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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, 2019 to December 31, 2019. 

 

Hamburg, April 2020 

 

Yours sincerely, 

 

HANSAINVEST Hanseatische Investment-GmbH 

 

Dr. Jörg W. Stotz  Nicholas Brinckmann  Andreas Hausladen   Ludger Wibbeke 
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Report on activities for the financial year 2019 
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 2%. During 
the 1st quarter of the reporting period the ARTS trading system increased the equity holdings to approx. 75%. For the remainder of the 
reporting period, the equity ratio was close to the maximum, with the exception of the reporting months of May and August when it was 
reduced to around 75%. At the end of the reporting period, the equity ratio was close to maximum. 

 
Asset class distribution as of end of Dec. 2018 and Dec. 2019 
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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) 

IV. Disposal 
Transactions 

      

1. Profits 
realised  

EUR 956,473.81 4,331,274.46 2,163,566.54 42,800.38 248.51 

2. Losses 
realised 

EUR -553,394.86 -2,530,954.75 -1,288,604.67 -21,849.13 -103.92 

Profit of 
disposal 
transactions 

EUR 403,078.95 1,800,319.71 874,961.87 20,951.25 144.59 

 

The realised profits for unit classes A (EUR), H (EUR) and T (EUR) mainly result from the sale of investment units and spot exchange 
transactions. The realised losses are mainly due to the sale of investment units. 

Realised gains for unit classes T (PLN) and T (USD) primarily result from the sale of investment units, spot exchange transactions and 
forward exchange transactions. The realised losses are mainly due to the sale of investment units and forward exchange transactions. 

 

Risk analysis 
Volatility in the reporting period amounted to: 

 

T- share class (EUR):    6.42% 

A - share class (EUR):    6.43% 

T- share class(PLN hedged):   6.43% 

T- share class(USD hedged):   6.39% 

H- share class (EUR):    6.40% 

 

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: 

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems or from external events. With 
regard to operational risk, the company differentiates between technical risks, personnel risks, product risks and legal risks as well as risks 
arising from customer and business relationships and has taken the following precautions, among others, to counter these risks: Ex ante 
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and ex post controls are part of the order process. Legal and personnel risks are minimized by providing legal advice and training for 
employees. 

In addition, transactions in financial instruments are concluded exclusively via competent and experienced counterparties. Financial 
instruments are held in safe custody by an established depositary with a good credit rating. 

The appropriateness of the activities and processes relevant to the investment fund is regularly monitored by the internal audit 
department. 

 

Liquidity risks: 

No specific liquidity risks arose in the period under review. 

 

Other risks 

The spread of the respiratory disease COVID-19 has currently led to massive cuts in public life worldwide, with considerable 
consequences for, among others, economy and companies that cannot be assessed yet. Against this background, the risks associated 
with the investments of this fund cannot be conclusively predicted at present. There is a possibility that the existing risks could intensify 
and accumulate and have a negative impact on the fund's earnings. 

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.  

No further events have occurred which are of significance for the investor. 
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Overview of assets as of December 31, 2019 
Fund assets: EUR 105,791,995.03   (108,549,830.74) 
Units in circulation: Class A (EUR)  143,901 (159,485) 
 Class H (EUR)          61          (10) 
 Class T (EUR) 586,377 (680,665) 
 Class T (PLN)  650,000 (637,000) 
 Class T (USD)     4,110     (4,110) 
 
Overview of assets TEUR/% 
 Market value in fund 

currency 
% of fund assets % of fund assets on 

December, 31, 2018 

I. Fund assets 

1. Other securities 104,537 98.81 (73.90) 

2. Derivatives  131 0.12 (0.00) 

3. Assets liquidable at short notice 0 0.00 (17.00) 

4. Bank deposits 1,312 1.25 (9.28) 

II. Liabilities -190 -0.18 (-1.18) 

III. Fund Assets 105,792 100.00  
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Statement of assets as of December 31, 2019 

 

 
Footnotes:  

1) Auditing costs, publication costs, depositary remuneration and management remuneration not yet paid 
2) Minor discrepancies may arise through rounding-off of percentages during the calculation. 

