, provided that the admission or inclusion 
of these securities takes place within one year of their issue;

d.	 their conditions of issue stipulate that admission for trading on a stock ex-
change outside a Member State of the European Union or a state party to the 
Agreement on the European Economic Area or their admission to or inclusion 
in an organised market outside a Member State of the European Union or a 
state party to the Agreement on the European Economic Area is to be applied 
for, provided the selection of this stock exchange or this organised market is 
approved by the Federal Financial Supervisory Authority and the admission or 
inclusion of these securities takes place within one year of their issue;

e.	 they are equities to which the UCITS fund is entitled in the course of a capital 
increase from company reserves;

f.	 they were acquired in the exercise of subscription rights that belong to the 
UCITS fund;

g.	 they are units in closed-end funds that satisfy the criteria set out in section 
193 (1) sentence 1 no. 7 of the Capital Investment Code;

h.	 they are financial instruments that satisfy the criteria set out in section 193 (1) 
sentence 1 no. 8 of the Capital Investment Code.

The securities described in sentence 1 letters a) to d) may only be acquired if the re-
quirements of section 193 (1) sentence 2 of the Capital Investment Code are addi-
tionally satisfied. Subscription rights arising from securities may be acquired, 
which, in turn, may be acquired pursuant to the present section 5.

6. Money market instruments
1.	 Notwithstanding any further restrictions contained in the STCIs, the Company 

may, subject to section 198 of the Capital Investment Code, acquire for account of 
the UCITS fund instruments that are usually traded on the money markets and 
interest-bearing securities that have a residual term to maturity of no more than 
397 days at the point of acquisition by the UCITS fund, for which the interest 
payments are adjusted regularly throughout their term, and at least once within 
the 397 days, in line with market rates or whose risk profile corresponds to the 
risk profile of such securities (money market instruments). Money market instru-
ments may only be acquired for the UCITS fund if they:
a.	 are admitted for trading on a stock exchange in a Member State of the Euro-

pean Union or a state party to the Agreement on the European Economic Area 
or are admitted to or included in another organised market;

b.	 are exclusively admitted for trading on a stock exchange outside the Member 
States of the European Union or the states party to the Agreement on the Eu-
ropean Economic Area or admitted to another organised market or included 
in such market provided that that the selection of this stock exchange or this 
organised market is authorised by the Federal Financial Supervisory Authori-
ty;

c.	 are issued or guaranteed by the European Communities, the Federal Govern-
ment, a special fund of the German Federal Government, a German Federal 
State, another Member State or another central-state, regional or local au-

1 The list of stock exchanges is published on the homepage www.bafin.de of the Federal Financial Supervisory Authority2 please see footer 1
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thority or the central bank of a Member State of the European Union, the Eu-
ropean Central Bank or the European Investment Bank, a third state or, if this 
is a Federal State, a constituent state of such Federal State, or an international 
public-law institution of which at least one Member State of the European 
Union is a member;

d.	 are issued by a company whose securities are traded on the markets de-
scribed in letters a. and b.;

e.	 are issued or guaranteed by a financial institution that is subject to supervi-
sion in compliance with the criteria set down by European Community law, or 
a financial institution that is subject to supervision and is considered by the 
Federal Financial Supervisory Authority to be equivalent to those of European 
Community law and complies with this; or

f.	 are issued by other issuers and satisfy the requirements of section 194 (1) sen-
tence 1 no. 6 of the Capital Investment Code.

2.	 Money market instruments as defined in paragraph 1 may only be acquired if 
they satisfy the relevant requirements of section 194 (2) and (3) of the Capital In-
vestment Code.

7. Bank deposits
The Company may hold bank deposits for account of the UCITS fund that have a 
term of no more than twelve months. The deposits, which must be held in blocked 
accounts, may be held at a financial institution headquartered in a Member State 
of the European Union or a state party to the Agreement on the European Econom-
ic Area; the deposits may also be held with a financial institution headquartered in 
a third state whose supervisory provisions the Federal Financial Supervisory Au-
thority considers to be equivalent to those of European Community law. Provided 
nothing to the contrary is specified in the STCIs, the bank deposits may also be de-
nominated in a foreign currency.

8. Investment units
1.	 Provided nothing to the contrary is specified in the STCIs, the Company may ac-

quire units in funds as defined by Directive 2009/65/EC (UCITS) for account of 
the UCITS fund. Units in other German funds and closed-end funds with variable 
capital as well as units in open-end EU AIF and as foreign open-end AIF may be 
acquired provided they comply with the requirements of section 196 (1) sentence 
2 of the Capital Investment Code.

2.	 The Company may only acquire units in German funds and closed-end funds 
with variable capital, EU UCITS in open-end EU AIF and in foreign open-end AIF if 
the terms and conditions of investment or the Articles of Association of the in-
vestment management company, the closed-end fund with variable capital, the 
EU investment fund, the EU management company of the foreign AIF or the for-
eign AIF management company permit a total of no more than 10% of the value 
of their assets to be invested in units of other German funds, closed-end funds 
with variable capital, open-end EU investment funds or foreign open-end AIF.

