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Dear investor, 
this annual report documents the performance of the UCITS fund 

C-QUADRAT ARTS Total Return Flexible 

 

during the period from January 1, 2018 to December 31, 2018. 

 

Hamburg, April 2019 

 

Yours sincerely, 

 

HANSAINVEST Hanseatische Investment-GmbH 

 

Nicholas Brinckmann Marc Drießen Dr. Jörg W. Stotz 
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Report on activities for the financial year 2018 
Investment goal and investment policy 
The investment goal of C-QUADRAT ARTS Total Return Flexible is to realize an appropriate level of income and to achieve optimum 
long-term growth independently of a benchmark.  

The investment policy of C-QUADRAT ARTS Total Return Flexible is based on a total return approach. The fund’s management utilizes 
a technical trading program developed by ARTS Asset Management which has a trend-following orientation. The goal is to achieve 
absolute growth in all market phases. The fund’s assets may be fully invested in the equities asset class, via funds, ETFs, derivatives or 
individual equities. The fund’s equity holdings may be reduced to zero during negative stock market periods. In such a scenario its 
resources will mainly be invested in more defensive asset classes such as the bond market and the money market. The fund may also 
hedge its risks by means of derivatives or by increase of its level of investment beyond 100%.  

The fund C-QUADRAT ARTS Total Return Flexible represents a highly active management style. The fund’s management may utilize 
all instruments currently permitted by law in order to realize the investment goal. 

The fund may purchase equities and equity-equivalent securities, interest-bearing securities, bank balances, money market instruments, 
units in other investment funds, derivatives for investment and hedging purposes as well as other investment instruments. 

 
Portfolio structure 
The portfolio’s composition continuously changes due to its active management style and its high trading volume, both in relation to the 
structure of its asset classes and the positions held. 

At the start of the period under review the equity holdings of C-QUADRAT ARTS Total Return Flexible amounted to almost 100%. 
During the 1st quarter of the reporting period the ARTS trading system decreased the equity holdings to approx. 60%. Between April and 
September it was continuously increased resulting in equity holdings of approx. 90% at the end of September. Over the following months 
he was a material reduction so that at the end of the reporting equity holdings amounted to 15.94%. 

 
Asset class distribution as of end of Dec. 2017 and Dec. 2018 
 

 
 

 
Explanation  
German Wording: English Translation: 
Aktien Equities 
Anleihen Bonds 
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Income from disposal of assets 
The unit classes of C-QUADRAT ARTS Total Return Flexible realized the following income from disposal transactions in the period under 
review:  

 

  C-QUADRAT ARTS 
TRF A (EUR) 

C-QUADRAT 
ARTS TRF T 

(EUR) 

C-QUADRAT 
ARTS TRF T 

(PLN) 

C-QUADRAT 
ARTS TRF T 

(USD) 

C-QUADRAT 
ARTS TRF H 

(EUR) 

C-QUADRAT 
ARTS TRF I 

(EUR) 

IV. Disposal 
Transactions 

       

1. Profits 
realized  

EUR 1,538,277.62 6,417,627.12 2,640,591.00 66,966.20 14.06 9,420.67 

2. Losses 
realized 

EUR -1,861,677.61 -9,138.509.01 -2,833,384.35 -49,262.60 -68.14 -2.47 

Profit of 
disposal 
transactions 

EUR -323,399.99 -2,720.881,89 -192,973.35 17,703.60 -54.08 9,418.20 

 

Disposal income was materially realized through fund transactions and derivative transactions.  

 

Risk analysis 
Volatility in the reporting period amounted to: 

 

T- share class (EUR):    8.26% 

A - share class (EUR):    8.27% 

T- share class(PLN hedged):   8.26% 

T- share class(USD hedged):   8.75% 

H- share class (EUR):    launched at July 2, 2018. 

 

Counterparty risks: 

The fund exclusively purchased equity, bond and money market funds complying with Directive 85/611/EEC in the period under review. 
Their portfolios have the status of separate funds. Accordingly, counterparty risks only arise indirectly through the investments held in the 
target funds. Risks also result from cash held as part of the fund’s assets. 

 

Market price risks/interest-rate fluctuation risks: 

The fund’s central market price risk relates to the development of the international stock markets. Risks are managed through 
diversification of the fund’s investments across a variety of regions and sectors. The fund indirectly entered into interest-rate risks through 
investments in bond and money market funds.  

