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The Company is not registered under the United States Investment Company Act of 1940, as amended, or any 

similar or analogous regulatory scheme enacted by any other jurisdiction except as described herein. In addition, 

the Company is not registered under the United States Securities Act of 1933, as amended, or under any similar 

or analogous provision of law enacted by any other jurisdiction except as described herein. Therefore, shares in 

the Company must not be offered, sold, transferred or delivered in the Unites States of America, its territories or 

possessions, neither for or on account of US persons (in the context of the definitions for the purposes of US federal 

laws on securities, goods and taxes, including Regulation S in relation to the United States Securities Act of 1933; 

together "US-Persons"), except in a transaction which does not violate the applicable legislation. Any documents 

related to the Company must not be circulated in the Unites States of America. 

In Luxembourg, the US Foreign Account Tax Compliance Act (FATCA) is based on the Intergovernmental 

Agreement (IGA) between the United States and Luxembourg (hereinafter referred to as “IGA Luxemburg-USA) 

as implemented into Luxembourg law by the law of 24 July 2015 relating to FATCA (the “FATCA-Law”). According 

to the FATCA-Law, Luxembourg Financial Institutions may be required to collect and report information about 

financial accounts of certain US Persons to the competent tax authorities. 

According to the current national Luxembourg FATCA legislation, the Company qualifies as a “Restricted Fund” in 

accordance with Annex II, Section IV (E) (5) of the IGA Luxemburg-USA. As per definition of the Annex II, Section 

IV (E) (5) of the IGA Luxemburg-USA, a Restricted Fund is a Non-Reporting Luxembourg Financial Institution and 

shall be treated as a deemed-compliant Foreign Financial Institution for purposes of section 1471 of the US Internal 

Revenue Code. Therefore, shares in the Company must not be offered, sold, transferred or delivered to: 

• Specified U.S. Persons within the meaning of Article 1, Section 1 (ff) of the IGA Luxemburg-USA, 

• Nonparticipating Financial Institutions within the meaning of Article 1, Section 1 (r) of the IGA Luxemburg-

USA, and 

• Passive Non-Financial Foreign Entities (passive NFFEs) with one or more substantial US Owners as defined 

in the relevant US Treasury Regulations. 

In Luxembourg, the Common Reporting Standard (CRS) is based on the law of 18 December 2015 on the 

automatic exchange of financial account information in the field of taxation (the “CRS Law”). According to the 

current national Luxembourg CRS legislation, the Company qualifies as a Financial Institution (Investment Entity) 

and is obliged to collect and to report certain information about financial accounts held by certain Shareholders to 

the Luxembourg tax authorities which subsequently exchange this information with the competent foreign tax 

authorities. 

Each Shareholder agrees to provide the Company with a Self-Certification form for purposes of FATCA and CRS 

and, if applicable, other documentation relating to or establishing such Shareholder’s identity, jurisdiction of 

residence (or formation) and income tax status. The Shareholder has to undertake to advise the Company promptly 

and provide an updated Self-Certification form within 30 days where any change in circumstances occurs which 

causes any of the information contained in the form to be inaccurate or incomplete. 

In the event the Company is required either to pay a withholding tax, or is forced to comply with reporting duties, 

or if it suffers any other damages, due to a Shareholder’s non-compliance under FATCA or CRS, the Company 

reserves the right to claim damages from such Shareholder, without prejudice to any other rights. 

Current and prospective investors are advised to direct any questions regarding FATCA/CRS and/or the FATCA 

classification and status of the Company toward their financial, tax, and/or legal advisors. 
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MANAGEMENT AND ADMINISTRATION 

DIRECTORS OF THE COMPANY 
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A description of each Portfolio Manager is set forth in the relevant Appendix of each Sub-Fund. Upon new 
appointment or removal of a Portfolio Manager notice will be given to the investors concerned and the 
Prospectus will be updated accordingly.   

Pursuant to the portfolio management agreements (the “Portfolio Management Agreements”), each Portfolio 
Manager, in accordance with the investment objective and policies of the relevant Sub-Fund adopted by the 
Company, manages the investment and reinvestment of the assets of such Sub-Fund and is responsible for 
placing orders for the purchase and sale of investments with brokers, dealers and counterparties selected by it 
at its discretion. 

http://www.universal-investment.com/en/Remuneration-system-Luxemburg
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- Cash, call money with daily availability in EUR, USD, GBP or in the respective Sub-Fund currency. 

The delegee-bank shall be rated A or higher; 

- government bonds, supra national bonds, government guaranteed bonds and bonds of German 

Federal States (“Bundesländer”); 

- corporate bonds; 

- covered bonds pursuant to the regulations of Germany (German “Pfandbriefe”) Denmark, Finland, 

France, Italy, Luxembourg, Norway, Sweden;”); 

- bonds in general: unlimited maturity, but higher haircuts (see below); 

- ordinary Shares and preference Shares from a permitted index (s. Appendix A of the internal 

regulation) 

- securitizations (e.g. ABS, CDO); 

- GDRs (Global Depositary Receipts) and ADRs (American Depositary Receipts); 

- bid-ask-spread; 

- existence of broker quotes; 

- trade volume; 

- time stamps respectively actuality of quotes. 

- the proportion of sector and country (outside the EURO zone) per fund with respect to a counterparty 

shall be of a maximum of 30 % of the overall collateral; 
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- the nominal of bonds per fund shall with respect to all counterparties shall be of a maximum of 10 % 

of the overall issue volume; 

- the volume with respect to Shares shall not exceed 50 % of the average daily volume (on the basis of 

the last 30 days on the main stock exchange) and 1 % of the market capitalization. 