9. Derivatives
1.	 Provided nothing to the contrary is specified in the STCIs, the Company may use 

derivatives in its management of the UCITS fund in accordance with section 197 
(1) sentence 1 of the Capital Investment Code and financial instruments with a 
derivative component in accordance with section 197 (1) sentence 2 of the Capital 
Investment Code. Dependent on the type and volume of the derivatives and fi-
nancial instruments with a derivative component, the Company may use either 
the simple or qualified approach as defined by the “Ordinance on Risk Manage-
ment and Risk Measurement upon the Use of Derivatives, Loans on Securities 
and Repurchase Transactions in Investment Funds pursuant to the Capital In-
vestment Code” (Derivateverordnung, DerivateV), enacted under section 197 (3) 
of the Capital Investment Code to determine the extent to which the market risk 
threshold set pursuant to section 197 (2) of the Capital Investment Code for the 
use of Derivatives and financial instruments with a derivative component has 
been reached; the sales prospectus contains further guidance in this respect.

2.	 If the Company uses the simple approach, it may only use basic types of deriva-
tive and financial instruments with a derivative component or combinations of 
these derivatives, financial instruments with a derivative component as well as 
underlying assets permitted under section 197 (1) sentence 1 of the Capital Invest-
ment Code in the UCITS fund. Complex derivatives with underlying assets pursu-
ant to section 197 (1) sentence 1 of the Capital Investment Code may only be used 
to a negligible extent. The attributable amount of the UCITS fund determined 
pursuant to section 16 of the Derivatives Ordinance for the market risk must not 
exceed the value of the fund at any time. Basic forms of derivatives are:
a.	 futures contracts on the underlying assets pursuant to section 197 (1) of the 

Capital Investment Code with the exception of investment units as defined in 
section 196 of the Capital Investment Code;

b.	 options or warrants on the underlying assets pursuant to section 197 (1) of the 
Capital Investment Code with the exception of investment units pursuant to 
section 196 of the Capital Investment Code and on futures as per letter a) if 
they exhibit the following characteristics:

aa. 	they may be exercised during the overall term or at the end of the term 
and

bb. 	the option value at the point of exercise is directly dependent on the posi-
tive or negative difference between the strike price and market price of 
the underlying asset and will be zero if the difference has the opposite 
sign;

c.	 interest rate swaps, currency swaps or interest rate/ currency swaps;
d.	 options on swaps as defined in letter c) provided they exhibit the characteris-

tics described in lit. aa) and bb) of letter b) (swaptions);
e.	  credit default swaps that refer to one single underlying value (single name 

credit default swaps).
3.	 If the Company uses the qualified approach, it may - subject to a suitable risk 

management system - invest in any financial instruments with a derivative com-
ponent or derivatives that are derived from an underlying asset permissible un-
der section 197 (1) sentence 1 of the Capital Investment Code.

In this respect the potential risk sum attributable to the UCITS fund for the market 
risk (“risk amount”) must not exceed twice the potential risk amount for the 
market risk of the respective benchmark asset pursuant to section 9 of the Deriv-
atives Ordinance. Alternatively, the risk amount must never exceed 20% of the 
value of the UCITS fund.

4.	 Under no circumstances may the Company deviate from the investment princi-
ples and thresholds set out in the Terms and Conditions of Investment and in the 
sales prospectus in the course of such transactions.

5.	 The Company shall use derivatives and financial instruments with a derivative 
component for the purposes of hedging, efficient portfolio management and the 
generation of additional income if and to the extent that it deems this to be in 
the investors’ interests.

6.	 When determining the market risk threshold for the use of derivatives and fi-
nancial instruments with a derivative component, the Company may switch 
from the simple to the qualified approach pursuant to section 6 Clause 3 of the 
Derivatives Ordinance at any time. The switch does not require the approval of 
the Federal Financial Supervisory Authority; however, the Company must notify 
the Federal Financial Supervisory Authority of the switch immediately and an-
nounce it in the next semi-annual or annual report.

7.	 When using Derivatives and financial instruments with a derivative component 
the Company shall comply with the Derivatives Ordinance.

10. Other investment instruments
Unless any contrary provisions are specified in the STCIs, the Company may for ac-
count of the UCITS fund acquire other investment instruments up to a total of 10% 
of the value of the UCITS fund pursuant to section 198 of the Capital Investment 
Code.

11. Issuer limits and investment restrictions
1.	 In managing the funds, the Company shall observe the limits and restrictions 

imposed by the Capital Investment Code, the Derivatives Ordinance and in the 
terms and conditions of investment.

2.	 Securities and money market instruments, including securities purchased un-
der repurchase agreements and money market instruments of the same issuer, 
may be acquired in excess of 5% and up to 10% of the value of the UCITS fund; the 
total value of securities and money market instruments of these issuers must 
not exceed 40% of the value of the UCITS fund. The issuers of securities and mon-
ey market instruments must also be taken into account within the limits speci-
fied in sentence 1 above if the securities and money market instruments issued 
by them are acquired indirectly via other securities contained in the UCITS that 
are linked to their performance.

