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General information about investment 

The present investment memorandum (hereinafter also referred to as “memorandum”) is not a sales brochure but 
a non- binding advance information. This memorandum is not publically available. The price of each offered share 
amounts to minimum € 200,000, -. This memorandum is neither subject to the asset and sales brochure regulation, 
nor to an audit by the German Financial Supervisory Authority (BaFin). This investment memorandum will be pre-
sented worldwide to a selected and experienced group of investors (professional §1 Abs. 19 Nr. 32 KAGB (German 
Capital Investment Code) as well as semi- professional §1 Abs. 19 Nr. 33 KAGB persons), unless there are re-
strictions in the individual courtiers.  

Prospective future investors should seek their own tax and legal advice from knowledgeable third parties on any 
legal and tax issues related to the impending investment prior to any participation. It is expressly noted that the 
present participation proposal is an entrepreneurial participation.   
 
The non- binding Investment Memorandum provides information on the possibility of subscribing limited partnership 

shares in a private limited investment company (hereinafter also referred to as “fund company” or “company”). The 

rights and obligations associated with the participation in the fund company at the time of subscription are set out 

in detail in the fund company’s Articles of Association.  

Participation in this asset investment represents an entrepreneurially strong investment. Such a participation in-

volves considerable risks which, in the worst case could jeopardize the investment object, respectively the entire 

investment asset and ultimately lead to a partial or total loss of the subscription amount. Unforeseeable future 

developments in economic, legal or tax terms cannot be anticipated, so that no guarantee can be given that the 

economic, fiscal and other objectives pursued by the investor will occur. The purchase and sale of shares takes 

place on the basis of the investment conditions in the applicable version. The investment conditions are printed at 

the end of this memorandum. Information or explanations deviating from the memorandum may not be given. Any 

purchase or sale of shares on the basis of any information or statement not contained in the memorandum or in the 

key investment information occur at buyer’s sole risk exclusively.  

All information contained in this Investment memorandum should be treated confidentially and only be forwarded 

to selected potential buyers. A dissemination of the contents of this memorandum over the internet or other media 

is not permitted.  

 

Frankfurt am Main, June 11, 2021  
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1. Most important legal 

implications of the con-

tractual relationship  

 

Through the acquisition of shares 

the investor becomes a limited part-

ner in the fund company. He cannot 

dispose of the assets held by the 

company. The contractual relation-

ship between the company and the 

investor as well as any pre-contrac-

tual relations are based on German 

law. The registered office of the 

company is the place of jurisdiction 

for disputes arising from the contrac-

tual relationship, unless the investor 

has general place of jurisdiction in 

Germany. All publications and/or ad-

vertising material are to be worded 

in the German language or provided 

with a German translation.  

 

2. The Investment  

 

The investment is made in the fund 

company. This is a collective invest-

ment scheme that seeks to raise 

capital from a number of investors in 

order to invest it for the benefit of 

those investors in accordance with a 

defined investment strategy. The 

business purpose of the company is 

limited to investing in accordance 

with a defined investment strategy 

by means of its funds. The assets in 

which the company may invest the 

funds of the shareholders and which 

provisions it must follow in this re-

gard, are given i.e. by the German 

Capital Investment Code (hereinaf-

ter also referred to as” KAGB”), the 

interrelated ordinances and the in-

vestment conditions of application, 

which govern the legal relationship 

between investors and the com-

pany.  

 

Additional Information about the In-

vestments limits of the risk manage-

ment, the risk management meth-

ods as well as recent developments 

in the risks and returns of the main 

categories of assets can be provided 

electronically by the company.  

 

3. The management com-

pany  

 

MAS Deutsche Beteiligungsgesell-

schaft mbH is a capital management 

company established on October 

25th 2016, in accordance with §44 of 

the KAGB (German Capital Invest-

ment Code), in the legal form of a 

limited liability company (in German 

GmbH). The Company‘ s Name is 

MAS Deutsche Beteiligungsgesell-

schaft mbH and is based in Frankfurt 

am Main.  

 

The company is listed by the Ger-

man Federal Financial Supervisory 

Authority (hereinafter also referred 

to as “BaFin”) under the ID 

10148461 as Capital Management 

Company of Alternative Investment 

Funds (hereinafter also referred to 

as” AIF”), in accordance with §44 s. 

1 in connection with §2 s. 4 of the 

KAGB. The management of the 

company consists of the managing 

director Mr. Marcel Schuster. The 

company has a share capital of € 

25.000, -. The paid in capital 

amounts to € 25.000, -. 