- in case of Shares 25 %; 
- in case of cash in a foreign currency 4 %; 

- in case of government bonds and covered bonds depending on the residual maturity: 
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Relative VaR Approach 

Formulas and example of calculation of performance fee Tamac Qilin:  

 
HWM t = MAX(AWt-1; AWt-2 ; AWt-3; AWt-4 ; AWt-5 ) 

 
PERF_FEE t= MIN(PART * MAX(PERFFONDS(HWM) t– PERFBENCH t ; 0); CAP) * NAVDURCH t 
 
With: 

• PERF_FEE:  Performance fee in the share class currency at the end of period t 

• PART:   Participation 

• CAP:   CAP – Maximum performance fee as a percentage of the average net asset value for the period 

• PERFFONDS(HWM) t:  Performance of the fund in period t to the current High Water Mark (HWM t) 

• PERFBENCH t: Performance of the benchmark in period t 

• NAVDURCH t:  Average net asset value of the share class in the period t  

• AWt-1;2;3;4;5:  NAV per share at the end of period t-1, t-2, t-3, t-4, t-5 

 

Begriffserklärung und Berechnungsbeispiele: 
 

• Performance (Perf.) of the fund:   The performance of the fund is always calculated over an annual period (calculating period). 

       The period begins on 01.05. and ends on 30.04. of each year.     

       The first accounting period begins on 01.05.2021. 

• High Water Mark (HWM)    The HWM is the highest value of the NAV per share at the end of the last five calculation 

       periods. 

• Performance (Perf.) of the fund to HWM:  The performance of the fund to the HWM is calculated in the same way as the performance of 

       the fund, whereby the starting NAV per share value for calculating the performance   

       corresponds to the current HWM.  

• Performance of the Benchmark:   Performance of the benchmark during the calculation period. 

• Outperformance to the HWM:   Difference between the performance of the fund (to the HWM) and the benchmark. 

• NAV:      Daily average fund assets in the calculation period. 

• Participation:     Percentage of how much of the positive outperformance may be withdrawn from the fund as 

       performance-based compensation. 

• Performance Fee factor:    The minimum of the product of outperformance (HWM) * participation rate and the cap.  

       The NAV is multiplied by the Performance Fee factor to determine the performance fee amount. 

       This factor is always at least 0.00%. 

• Performance Fee (Perf. Fee) absolute:  Amount of performance-based compensation charged to the fund as costs in the calculation 

       period. 

• Performance Fee relative:   Performance fee absolute in relation to the average NAV of the fund. 

• Cap:      Percentage of the average NAV of the fund in the calculation period, which the   

       relative performance fee may not exceed. 
 

Period HWM 

Last NAV 
per share 
of the 
period 

Perf. of the 
fund 

Perf. of the 
fund (HWM) 

Perf. of the 
benchmark 

Outperformanc
e (HWM) 

Performance 
Fee factor 

NAV 
Perf. Fee 
(absolute) 

Perf. Fee 
(relative)** 

          

Performanc
e of the 
benchmark*
** 

Performance 
Fund (HWM) 
minus  
performance 
benchmark 

Minimum from 
outperformance 
(HWM) * 
Participation and 
cap, at least 
0.00%. 

  

positive 
outperformance 
multiplied by 
NAV and 
participation 

Performanc
e fee 
(absolute) 
divided by 
NAV 

Year 1  100,00 EUR 95,00 EUR -5,00% -5,00% -3,00% -2,00% 0,00% 50 Mio. EUR - 0,00% 

Year 2 100,00 EUR 115,00 EUR 21,05% 15,00% 9,00% 6,00% 0,90% 60 Mio. EUR 540.000 EUR 0,90% 

Year 3 115,00 EUR 123,05 EUR 7,00% 7,00% 7,00% 0,00% 0,00% 70 Mio. EUR - 0,00% 

Year 4 123,05 EUR 119,36 EUR -3,00% -3,00% -5,00% 2,00% 0,30% 65 Mio. EUR 195.000 EUR 0,30% 

Year 5 123,05 EUR 231,33 EUR 93,81% 88,00% 8,00% 80,00% 10,00% 72 Mio. EUR 7.200.000 EUR 10,00% 

 
 

* Participation is 15% 

** CAP is 10%, i.e. the relative performance fee may not exceed 10%. 

*** The benchmark for share class A EUR is EURIBOR 3 M TR (EUR), for share class A GBP it is Sterling Over Night Index Average (SONIA), for 

share class D EUR it is EURIBOR 3 M TR (EUR) and for share class J USD it is MSCI China All Shares NR (USD). 
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100% MSCI China Net EUR Index (Bloomberg: MECN INDEX) 

The average leverage of the Sub-Fund, under normal market conditions, calculated as the Sum of the Notionals 
of the financial derivative instruments used, is expected to be 25% although lower and higher levels are possible. 
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Special risks arising from tax-related obligations in Germany 
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In concrete terms, those affected are reportable investors with an account and/or securities account at a credit 
institution established in a participating state. Therefore, Luxembourg credit institutions report information 
concerning investors resident in other participating states to the local tax authorities (Administration des 
Contributions Directes), which in turn forward the information to the relevant tax authorities of the investors’ 
states of residence. Conversely, credit institutions in other participating states forward information concerning 
investors resident in Luxembourg to their respective domestic tax authorities. 

The tax information is based on the legal position at present. It is intended for persons in Germany who are 
fully liable for income tax or corporation tax. However, no guarantee can be given that the tax assessment will 
not alter as a result of legislation, court decisions or orders issued by the tax authorities. 
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http://www.fundinfo.com/
http://www.fundinfo.com/
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