3.	 The Company may invest up to 35% of the value of the UCITS fund in any bonds, 
promissory note loans and money market instruments that are issued or guar-
anteed by the Federal Government, a German Federal State, the European Com-
munities, a Member State of the European Union or its local authorities, a state 
party to the Agreement on the European Economic Area, a third state or an inter-
national organisation to which at least one Member State of the European Union 
belongs.

4.	 The Company may invest up to 25% of the value of the UCITS fund in mortgage 
debentures (Pfandbriefe) and municipal bonds and in bonds issued by financial 
institutions headquartered in a Member State of the European Union or a state 
party to the Agreement on the European Economic Area if such financial institu-
tions are subject to special public supervision by law for the protection of the 
holders of these bonds and the moneys received on the issue of the bonds are 
invested in line with statutory provisions in assets that adequately cover the lia-
bilities arising from them over the full term of the bonds and that are used with 
a priority for redemption payments and any interest that falls due should the 
issuer default. If the Company invests more than 5% of the value of the UCITS 
fund in bonds of the same issuer pursuant to sentence 1, the total value of these 
bonds must not exceed 80% of the value of the UCITS fund.
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5.	 The limit set in paragraph 3 may be exceeded pursuant to section 206 (2) of the 
Capital Investment Code for securities and money market instruments from the 
same issuer provided that the STCIs permit this for that particular issuer. In such 
cases the securities and money market instruments held for account of the UCITS 
fund must derive from at least six different issues, whereby no more than 30% of 
the Fund may be held in a single issue.

6.	 The Company may only invest up to 20% of the value of the UCITS fund in bank 
deposits at any one financial institution pursuant to section 195 of the Capital 
Investment Code.

7.	 The Company must ensure that a combination of:
a.	 securities or money market instruments issued by one and the same institu-

tion,
b.	 deposits at that institution, and
c.	 the applicable amounts for the counterparty risk of the transactions entered 

into with this institution,
	 do not exceed 20% of the value of the UCITS fund. Sentence 1 applies to the issu-

ers and guarantors named in paragraphs 3 and 4 subject to the obligation on the 
Company to ensure that a combination of the assets and applicable amounts 
specified in sentence 1 do not exceed 35% of the value of the UCITS fund. This is 
without prejudice to the respective individual upper limits in both cases.

8.	 The bonds, promissory note loans and money market instruments specified in 
paragraphs 3 and 4 are not taken into account when the limits of 40% as speci-
fied in paragraph 2 are used. Notwithstanding the provision in paragraph 7, the 
limits specified in paragraphs 2 to 4 and paragraphs 6 to 7 must not be aggregat-
ed.

9.	 The Company may only invest up to 20% of the value of the UCITS fund in units 
in a single investment fund in accordance with section 196 (1) of the Capital In-
vestment Code. The Company may only invest up to 30% of the value of the UCITS 
fund in units in investment funds in accordance with section 196 (1) sentence 2 of 
the Capital Investment Code. The Company may acquire no more than 25% of the 
issued units of another German, EU or foreign open-end investment fund that is 
invested in assets according to the principle of diversification and in accordance 
with sections 192 to 198 of the Capital Investment Code, for account of the UCITS 
fund.

12. Merger
1.	 The Company may, in accordance with sections 181 to 191 of the Capital Invest-

ment Code:
a.	 transfer all assets and liabilities of this UCITS fund to another existing fund or 

another UCITS fund newly created as a result of the merger or an EU UCITS or 
a UCITS closed-end fund with variable capital;

b.	 admit all assets and liabilities of another open-end fund to this UCITS fund;
2.	 The merger requires the approval of the respective supervisory authority. The 

details of the procedure are contained in sections 182 to 191 of the Capital Invest-
ment Code.

3.	 The UCITS fund may only be merged with a fund that is no UCITS if the acquiring 
or newly established investment fund continues to be a UCITS. Mergers of an EU 
UCITS with the UCITS fund may also take place in accordance with the provisions 
of article 2 (1) lit. p figure iii of Directive 2009/65/EC.

13. Loans on securities
1.	 The Company may, for account of the UCITS fund, grant a loan on securities to a 

securities borrower for a fee in line with market rates on the provision of suffi-
cient collateral pursuant to section 200 (2) of the Capital Investment Code that 
may be called in at any time. The market value of the securities being transferred 
along with the market value of the securities already transferred to the same 
securities borrower including companies belonging to the group within the 
meaning of section 290 of the Handelsgesetzbuch (German Commercial Code, 
HGB) as a securities loan for account of the UCITS fund must not exceed 10% of 
the value of the UCITS fund.

2.	 If the securities borrower has provided cash as collateral for the transferred secu-
rities, the deposits must be held in blocked accounts as defined under section 
200 (2) sentence 3 no. 1 of the Capital Investment Code. Alternatively the Compa-
ny may invest such cash in the following assets that are denominated in the 
same currency as the cash:

a.	 in high-quality bonds that have been issued by the German Federal Government, 
a German Federal State, the European Union, a Member State of the European 
Union or its local authorities, another state party to the Agreement on the Euro-
pean Economic Area or a third country;

b.	 in money market funds with a short-term structure in accordance with the 
guidelines issued by the Federal Financial Supervisory Authority on the basis of 
section 4 (2); or

c.	 by way of a reverse repurchase agreement with a financial institution that en-
sures that accrued cash is recovered at any time.