 

Currency risks: 

C-QUADRAT ARTS Total Return Flexible is a globally diversified portfolio. This gives rise to currency risks in various foreign currencies. 

For unit class T (PLN), the fund’s currency is the Polish zloty. This currency is hedged against the euro exchange rate. 

For unit class T (USD), the fund’s currency is the US-dollar. This currency is hedged against the euro exchange rate. 

 

Operational risks: 

No specific operational risks arose in the period under review. 

 

Liquidity risks: 

No specific liquidity risks arose in the period under review. 
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Further information 
The management company which manages the fund is HANSAINVEST Hanseatische Investment-GmbH, Hamburg.  

Portfolio management for C-QUADRAT ARTS Total Return Flexible has been outsourced to ARTS Asset Management GmbH in 
Austria.  

On January 31, 2018 the I - share class (EUR) was terminated, the H - share class (EUR) newly launched at July 2, 2018. 

No further events have occurred which are of significance for the investor. 
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Statement of assets as of December 31, 2018 
Fund assets: EUR 108,549,830.74 (141,514,605.48) 
Units in circulation: Class A (EUR)  159,485 (170,439) 
 Class T (EUR) 680,665 (827,987) 
 Class T (PLN)  637,000 (602,000) 
 Class T (USD)     4,110     (4,378) 
 Class H (EUR)          10*) 

 Class I (EUR)**)            0     (2,000) 
 

Overview of assets TEUR/% 
 Market value in fund 

currency 
% of fund assets  

I. Fund assets 

1. Other securities 80,219 73.90 (98.75) 

2. Derivatives  2 0.00 (0.09) 

3. Assets liquidable at short notice 18.457 17.00 (0.00) 

4. Bank deposits 10,069 9.28 (2.90) 

II. Liabilities -197 -0.18 (-1.74) 

III. Fund Assets 108,550 100.00  
 

*) launched as of July 2, 2018. 

**) The share class was terminated as of January 31, 2018. 

(Figures in brackets as of December 31, 2017) 
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Statement of assets as of December 31, 2018 

 

 
Footnotes:  

*) Minor discrepancies may arise through rounding-off of percentages during the calculation. 
**)  Balance resulting from rounding-off in connection with latest redemption of units and will be allocated to the existing share classes in the business year 2019. 
1) Auditing costs, publication costs, depositary remuneration and management remuneration not yet paid 

Transactions executed through affiliates. The proportion of transactions executed in the reporting period through affiliated brokers for account of the fund was 0.00 %. This amounted to a total of 
EUR 0.00 for these transactions.  

 
 
Security prices/market rates 
The fund’s assets have been valued on the basis of the following prices/market rates. 
Exchange rates (indirect quotation)   as of Dec. 28, 2018 
Polish zloty PLN 4.292350 = 1 euro (EUR) 
US dollar USD 1.139950 = 1 euro (EUR) 
Market key 
c) OTC                                     Over-the-counter 
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Transactions executed during the period under review which are not listed in the statement of assets: 
purchases and sales of securities, investment units and borrowers’ note loans (market allocation as of 
the reporting date) 
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Income statement (incl. income adjustment) 
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Development of fund assets in 2018 
 

 

 
*) Launched at July 2, 2018. 
**) The share class was terminated at January 31, 2018. 
***) Balance resulting from rounding-off in connection with latest redemption of units and will be allocated to the existing share classes in the financial year 2019. 
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Application of income of the fund  
 

Distribution calculation    Total Per Unit *)**) 

      

C-QUADRAT ARTS TRF A (EUR) 
   

  

I. Income available for diatribution      

1. Profit for financial year 
   

EUR 0.00 0.00 

2. Realized results oft he financial year   EUR -623,219.32 -3.91 

3. Allocation from the fund ***) 
  

EUR 1,861,677.61 11.67 

II. Not used for distribution      

1. Used for reinvestment    EUR -761.91 0.00 

2. Balance carried forward onto new account   EUR -1,237,696.38 -7.76 

III. Total distribution 
   

EUR 0.00 0.00 

1. Final distribution       

a) Cash distribution     0.00 0.00 

       
*) Mandatory information pursuant to § 101 (1) No. 5 KAGB  
**) In case of share classes distribution of income must be calculated for each share class separately, if applicable. 
***) In particular, reinvested results from transactions with financial instruments as well as other recoverable capital gains and / or ordinary income components 
****) The allocation from the fund results from accounting realised losses (an allocation in the amount of EUR 0.00 would be necessary for the distribution) 
 