  

 

4. Risk indication 

 

 Before choosing to purchase 

shares in the company, investors 

should carefully read the following 

risk notices and the other infor-

mation contained in this memoran-

dum, as well as the investment infor-

mation sheet (pursuant to §13 Ver-

mAnIG) and consider them in their 

investment decision. The occur-

rence of one or more of those risks 

may, taken alone or in combination 

with other circumstances, adversely 

affect the performance of the com-

pany or of the assets held in the 

company and thereby unfavorably 

affect the unit value.  

 

The investor could potentially lose 

part or even all of the capital in-

vested in the fund company. Value 

increases cannot be guaranteed. 

The investors risk is limited to the in-

vested amount. There is no addi-

tional funding requirement beyond 

the capital invested by the share-

holder In addition to the potential 

risks and uncertainties described 

and listed I this memorandum, the 

performance of the company may be 

adversely affected by other risks and 

uncertainties that are unforeseeable 

at this point in time. Furthermore, the 

order in which the following risks are 

listed does not indicate the likelihood 

of their occurrence, nor the extent or 

significance of individual risks.  

 

The following are the risks typically 

associated with an asset invest-

ment. These risks may adversely af-

fect the value of the shares to the ex-

tent of the investor’s capital.  

  

As previously mentioned, the follow-

ing is not an exhaustive list of all risk 

factors that may be associated with 

an investment, but merely an exem-

plary listing of specific risks to the 

company. Not all of the risks outlined 

below must be relevant for fund 

companies. .  

 

Volatility of participation in a limited 

partnership 

 

The value of the limited partner’s 

participation is calculated as the 

value of the company, divided by the 

number of companies shares that 

have been placed on the market. 

The value of the limited partner’s 

participation corresponds to the sum 

of the market values of all Com-

pany’s assets less the sum of the 

market values of all liabilities. If the 

value of these assets decreases or if 

the value of the liabilities increases, 

the value of the limited partnership 

participation decreases.  

 

Influencing the individual results 

through tax aspects 

 

Tax treatment of investment income 

depends on the individual circum-

stances of the respective investor 

and may be subject to future alterna-

tions. For individual questions- par-

ticularly considering the individual 

tax situation- the investor should 

contact his personal tax advisor.  

 

Profitability and fulfillment of the in-

vestment objectives of the investor 

 

There can be no assurance that in-

vestors will achieve their desired in-

vestment performance. The share 

value may depreciate and lead to 

losses for the investor. There are no 

guarantees from the Company or 

third parties regarding a specific 

minimum payment commitment 

upon return or a certain investment 

performance. Thus, the investor’s 

return could remunerate be lower 

amount than originally invested. In 

addition, a subscription premium 

(Agio) paid on acquisition of shares 

can also reduce or even erode the 

success of an investment, particu-

larly if such investment is only short- 

lived. Investments before the end of 

the subscription process incur not 

only the investment itself, but also 

the associate costs- such as for law-

yer fees, appraisers, taxes and lev-

ies, notaries and others, including 

those for the administration- further 

information can be found in the In-

vestment Information Sheet.   

 

Value change risks 

 

The assets in which the company in-

vests are subject to risks. For in-

stance, value losses can occur if the 



 

6 

 

market value of the asset falls com-

pared to the cost price or they pro-

gress differently.    

 

The performance of tangible assets 

is regularly dependent on the gen-

eral development of the correspond-

ing market as well as the general 

economic situation and other factors 

specific to the asset. In the event of 

a negative development of these 

markets or the general economic sit-

uation, there is a risk that the valua-

tion assumptions for existing assets 

may have to be adjusted. Future 

economic success will be depend-

ent on successfully building up, 

managing, optimizing, leasing and 

selling a portfolio of assets.  

 

Risk of inflation  

 

Inflation encompasses a devalua-

tion risk for all assets. This also ap-

plies to the assets held by the fund 

company. It is possible that the infla-

tion rate may be higher that the 

value increase of the fund company.  

 

Currency risk  

 

Assets of the fund company may be 

invested in a currency other than the 

fund currency. The fund company 

receives income, repayments and 

revenue from such investments in 

the other currency. If the value of 

this currency falls compared to the 

fund currency, the value of such in-

vestments and thus the value of the 

assets of the company are reduced.  

 

Single investment risk 

 

If the investment is concentrated in 

certain assets or markets, then the 

fund company is particularly de-

pendent on the performance of 

those assets or markets.  