	 The income from the investment of the collateral is due to the UCITS fund.

3.	 The Company may also use a system organised by a central securities depository 
for brokering and processing securities loans, which deviates from the require-
ments under section 200 (1) sentence 3 of the Capital Investment Code if the right 
to give notice to terminate at any time under sub-section 1 is not deviated from.

4.	 Provided nothing to the contrary is specified in the STCIs, the Company may also 
grant loans on securities in relation to money market instruments and invest-
ment units, provided that these assets may be acquired by the UCITS fund. The 
provisions of paragraphs 1 to 3 apply analogously in this respect.

14. Repurchase agreements
1.	 The Company may, for account of the UCITS fund, enter into securities repur-

chase agreements as defined by section 340 b (2) of the German Commercial 
Code with financial institutions or financial services institutions for a fee at any 
time on the basis of standardised framework contracts.

2.	 The repurchase agreements must be based on securities that may be acquired 
for the UCITS fund in accordance with its terms and conditions of investment.

3.	 The repurchase agreements may have a term of no more than twelve months.
4.	 Provided nothing to the contrary is specified in the STCIs, the Company may also 

enter into repurchase agreements in respect of money market instruments and 
investment units, provided that the UCITS fund may acquire these assets. The 
provisions of paragraphs 1 to 3 apply analogously in this respect.

15. Borrowing
The Company may enter into short-term borrowing arrangements of up to 10% of 
the value of the UCITS fund for joint account of the investors if the conditions of the 
borrowing are on standard market terms and the custodian approves the borrow-
ing.

16. Units
1.	 The units in the fund are made out to bearer and are securitised in unit certifi-

cates or issued as electronic unit certificates.
2.	 Securitised unit certificates are securitised in a global certificate; the issue of in-

dividual certificates is excluded. By acquiring a unit in the fund, the investor ac-
quires a co-ownership share in the global certificate. Unless otherwise stipulated 
in the STCIs, the latter is transferable.

3.	 The rights of the units may vary, in particular in respect of the appropriation of 
earnings, the front-end fee, the redemption fee, the unit currency, the manage-
ment fee, the minimum investment amount or a combination of these features 
(unit classes). The details are set out in the STCIs.

17. Issue and redemption of unit certificates, Limitations and suspension of 
redemption
1.	 There is no limit on the number of the issued units that may be issued. The Com-

pany reserves the right to discontinue the issue of units either temporarily or 
permanently.

2.	 The units may be acquired from the Company, the custodian or through 
third-party intermediaries. The STCIs may provide that units may be acquired or 
held only by certain investors.

3.	 Investors may request the Company to redeem the units. The STCIs can stipulate 
surrender deadlines. The Company is obliged to redeem the units at the applica-
ble redemption price for the account of the UCITS fund. The custodian is the re-
demption agent.

4.	 Unless otherwise stipulated in the STCIs, the Company reserves the right to re-
strict the redemption of units for up to 15 working days if the redemption re-
quests from investors reach a threshold above which the redemption requests 
can no longer be executed in the interest of all investors due to the liquidity situ-
ation of the assets of the fund. The threshold value is specified in the STCIs. It 
describes the return request as a percentage of the net asset value of the fund.  
In this case, the Company shall only partially comply with the return request per 
investor, otherwise the redemption obligation shall not apply. This means that 
every redemption order is only executed in part. The unexecuted part of the or-
der (remaining order) will not be executed by the Company at a later point in 
time, but will expire (pro-rata approach with expiry of the remaining order). 
Further details on the procedure for the redemption restriction can be found in 
the sales prospectus. The Company must immediately publish the restriction on 
the redemption of units and its cancellation on its website.

5.	 The Company also reserves the right to suspend the redemption of units in ac-
cordance with section 98 (2) of the Capital Investment Code if there are extraor-
dinary circumstances that make a suspension appear necessary, taking into ac-
count the interests of the investors.

6.	 The Company shall notify the investors of the suspension of redemption and its 
resumption via a notification in the electronic Federal Gazette as well as in a 
sufficiently widely-distributed financial or daily newspaper or in the electronic 
information media specified in the sales prospectus pursuant to paragraph 4. 
Investors shall be immediately notified about the suspension and resumption of 
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the redemption of the units on the announcement in the electronic Federal Ga-
zette by durable medium.

18. Subscription and redemption prices
Unless otherwise stipulated in the STCIs, the market values of the assets belonging 

to the UCITS fund minus the loans taken out and other liabilities (net asset value) 
are determined and divided by the number of units in circulation to calculate the 
issue and redemption prices of the units (“unit value”). If different unit classes 
are introduced for the UCITS fund in accordance with section 16 (2), the unit value 
and the issue and redemption prices must be determined separately for each 
unit class. The assets are valued in accordance with sections 168 and 169 of the 
Capital Investment Code and the German Capital Investment Accounting and 
Valuation Ordinance (Kapitalanlage-Rechnungslegungs- und Bewertungsver-
ordnung (KARBV)).