 

Application of income of the fund  
 

Reinvested income calculation    Total Per Unit *)**) 

      

C-QUADRAT ARTS TRF T (EUR) 
     I. Income available for reinvestment      

1. Profit for financial year 
   

EUR -3,948,083.19 -5.80 

2. Allocation from the fund ***) 
  

EUR 9,138,509.01 13.43 

3. Granted tax deduction 
   

EUR 0.00 0.00 

II. Reinvested income 
   

EUR 5,190,425.82 7.63 

     
      

C-QUADRAT ARTS TRF T (PLN) 
     I. Income available for reinvestment      

1. Profit for financial year 
   

EUR -520,592.12 -0.82 

2. Allocation from the fund ***) 
  

EUR 2,833,384.35 4.45 

3. Granted tax deduction 
   

EUR 0.00 0.00 

II. Reinvested income 
   

EUR 2,312,792.23 3.63 

       

C-QUADRAT ARTS TRF T (USD) 
     I. Income available for reinvestment      

1. Profit for financial year 
   

EUR 15,775.16 3.84 

2. Allocation from the fund ***) 
  

EUR 49,262.60 11.99 

3. Granted tax deduction 
   

EUR 0.00 0.00 

II. Reinvested income 
   

EUR 65,037.76 15.82 

        C-QUADRAT ARTS Total Return Flexible H (EUR) 
    I. Income available for reinvestment      

1. Profit for short financial year 
  

EUR -57.98 -5.80 

2. Allocation from the fund ***) 
  

EUR 68.14 6.81 

3. Granted tax deduction 
   

EUR 0.00 0.00 

II. Reinvested income 
   

EUR 10.16 1.02 

        
*) Mandatory information pursuant to § 101 (1) No. 5 KAGB  
**) In case of share classes reinvested income must be calculated for each share class separately, if applicable. 
***) The allocation from the fund results from accounting realised losses. 
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Development of the fund assets and unit value over a 3-year period 
 

 

 

***) Balance resulting from rounding-off in connection with latest redemption of units and will be allocated to the existing share classes in the financial year 2019. 
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Appendix pursuant to § 7 No. 9 KARBV 

 

 

 



 ANNUAL REPORT C-QUADRAT ARTS TOTAL RETURN FLEXIBLE 16 

 

 

 
 



 ANNUAL REPORT C-QUADRAT ARTS TOTAL RETURN FLEXIBLE 17 

 
 
 
Hamburg, April 8, 2019 
 
HANSAINVEST 
Hanseatische Investment-GmbH 
Management board 
 
(Nicolas Brinckmann) (Marc Drießen) (Dr. Jörg W. Stotz) 
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Reproduction of independent auditor’s report 
For HANSAINVEST Hanseatische Investment-Gesellschaft mit beschränkter Haftung, Hamburg 

Audit opinion 
In accordance with § 7 KARBV we have audited the annual report of the investment fund C-QUADRAT ARTS Total Return Flexible – 
consisting of the report on activities for the business year from 1 January 2018 until 31 December 2018, the exit overview and the 
statement of assets as of 31 December 2018, the profit and expense account, the statement of use, the performance statement for the 
business year from 1 January 2018 until 31 December 2018 as well as the comparative overview over the latest three business years, the 
statement of transactions during the reporting period as far as they have not been part of the statement of assets as well as the appendix. 

in our consideration based on our findings in the course of the audit the attached annual report in line with § 7 KARBV in all material 
respects complies with the requirements of the German investment act (Kapitalanlagegesetzbuch, KAGB) and the applicable European 
regulations and in consideration of these requirements it allows to provide a comprehensive picture of the actual status and performance 
of the investment fund. 