 

Risks of the investment spectrum  

 

In accordance with the investment 

principles and limits prescribed by 

the law and the investment condi-

tions, which provide a very broad 

framework for the fund company, the 

actual investment policy may also be 

geared to the acquisition of assets. 

This concentration on a few specific 

investment sectors may be associ-

ated with risks (e.g. market bound, 

high fluctuation range within certain 

economic cycles). The annual report 

provides information on the content 

of the investment policy retrospec-

tively for the past financial year. 

 

Risks from criminal acts, abuses or 

natural disasters/ force majeure  

 

The company may become a victim 

of fraud or other criminal acts. It may 

suffer losses due to misunderstand-

ings or errors of employees of the 

company or external third parties or 

due to external events such as natu-

ral disasters.    

 

Legal and political risks  

 

Investments in jurisdictions in which 

German law does not apply or, in 

case of legal disputes, the place of 

jurisdiction is outside of Germany, 

may be made for the investment 

company. The resulting rights and 

duties of the company may differ 

from those in Germany to the detri-

ment of the investor. Political or legal 

developments, including changes in 

the legal framework in these jurisdic-

tions, may not be recognized by the 

Company, or may be recognized too 

late, or may result in restrictions on 

any acquisitive or already acquired 

assets. These consequences may 

also arise if the legal framework for 

the Company and / or the admin-

istration of the Fund changes in Ger-

many. 

 

Change in tax environment, tax risk  

 

A change in the tax bases of the 

fund company for the respective fis-

cal years (e.g. due to external tax 

audits) may result in a fundamentally 

unfavorable tax deduction for inves-

tors in that the investor will be able 

to recover the tax burden from the 

previous adjustment Financial 

years, even though he may not have 

been invested at that time. Con-

versely, the investor may incur a tax 

advantage that is fundamentally ad-

vantageous to him for financial years 

in which he was involved in the fund 

company, because he has re-

deemed or sold his shares before 

the correction was implemented. In 

addition, a correction of tax data 

may result in taxable profits or tax 

benefits being recognized in a tax 

assessment period other than the 

actual tax assessment period, which 

will have a negative impact on the in-

dividual investor. 

 

Key man risk  

 

If the investment performance of the 

Fund is very positive over a certain 

period of time, this success may also 

depend on the suitability of the per-

sons acting and thus the correct de-

cisions of the management. How-

ever, the composition of personnel 

at management can change. New 

decision-makers may then be less 

successful. 

 

Liability risk  

 

Investors who participate as limited 

partners (shareholders) are directly 

liable to creditors of the affiliated 

company in the amount of their lia-

bility noted in the commercial regis-

ter. The liability amount corresponds 

to 100% of the deposit. If the inves-

tor has made his contributions in the 

amount of this liability, his personal 

liability is excluded. The personal li-

ability of the investor may be re-

vived. This is the case if the investee 

makes payments to the investors 

that are not covered by matching 

profits and thus pay back portions of 

the investor's deposit. Insofar as the 

deposit falls below the entered liabil-

ity amount, the investor is personally 

liable up to a maximum of the 

amount of liability.  

 

5. Profile of the typical in-

vestor  

 

The investment in the fund company 

is only suitable for very experienced 

and very risk-averse investors who 

are able to estimate the risks and the 

value of the investment. The inves-

tor must be willing and able to ac-

cept significant fluctuations in the 

value of the shares and, if neces-

sary, a significant loss of capital. The 

investment horizon should be at 

least 5 – 10 years. 

The assessment of the Company 

does not constitute investment ad-

vice, but is intended to give the in-

vestor a first indication of whether 

the investment is consistent with its 

investment experience, risk appetite 

and investment horizon. 

 

6. Investment objektives 

and strategy  

 

As investment objective, the fund 

company strives to generate a mar-

ketable return. The investment strat-

egy of the Company is to generate 

income from purchasing from exist-

ing Real Estate properties (prefera-

bly Hotels) and facilities, their optimi-

zation (business development via 

renovation, new management, re-

modeling to Service Apartments) 

and the subsequent resale within the 

planned fund duration, thus generat-

ing the largest possible surplus for 

the fund company and ultimately for 
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the investors. It is the company's ob-

jective to achieve growth through ac-

quisition of real estate properties 

(preferably Hotels), their strategic 

asset as well as operation develop-

ment management and selling out 

as optimized business. Investment 

policy of the fund company is to take 

all measures that serve the invest-

ment strategy. 

 

In order to avoid any financial disad-

vantages, the fund company may 

use the funds paid in for invest-

ments, expressly before the closing 

of the subscription. 