2.	 The subscription price is equal to the unit value in the UCITS fund plus any front-
end fee specified in the STCIs pursuant to section 165 (2) no. 8 of the Capital In-
vestment Code. The redemption price is equal to the unit price in the UCITS fund 
less any redemption fee specified in the STCIs pursuant to section 165 (2) no. 8 of 
the Capital Investment Code.

3.	 The settlement date for unit subscriptions and redemption orders shall be no 
later than the next valuation date following the request for subscription or re-
demption, unless otherwise specified in the STCIs.

4.	 The subscription and redemption prices are calculated on each trading day. Un-
less otherwise specified in the STCIs, the Company and custodian need not deter-
mine the value on public holidays that are trading days and on 24 and 31 Decem-
ber of each year; further guidance is contained in the sales prospectus.

19. Costs
The STCIs list the fees payable to the Company, the custodian and third parties that
may be charged to the UCITS fund. The STCIs are further required to detail the meth-
od, the amount calculation basis of any fees defined in sentence 1.

20. Accounts
1.	 No later than four months after expiry of the UCITS fund’s financial year, the 

Company shall publish an annual report including a statement of income and 
expenditure in accordance with section 101 (1), (2) and (4) of the Capital Invest-
ment Code.

2.	 No later than two months after the middle of the financial year the Company 
shall publish a semi-annual report in accordance with section 103 of the Capital 
Investment Code.

3.	 If during the financial year the right to manage the UCITS fund is transferred to 
another investment management company or if the UCITS fund is merged with 
another UCITS fund, a closed-end fund with variable capital or an EU UCITS dur-
ing the financial year, the Company shall produce an semi-annual report for the 
transfer date that complies with the requirements of an annual report in accord-
ance with paragraph 1.

4.	 If the UCITS fund is liquidated, the custodian shall produce a liquidation report 
annually and also for the day on which the liquidation concludes that complies 
with the requirements of an annual report in accordance with paragraph 1.

5.	 The reports may be obtained from the Company and the custodian and other 
agents specified in the sales prospectus and in the key investor information; they 
are also published in the electronic Federal Gazette.

21. Termination and liquidation of the UCITS fund
1.	 The Company may terminate the management of the UCITS fund by giving at 

least six months’ notice via a notice in the electronic Federal Gazette and addi-
tionally in the annual report or semi-annual report. The investors shall be noti-
fied of any termination in accordance with sentence 1 via an announcement on 
a durable medium without delay.

2.	 The Company’s right to manage the UCITS fund lapses when the termination 
takes effect. In this case the UCITS fund, or the right of disposal over the UCITS 
fund, is transferred to the custodian, which must liquidate the assets and dis-
tribute them to the investors. For the period of the liquidation the custodian may 
claim any fees for the liquidation and a reimbursement of its expenses required 
for the liquidation. With the approval of the Federal Financial Supervisory Au-
thority, the custodian may opt out of the liquidation and distribution and trans-
fer the management of the UCITS fund to another investment company in ac-
cordance with the existing terms and conditions of investment.

3.	 The Company must produce a liquidation report for the day on which its right to 
manage the UCITS fund lapses pursuant to section 99 of the Capital Investment 
Code that complies with the requirements of an annual report as specified in 
section 20 (1).

22. Change of management company and custodian
1.	 The Company may delegate the management right and the right to dispose of 

the UCITS fund to another management company. The transfer is subject to prior 
approval by the Federal Financial Supervisory Authority.

2.	 The approved delegation shall be announced in the Federal Gazette and also in 
the annual report or semi-annual report as well as in the electronic information 
media specified in the sales prospectus. The delegation shall take effect no earlier 
than three months after its announcement in the Federal Gazette.

3.	 The Company may change the custodian for the UCITS fund. The change requires 
the approval of the Federal Financial Supervisory Authority.

23. Changes to the terms and conditions of investment
1.	 The Company may amend the terms and conditions of investment.
2.	 Amendments of the terms and conditions of investment shall require the prior 

approval of the German Federal Financial Supervisory Authority.
3.	 All proposed amendments shall be announced in the Federal Gazette and also in 

a business journal or daily newspaper with sufficient circulation or in the elec-
tronic information media specified in the sales prospectus. In a publication ac-
cording to sentence 1 above, the intended amendments and their entry into force 
must be pointed out. In the case of changes in costs that are disadvantageous to 
investors within the meaning of section 162 (2) number 11 of the Capital Invest-
ment Code or changes that are disadvantageous to investors with regard to es-
sential investor rights and in the case of amendments of the investment princi-
ples of the UCITS fund within the meaning of section  163 (3) of the Capital 
Investment Code, the essential contents of the proposed amendments of the 
terms and conditions of investment and their background are to be communi-
cated to the investors at the same time as the announcement according to sen-
tence 1 above in a comprehensible manner using a permanent data carrier in 
accordance with section 163 (4) of the Capital Investment Code. In the event of 
changes to the previous investment principles, investors must also be informed 
of their rights under section 163 (3) of the Capital Investment Code.

4.	 The amendments shall take effect no earlier than the day after their publication 
in the electronic Federal Gazette; amendments to the cost or investment princi-
ples shall not take effect until at least four weeks after the corresponding publi-
cation.