Basis of the audit opinion 
We have performed our audit of the annual report under § 7 KARBV in line with § 102 KAGB and under consideration of the German 
requirements for appropriate audits determined by the Institut der Wirtschaftsprüfer (IDW). our responsibility according to these 
requirements and guidelines as set out in the chapter “Responsibility of the auditor for the audit of the annual report under “§ 7 KARBV“ of 
our audit report in more detail. In line with German commercial law and professional code requirements we are independent from 
HANSAINVEST Hanseatische Investment-Gesellschaft mit beschränkter Haftung (in the following the „Management Company“) and we 
have complied with our other German professional requirements in compliance with these conditions. We have come to the conclusion 
that the evidence is received by us for this audit have been sufficient and appropriate to serve as a basis for our audit assessment related 
to the annual report under § 7 KARBV. 

Responsibility of the legal representatives for the annual report under § 7 KARBV 
The management company’s legal representatives are responsible for preparing the annual report in accordance with the requirements 
laid down in the KAGB. 

Other information 
The legal representatives are responsible for the other information. The other information comprise the annual report without further 
reference to external information with the exception of the audited annual report under § 7 KARBV and this auditor’s report.  

Our audit opinions related to the annual report under § 7 KARBV do not cover the other information and consequently we do not render an 
audit report nor any other kind of audit result thereto. 

In connection with our audit we are obliged to read the other information and to take into account whether the other information 

- contain material deviation from the annual report under § 7 KARBV or other knowledge we have gained in the course of the audit or 

- appear to be materially incorrect. 

Responsibility of the legal representatives for the annual report under§ 7 KARBV 
The legal representatives of the management company are responsible for the set-up of the annual report under § 7 KARBV in 
compliance with the requirements of the German KAGB and the applicable European regulations in all material respects. They are also 
responsible to make sure that the annual report under § 7 KARBV in consideration of these requirements allows a comprehensive 
understanding of the actual status and performance of the investment fund. Apart from that the legal representatives are responsible for 
the interim control that in compliance with these requirements they have determined to be necessary in order to enable the set-up of an 
annual report under § 7 KARBV without containing material incorrect information, either intentionally or unintentionally. 

When setting up the annual report under § 7 KARBV that legal representatives are responsible to include events decisions and factors 
which may materially impact the future performance of the investment fund into the reporting. Among others this means that the legal 
representatives when setting up the annual report under § 7 KARBV have to assess on the continuation of the investment fund by the 
management company and that they are responsible to state the relevant facts in connection with the continuation of the investment fund.  

Responsibility of the auditor for the audit of the annual report under § 7 KARBV 
It is our aim to be adequately assured whether the annual report under§ 7 KARBV in its entirety is free from material - intentionally or 
unintentionally - incorrect statements and to deliver an audit report containing our audit opinion to the annual report under § 7 KARBV. 
adequate certainty is a high level of certainty but no guarantee that an audit which is performed in line with§ 102 KARBV and in 
consideration of the German standards for appropriate audits established by the Institut der Wirtschaftsprüfer in Deutschland e.V. (IDW) 
always detects material incorrect statements. Incorrect statements can result from infringements or incorrectnesses and are considered to 
be material where it can be reasonably anticipated that they have impact, singly or in their entirety, on commercial decisions taken by the 
addressees on the basis of this annual report under § 7 KARBV. 
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In the course of the audit we are using our best judgment and a critical approach. Apart from that 

-  we identify and assess on the risks of material - intentionally or unintentionally - incorrect statements in the annual report under 
§ 7 KARBV, plan and perform audit measures as a reaction to these risks and gain evidence is which are sufficient and adequate 
to serve as a basis for our audit opinion. The risk that materially incorrect statements are not detected is higher in case of 
infringements as it is in case of incorrectness since infringements can cover fraudulent actions, forgery, intentional 
incompleteness, misleading statements or the disablement of internal control. 

- We gain an understanding of the internal control system for the audit of the annual report under § 7 KARBV in order to plan audit 
measures which under the given circumstances are adequate however without aiming to provide for an audit opinion on the 
effectiveness of this system of the Management Company. 

- we assess on the appropriateness of the accounting standards applied by the legal representatives of the management 
company when setting up the annual report under § 7 KARBV as well as on the tenability of the estimated will use stated by the 
legal representatives and further information in relation thereto. 

- we conclude on the basis of received proofs for the audit whether there is material uncertainty in connection with results or with 
facts that could give rise to material doubt to the continuation of the investment fund by the Management Company. if we come 
to the conclusion that there is material uncertainty we are obliged to point in our audit report to the respective information in the 
annual report under § 7 KARBV or, where such information is inappropriate, to modify our audit opinion. We come to our 
conclusions on the basis of audit evidence received until the date of our audit report. Future events or facts however might lead 
to the discontinuation of the investment fund by the Management Company. 