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.  
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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. 30, 2019 
Polish zloty PLN 4.258900 = 1 euro (EUR) 
US dollar USD 1.116300 = 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 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. Amount brought forward from previous year 
  

EUR 1,116,755.50 7.76 

2. Realised results of the financial year   EUR 150,540.43 1.05 

3. Allocation from the fund 3) 
  

EUR 553,394.86 3.85 

II. Not used for distribution      

1. Used for reinvestment    EUR -468.44 0.00 

2. Balance carried forward onto new account   EUR -1,312,251.83 -9.12 

III. Total distribution 
   

EUR 507,970.53 3.53 

1. Final distribution       

a) Cash distribution     507,970.53 3.53 

       
3) 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 H (EUR) 
     I. Income available for reinvestment      

1. Profit for financial year 
   

EUR 95.55 1.57 

2. Allocation from the fund 3) 
  

EUR 103.92 1.70 

II. Reinvested income 
   

EUR 199.47 3.27 

     
      

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

1. Profit for financial year 
   

EUR 762,351.65 1.30 

2. Allocation from the fund 3) 
  

EUR 2,530,954.75 4.32 

II. Reinvested income 
   

EUR 3,293,306.40 5.62 

       

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

1. Profit for financial year 
   

EUR 564,414.74 0.87 

2. Allocation from the fund 3) 
  

EUR 1,288,604.67 1.98 

II. Reinvested income 
   

EUR 1,853,019.41 2.85 

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

1. Profit for short financial year 
  

EUR 14,796.80 3.60 

2. Allocation from the fund 3) 
  

EUR 21,849.13 5.32 

II. Reinvested income 
   

EUR 36,645.93 8.92 

        
3) The allocation from the fund results from accounting realised losses 
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Comparative overview over the last three financial years 
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Appendix pursuant to § 7 No. 9 KARBV 

 
 
 

  C-QUADRAT ARTS TRF A 
(EUR) 

C-QUADRAT ARTS TRF H 
(EUR) 

C-QUADRAT ARTS TRF T 
(EUR) 

C-QUADRAT ARTS TRF T 
(PLN) 

C-QUADRAT ARTS TRF T 
(USD) 

Currency EUR EUR EUR PLN USD 

Management 
Remuneration 2.00% p.a. 1.20% p.a. 2.00% p.a. 2.00% p.a. 2.00% p.a. 

Subscription Fee 5% 0% 5% 5% 5% 

Appropriation of 
Income distribution reinvestment reinvestment reinvestment reinvestment 

Minimum 
Investment EUR 100 EUR 100 EUR 100 PLN 100 USD 100 
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Hamburg, April 8, 2020 
 
HANSAINVEST 
Hanseatische Investment-GmbH 
Management board 
 
(Nicolas Brinckmann) (Dr. Jörg W. Stotz)  (Ludger Wibbeke)  
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Reproduction of independent auditor’s report 
For HANSAINVEST Hanseatische Investment-Gesellschaft mit beschränkter Haftung, Hamburg 

Audit opinion 
We have audited the annual report of the C-QUADRAT ARTS Total Return Flexible Investment Fund, comprising of the report on activities 
for the financial year from 1 January 2019 to 31 December 2019, the overview and the statement of assets as at 31 December 2019, the 
income statement, the statement of expenditure, the statement of changes in equity, the statement of changes in equity for the financial 
year from 1 January 2019 to 31 December 2019, as well as the comparative overview of the last three financial years, the list of 
transactions concluded during the reporting period to the extent that they are no longer included in the statement of assets, and the notes. 

In our opinion, based on the findings of our audit, the attached annual report complies in all material respects with the provisions of the 
German Investment Act (KAGB) and the relevant European regulations and, taking into account these provisions, provides a 
comprehensive picture of the actual circumstances and developments of the fund. 

Basis of the audit opinion 
We have conducted our audit of the annual report in accordance with § 102 KAGB and the generally accepted German standards for the 
audit of financial statements promulgated by the Institut der Wirtschaftsprüfer (IDW). Our responsibility under these rules and principles is 
further described in the section "Responsibility of the auditor for the audit of the annual report" in our note. We are independent of 
HANSAINVEST Hanseatische Investment-GmbH in accordance with German commercial and professional law and have fulfilled our 
German professional duties in accordance with these requirements. We believe that the evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion on the annual report. 

Responsibility of the legal representatives for the annual report 
The legal representatives of HANSAINVEST Hanseatische Investment-GmbH are responsible for the preparation of the annual report, 
which complies with the regulations of the German KAGB and the relevant European regulations in all material respects, and for ensuring 
that the annual report, in compliance with these regulations, provides a comprehensive picture of the fund's actual circumstances and 
developments. Furthermore, the legal representatives are responsible for the internal controls that they have determined, in accordance 
with these regulations, to be necessary to enable the preparation of the annual report that is free from material misstatements, whether 
due to fraud or error. 