24. Place of performance, jurisdiction
The place of performance is the place at which the Company has its registered of-
fice. 

25. Dispute resolution procedure
The Company has undertaken to participate in dispute resolution procedures be-
fore a consumer conciliation board. In the event of disputes, consumers might have 
recourse to the “ombudsman service for investment funds” of BVI Bundesverband 
Investment und Asset Management e. V. (Federal Investment and Asset Manage-
ment Association) as the competent consumer conciliation board. The Company 
takes part in dispute resolution procedures before this conciliation board.
The contact data is as follows: Office of the ombudsman service of BVI Bundesver-
band Investment und Asset Management e. V., Unter den Linden 42, D-10117 Berlin, 
www.ombudsstelle-investmentfonds.de. (in German)
The European Commission has set up a European online dispute resolution plat-
form at www.ec.europa.eu/consumers/odr e. Consumers can use it for the extraju-
dicial settlement of disputes arising from online sales contracts or online service 
contracts. The Company’s e-mail address is: fonds@ampega.com.

http://www.ombudsstelle-investmentfonds.de
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Special Terms and Conditions of Investment

governing the legal relationship between the investors and Ampega Investment 
GmbH, Cologne (the “Company”) for the fund managed by the Company in accord-
ance with the UCITS Directive C-QUADRAT ARTS Total Return Global AMI that only 
apply in conjunction with the “General Terms and Conditions of Investment” set by 
the Company for this fund.

Investment principles and investment limits

1. Assets
The Company may acquire the following assets for the UCITS fund:
1.	 securities pursuant to section 5 of the General Terms and Conditions of Invest-

ment (hereinafter referred to as “GTCIs”)
2.	 money market instruments pursuant to section 6 of the GTCIs,
3.	 bank deposits pursuant to section 7 of the GTCIs,
4.	 investment units pursuant to section 8 of the GTCIs,
5.	 derivatives pursuant to section 9 of the GTCIs,
6.	 other investment instruments pursuant to section 10 of the GTCIs.

2. Investment limits
1.	 Up to 30% of the value of the UCITS fund may be invested in securities in accord-

ance with clause 5 of the GTCIs. The investment units purchased under repur-
chase agreements are to be included in the investment limits of section 206 (1) to 
(3) of the Capital Investment Code.

2.	 At least 51% of the value of the UCITS fund must be invested in investment units 
in accordance with clause 8 of the GTCIs. Unless they are EC investment units, the 
aforementioned investment units must be issued by a company whose regis-
tered office and central administration are located in a Member State of the Eu-
ropean Union, another state party to the Agreement on the European Economic 
Area, Australia, United Kingdom of Great Britain and Northern Ireland, New Zea-
land, Japan, Switzerland, Canada, Korea, Turkey, Mexico or the USA and must be 
admitted for public domestic trading. The investment units purchased under 
repurchase agreements are to be included in the investment limits of sections 
207 and 210 (3) of the Capital Investment Code. 

3.	 Up to 49% of the value of the UCITS fund may be invested in money market in-
struments in accordance with clause 6 of the GTCIs. The money market instru-
ments purchased under repurchase agreements are to be included in the invest-
ment limits of section 206 (1) to (3) of the Capital Investment Code. 

4.	 Up to 49% of the value of the UCITS fund may be held in bank deposits in accord-
ance with clause 7 sentence 1 of the GTCIs.

5.	 The Company may deploy derivatives pursuant to clause 9 of the GTCIs in its 
management of the UCITS fund. Further guidelines are contained in the sales 
prospectus.

3. Investment committee
The Company may consult an investment committee in selecting the assets to be 
acquired and disposed of for the UCITS fund.

Unit classes

4. Unit classes
1.	 Unit classes as defined by clause 16 paragraph 2 of the GTCIs may be created for 

the UCITS fund that vary in respect of the appropriation of earnings, the front-
end fee, the currency of the unit value including the use of currency hedging 
transactions, the management fee, the custodian fee, the distribution fee, the 
performance fee, the minimum investment sum or a combination of these fea-
tures. Unit classes may be created at any time at the discretion of the Company.

2.	 Currency hedging transactions may be entered into for the exclusive benefit of a 
single currency unit class. For currency unit classes with currency hedging for the 
benefit of the currency of this unit class (reference currency), the Company may 
independently of clause 9 of the GTCIs use derivatives as defined by section 197 of 
the Capital Investment Code based on exchange rates or currencies with the aim 
of avoiding losses in unit value attributable to exchange rate losses of UCITS fund 
assets not denominated in the reference currency of the unit class.

3.	 The unit value is calculated separately for each unit class in that the costs of the 
creation of new unit classes, the distributions (including any taxes due to be paid 
from the fund assets), the management fee, the custodian fee, the distribution 
fee, the performance fee and the proceeds of currency hedging transactions that 
are attributable to a specific unit class, where applicable including income 
equalisation, are allocated exclusively to this unit class.

4.	 The existing unit classes are individually listed both in the sales prospectus and 
also in the annual and semi-annual report. The features that define the unit 
classes (appropriation of earnings, front-end fee, currency of unit value, man-
agement fee, custodian fee, distribution fee, performance fee, minimum invest-
ment sum or combination of these features) are described in detail in the sales 
prospectus and in the annual and semi-annual report.