- We assess on the overall statement, the composition and content of the annual report under § 7 KARBV including the 
information and we also assess on whether the annual report under § 7 KARBV contains information on business transactions 
and events in a way that the annual report under § 7 KARBV allows to receive a comprehensive picture of the actual status and 
performance of the investment fund under consideration of the requirements of the German KAGB and the applicable European 
regulations. 

With the persons responsible for supervision we discuss among others the projected scope and timing of the audit as well as relevant 
audit results including, if any, deficiencies in internal control systems which we detect in the course of our audit. 

 

Hamburg, April 9, 2019 

PricewaterhouseCoopers GmbH  
Wirtschaftsprüfungsgesellschaft 

Gero Martens  ppa. Ruth Koddebusch 
Auditor   Auditor 
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Management company, depositary and 
committees 
Management company: 
 
HANSAINVEST 
Hanseatische Investment Gesellschaft mit beschränkter Haftung 
Postfach 60 09 45 
22209 Hamburg 
Office address: 
Kapstadtring 8 
22297 Hamburg 

Customer service center: 
Telephone: (040) 3 00 57 - 62 96 
Fax: (040) 3 00 57 – 60 70 
Internet: www.hansainvest.com 
Email: service@hansainvest.de 

Subscribed capital:  
€ 10,500,000.00 
Liable equity capital:  
€ 14,153,952.34 
(As of: December 31, 2017) 

Shareholders: 
 
SIGNAL IDUNA Allgemeine Versicherung AG, Dortmund 
SIGNAL IDUNA Lebensversicherung a.G., Hamburg 
 
Depositary: 
 
CACEIS Bank S.A., Germany Branch 
Lilienthalallee 36 
80939 Munich 
Branch of CACEIS Bank S.A. (Société Anonyme), Paris  
Subscribed and paid in capital:  
€ 2,041,610,756.67 
Liable equity capital:  
€ 2,308,646,638.68 
(As of: December 31, 2017) 

Incoming payments: 
 
UniCredit Bank AG, Munich 
(previously Bayerische Hypo- und Vereinsbank) 
BIC: HYVEDEMM300 
IBAN: DE15200300000000791178  
 
Supervisory board: 
 
Martin Berger (chairman), 
Member of the management board of SIGNAL IDUNA Group, Hamburg 
(also chairman of the supervisory board of SIGNAL IDUNA Asset Management GmbH) 
 
Dr. Karl-Josef Bierth (deputy chairman),  
Member of the management board of SIGNAL IDUNA Group, Hamburg 
 
Thomas Gollub,  
Adviser to Aramea Asset Management AG, Wedel 
 
Dr. Thomas A. Lange,  
Chairman of the management board of National-Bank AG, Essen 
 
Prof. Dr. Harald Stützer,  
Managing partner of STUETZER Real Estate Consulting GmbH, Gerolsbach 
 
Prof. Dr. Stephan Schüller, 
Businessman 

mailto:service@hansainvest.de
javascript:void(0);


 ANNUAL REPORT C-QUADRAT ARTS TOTAL RETURN FLEXIBLE 21 

 
Auditor: 
 
PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesellschaft, Frankfurt/Main 
 
Management board: 
 
Dr. Jörg W. Stotz 
(Spokesman, also president of the board of directors of HANSAINVEST LUX S.A., member of the management board of SIGNAL IDUNA 
Asset Management GmbH and member of the management board of HANSAINVEST Real Assets GmbH) 
 
Nicholas Brinckmann  
(also spokesman of the management board of HANSAINVEST Real Assets GmbH) 
 
Marc Drießen 
(also deputy president of the board of directors of HANSAINVEST LUX S.A.) 
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HANSAINVEST 
Hanseatische Investment-GmbH 

A SIGNAL IDUNA Group company 

Kapstadtring 8 
22297 Hamburg 
Telephone: (040) 3 00 57 - 62 96 
Fax:  (040) 3 00 57 - 60 70 

service@hansainvest.de 
www.hansainvest.de 

mailto:service@hansainvest.de
http://www.hansainvest.de/
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