In preparing the annual report, the legal representatives are responsible for including in their reporting events, decisions and factors which 
may have a significant influence on the further development of the fund. This means, among other things, that the legal representatives 
must assess the continuation of the fund by HANSAINVEST Hanseatische Investment-GmbH when preparing the annual report and are 
responsible for disclosing facts relating to the continuation of the fund, if relevant. 

Responsibility of the auditor for the audit of the annual report  
Our objective is to obtain reasonable assurance about whether the annual report as a whole is free from material misstatement, whether 
due to fraud or error, and to express a conclusion on whether the annual report is consistent with our audit opinion.  

A reasonable assurance is a high degree of certainty, but does not guarantee that an audit conducted in accordance with § 102 KAGB and 
the generally accepted standards for the audit of financial statements promulgated by the Institut der Wirtschaftsprüfer (IDW) will always 
detect material misstatements. Misrepresentations may result from violations or inaccuracies and are considered material if it could 
reasonably be expected that they would individually or collectively influence the economic decisions of addressees made on the basis of 
this annual report. 

During the audit, we exercise due discretion and maintain a critical basic attitude. Beyond thatIn the course of the audit we are using our 
best judgment and a critical approach. Apart from that 

-  we identify and assess the risks of material misstatement of the annual report, whether due to fraud or error, plan and perform 
the audit procedures to respond to these risks and obtain audit evidence sufficient and appropriate to provide a basis for our 
audit opinion. The risk that material misstatements will not be detected is higher for non-compliance than for inaccuracies, 
because non-compliance may involve fraudulent collusion, falsification, intentional omissions, misrepresentations, or the 
invalidation of internal controls. 

-  we obtain an understanding of the internal control system relevant to the audit of the annual report in order to plan audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the system of HANSAINVEST Hanseatische Investment-GmbH. 

-  we believe that the accounting policies used by the legal representatives of HANSAINVEST Hanseatische Investment-GmbH in 
preparing the annual report are appropriate to the circumstances, and that the estimates and related disclosures made by the 
legal representatives are reasonable.-  
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-  we draw conclusions on the basis of audit evidence obtained, whether a material uncertainty exists in connection with events or 
circumstances that could cast significant doubt upon the continued existence of the investment fund by HANSAINVEST 
Hanseatische Investment-GmbH. If we come to the conclusion that a material uncertainty exists, we are obliged to draw 
attention to the relevant information in the annual report in the note or, if such information is inappropriate, to modify our audit 
opinion. We draw our conclusions on the basis of the audit evidence obtained up to the date of our note. However, future events 
or circumstances may result in the Fund being discontinued by HANSAINVEST Hanseatische Investment-GmbH. 

-  We assess the overall presentation, structure and content of the annual report, including the disclosures and whether the annual 
report presents the underlying transactions and events in such a way that the annual report provides a comprehensive picture of 
the actual circumstances and developments of the investment fund in accordance with the provisions of the German KAGB and 
the relevant European regulations. 

We discuss with those responsible for monitoring, among other things, the planned scope and timing of the audit and significant audit 
findings, including any deficiencies in the internal control system that we discover during our audit. 

 

Hamburg, April 9, 2020 

KPMG AG  
Wirtschaftsprüfungsgesellschaft 

Werner   Lüning 
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 
Equity capital:  
€ 20,059,012.13 
(As of: December 31, 2019) 

Shareholders: 
 
SIGNAL IDUNA Allgemeine Versicherung AG, Dortmund 
SIGNAL IDUNA Lebensversicherung a.G., Hamburg 
 
Depositary: 
 
Hauck & Aufhäuser Privatbankiers AG  
Subscribed and paid in capital:  
€ 18,445,196.00 
Liable equity capital (regulatory capitalisation as per Art. 72 CRR):  
€ 202,020,403.81 
(As of: December 31, 2018) 

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 
 
Markus Barth,  
Chairman of the management board of Aramea Asset Management AG, Hamburg 
 
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);
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Auditor: 
 
KPMG AG Wirtschaftsprüfungsgesellschaft, Hamburg 
 
Management board: 
 
Dr. Jörg W. Stotz 
(Spokesman, also chairman of the supervisory board of HANSAINVEST LUX S.A., member of the management boards of SIGNAL 
IDUNA Asset Management GmbH and of HANSAINVEST Real Assets GmbH) 
 
Nicholas Brinckmann  
(also spokesman of the management board of HANSAINVEST Real Assets GmbH) 
 
Andreas Hausladen (from April 1, 2020) 
 
Ludger Wibbeke 
(deputy chairman of the supervisory board 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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