Unit certificates, subscription price, redemption 
price, redemption of units and costs

5. Units
The investors own an interest in the respective assets of the UCITS fund as co-own-
ers in proportion to the number of units held.

6. Subscription and redemption price
1.	 The Company shall specify the front-end loads charged for each unit class in the 

sales prospectus, the key investor information and in the annual and semi-annu-
al report.

2.	 The front-end load comprises up to 5.00% of the value of each unit, irrespective 
of the unit class. The Company is entitled to charge a lower front-end load for one 
or more unit classes or to waive the front-end load altogether. There is currently 
no front-end load for the retro-free unit class “H”. Further guidelines are con-
tained in the sales prospectus.

3.	 Clause 18 paragraph 3 of the GTCIs notwithstanding, the settlement date for sub-
scription and redemption requests shall be no later than the second valuation 
day that follows the receipt of the subscription or redemption request. Further 
guidelines are contained in the sales prospectus.

4.	 No redemption fee is charged.
5.	 Clause 18 paragraph 4 of the GTCIs notwithstanding, a determination of the sub-

scription and redemption price can be waived on public holidays in North 
Rhine-Westphalia that are no trading days. Further guidelines are contained in 
the sales prospectus.

7. Costs
1.	 Fees payable to the Company

a.	 The Company shall receive a fee for managing the UCITS fund of up to 2.00% 
per annum of the value of the UCITS fund based on the net asset value deter-
mined on each trading day. The management fee is deducted from the UCITS 
fund on a monthly basis. The Company is entitled to deduct a lower manage-
ment fee for one or several unit classes. Further guidelines are contained in 
the sales prospectus.

b.	 The Company shall receive standard market compensation for the initiation, 
preparation and execution of securities lending transactions and securities 
repurchase agreements for the account of the fund up to the maximum of 
one third of the gross income from these transactions. The costs incurred in 
connection with the preparation and execution of such transactions and per-
formance of such agreements, including the fees payable to third parties, 
shall be borne by the Company.

2.	 Custodian fee
	 The custodian shall receive a fee for its activity of up to 0.05% per annum of the 

value of the UCITS fund, but not less than EUR18,000 per annum, that is calculat-
ed and deducted in accordance with paragraph 1. The Company is entitled to 
deduct a lower custodian fee for one or more unit classes. Further guidelines are 
contained in the sales prospectus.

3.	 Fees payable to third parties
a.	 Up to 0.05 % per annum of the value of the UCITS fund on the basis of the net 

asset value determined on each trading day for costs of legally required repre-
sentatives and tax representatives. The fee is not covered by the management 
fee and thus additionally charged to the fund’s account.
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b.	 Up to 0.10 % per annum of the value of the UCITS fund on the basis of the net 
asset value determined on each trading day for third-party costs and compen-
sation for services rendered that are used by the Company for concluding and 
managing derivatives transactions and managing the collateral underlying 
such derivatives transactions (collateral management). In particular, this also 
includes services rendered by third parties in the context of performing Regu-
lation (EU) No. 648/2012 European Market Infrastructure Regulation (EMIR), 
inter alia, by means of reports to trade repositories as well as services ren-
dered in connection with entity identifiers and the central clearing of OTC 
derivatives. The fee is not covered by the management fee and thus addition-
ally charged to the fund’s account.

4.	 Permissible annual maximum amount
	 The amount that is deducted annually from the UCITS fund as a fee in accord-

ance with clauses 1a, 2, 3 may total up to 2.20% per annum of the value of the 
UCITS fund calculated on the basis of the net asset value determined on each 
trading day.

5.	 Expenses 
	 Alongside the fees described in the preceding paragraphs, the following expens-

es may also be charged to the UCITS fund:
a.	 standard bank custody account fees, where applicable including costs of hold-

ing foreign assets overseas; 
b.	 costs for the print and dispatch of the sales documents required by law (annu-

al and semi-annual reports, sales prospectus, key investor information) in-
tended for the investors; 

c.	 costs of publication of the annual and semi-annual reports, the subscription 
and redemption prices and the distributions or accumulations and the liqui-
dation report as required;

d.	 costs for the creation and use of a permanent data carrier, except in case of 
providing information on the merger of funds and on measures taken in con-
nection with violations of the investment limits or calculation errors occur-
ring upon the determination of unit values;

e.	 costs of auditing the UCITS fund by the UCITS fund’s auditor; 
f.	 costs of publishing the tax bases and declaration that the tax-related infor-

mation has been ascertained in accordance with German tax law; 
g.	 costs of establishing and enforcing legal claims of the UCITS fund by the Com-

pany for account of the UCITS fund as well as defence of claims made against 
the Company at the expense of the UCITS fund; 

h.	 fees and costs levied by official bodies in relation to the UCITS fund; 
i.	 costs for legal and tax advice in respect of the UCITS fund; 
j.	 costs as well as any payments that might accrue upon the purchase and/or 

use and/or specification of a comparison benchmark or financial index;
k.	 costs of instructing proxies;
l.	 costs of the analysis of the investment performance of the UCITS fund by third 

parties;
m.	taxes payable in connection with the fees payable to the Company, the custo-

dian bank and third parties and the taxes accruing in connection with the 
costs described above including the taxes arising in connection with the man-
agement and custody:

6.	 Transaction costs
	 Alongside the fees and expenses described above, the costs arising in connection 

with the acquisition and disposal of assets are charged to the UCITS fund.
7.	 Performance fee

a.	 Definition of the performance fee
	 Further, in addition to the fees set out in clause 1, the Company may receive a 

performance fee for managing the fund in the amount of up to 20.00% per 
issued unit of the amount by which the unit performance at the end of a set-
tlement period exceeds the income from a money market investment used as 
standard of comparison in the settlement period, but no more than 20.00% of 
the average net asset value of the fund in the settlement period that is calcu-
lated on the values determined on each trading day. If the unit value at the 
beginning of the settlement period is lower than the maximum unit value of 
the fund, which was achieved at the end of the five preceding settlement pe-
riods (hereinafter: the “high water mark”), the high water mark supersedes 
the unit value at the beginning of the settlement period to calculate the unit 
performance in accordance with sentence 1. If there exist less than five preced-
ing settlement periods for the fund, all preceding settlement periods shall be 
taken into account in the calculation of the claim to remuneration.

	 Before the comparison, the costs charged to the fund’s account must not be 
deducted from the performance of the standard of comparison.

	 The 3-month EURIBOR is set as standard of comparison. If the standard of 
comparison does not apply, the Company will determine an appropriate oth-
er standard of comparison, which will replace the said benchmark. 

	 The Company is entitled to charge a lower performance fee for one or more 
unit classes or to waive the performance fee altogether. Further guidelines are 
contained in the sales prospectus.

b.	 Definition of the settlement period
	 The settlement period starts on 1 January and ends on 31 December of a calen-

dar year. The first settlement period begins with the establishment of the 
UCITS fund and ends only on the second 31 December that follows the estab-
lishment.

c.	 Calculation of performance fee
	 The unit performance is to be determined in accordance with the BVI method.
	 The performance fee is determined in the settlement period by comparing 

the yield of the 3-month EURIBOR with the unit performance calculated in 
accordance with the BVI method (taking into account the agreed additional 
threshold value, if applicable).

	 The performance calculation in accordance with the BVI method is based on 
the internationally accepted “time weighted rate of return (TWR)” standard 
method. The calculation method measures the percentage change of the in-
vested assets at the beginning and end of a period under review whereby dis-
tributions are notionally invested in new units and thus treated like accumu-
lations. The performance is calculated on the basis of the unit value 
determined on each trading day. The unit value results from the determined 
net asset value divided by the number of issued units. The assets and earnings 
are added to the result and the costs of the fund as well as any loans taken up 
and other liabilities are deducted.

d.	 Provision
	 In line with the result of a daily comparison, a calculated performance fee is 

set aside in the fund per unit issued or a provision that has already been post-
ed is reversed correspondingly. Reversed provisions accrue to the fund. A per-
formance fee may only be deducted if corresponding provisions have been 
made.

8.	 Acquisition of investment units
	 The Company shall publish the amount of the front-end fees and redemption 

fees in the annual report and semi-annual report that has been attributed to the 
UCITS fund in the reporting period for the acquisition and redemption of units 
pursuant to section 196 of the Capital Investment Code. If units are acquired that 
are directly or indirectly managed by the Company itself or an associated compa-
ny in which the Company has a substantial direct or indirect interest, the Compa-
ny or the other company may not charge front-end fees or redemption fees. The 
Company must publish in the annual report and semi-annual report the fees 
charged to the UCITS fund by the Company itself, another investment company, 
a closed-end fund or an associated company in which the Company has a sub-
stantial direct or indirect interest or a foreign investment company, including its 
management company as management fee for the units held in the UCITS fund.

Appropriation of earnings and financial year

8. Distribution
1.	 For the distributing unit classes the Company distributes the interest, dividends 

and other income – taking into account the corresponding income equalisation – 
that have accrued over the financial year for account of the UCITS fund that are 
not used to cover costs. Capital gains – taking into account the corresponding 
income equalisation – may also be included in the distribution.

2.	 Distributable income as set out in paragraph 1 may be carried forward for distri-
bution in subsequent financial years if the sum of the income carried forward 
does not exceed 15% of the respective value of the UCITS fund at the end of the 
financial year. Income from short financial years may be carried forward in full.

3.	 In the interest of preserving the capital of the fund, income may be partially re-
tained – and in special cases fully retained – in the UCITS fund for reinvestment.

4.	 Distribution occurs annually within four months of the close of the financial 
year.

9. Accumulation
For accumulating classes the Company shall reinvest the interest, dividends an oth-
er income – taking into account the corresponding income equalisation – and the 
gains from accumulating unit classes in the UCITS fund that have accrued and are 
not used to cover costs for account of the UCITS fund.

10. Financial year
The financial year of the UCITS fund begins on 1 January and ends on 31 December.

11. Restriction on redemption
The Company may restrict redemption if the surrender requests from investors 
reach at least 10% of the net asset value (threshold).
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