 

7. Investment properties  

 

It is intended that the fund company 

immediately starts investing in pur-

chasing and optimization of existing 

real estate properties (preferably 

Hotels) and facilities in Austria, Swit-

zerland, Germany, Italy, Spain, 

Greece, Turkey, Egypt, Tunisia and 

Morocco. The fund company ac-

quires particularly distressed real 

estate and loans to enhance its real 

estate and business value and sells 

them after a period of up to 10 years 

after taking over. The company’s 

strategic focuses lie on achieving 

economic growth, targeted risk di-

versification and steady generation 

of stable and above-average growth 

in hotel long term revenue via man-

agement taking over. In addition, the 

planned selling of the properties as 

exit increases the value of the in-

vestments.  

 

The fund company's focus is on in-

creasing value creation by optimiz-

ing its business activities (quality op-

timization) and marketing them 

(quantity optimization) through a 

management company from its own 

network., The increase in added 

value should be implemented and 

realized in the medium term through 

active management. The fund com-

pany also intends to conclude long-

term leases with international hotel 

chains or major travel agents, such 

as FTI 

 

8. The Fund Company  

 

The fund company is organized as a 

private partnership in the legal form 

of a private limited investment com-

pany as a GmbH & Co. KG, which is 

subject to German law, particularly 

to the provisions of the German 

Commercial Code.  

 

It is listed in the commercial register 

of the Frankfurt am Main local court 

under HRA HRA49872 Its business 

address is Nibelungenplatz 3, 

Frankfurt am Main, Germany. 

 

The articles of association of DBH 

Fonds 1 GmbH & Co. KG. – Bafn ID: 

70152899, ISIN: A2QDS0 

DE000A2QDS09 and LEI: 

529900F46G31VCXJN342 in its 

current version are available at any 

time upon request. They will then 

become part of this memorandum. 

The following outline is merely in-

tended to provide an overview of the 

regulations in the articles of associ-

ation.  

 

Business object and main activity ar-

eas  

 

The objective of the company is to 

acquire, hold, manage and dispose 

participations in hotels, leisure facili-

ties and other tourist services (such 

as travel agencies, airlines, tour op-

erators, etc.) and real estate in Aus-

tria, German, Switzerland, Italy, 

Spain, Greece, Turkey, Egypt, Tuni-

sia and Morocco. In particular, pur-

chased properties will also be dis-

tressed loans and problematic real 

estate with a tourist base. 

The company may engage in all 

transactions that are directly or indi-

rectly suitable to the objectives and 

goals of the company and may ac-

quire other companies and/or their 

shares which are operating in the 

above-mentioned business areas. 

The business objective is in line with 

the main activities of the fund com-

pany.  

 

Partners 

 
The partners described below are 
also the shareholders of the fund 
company at the time that this mem-
orandum was prepared.  
 

General partner  

 

The personally liable general part-

ner of the fund company is Horeal 

Management- und Be-

teiligungsgesellschaft mbH (listed in 

the commercial register Frankfurt 

am Main – HRB 112083, with its reg-

istered office in Germany, 60313 

Frankfurt am Main, Stephanstraße 

1. The general partner is a limited li-

ability company.  

 

Typically, the general partner of a 

private limited company (KG) is lia-

ble without restriction. However, due 

to the fact that the general partner is 

a corporation in the form of a limited 

liability company, the general part-

ner’s liability is limited to its assets. 

The general partner makes no con-

tributions and is principally not in-

volved with the assets, profits and 

losses of the company.  

 

Professor Stephan Gerhard is man-

aging director of the general partner 

and is based in Bavariaring 29, 

80336 Munich, Germany  

 

Founding limited partner 

 

Mr. Marcel Schuster, based in Nibe-

lungenplatz 3, 60318 Frankfurt am 

Main, Germany, is founding limited 

partner of the fund company. 

 

The founding member made a lim-

ited partnership contribution of € 

1000 and participates in the profit 

and loss of the company in propor-

tion to his capital account in accord-

ance with the general distribution of 

profits laid out in the articles of asso-

ciation.  

 

The total amount of deposits sub-

scribed and paid by the founding lim-

ited partner is EUR 1.000, -. This is 

an exclusively limited partnership in-

vestment. 

 

Capital of the fund company  

 

The total subscribed capital, at the 

time the memorandum is prepared, 

amounts to EUR 1.000, - This is ex-

clusively limited partner capital. 

There are no deposits on the capital.  

 

The investments of the limited inves-

tors represent participations as di-

rect limited partners in the fund com-

pany. The limited partnership capital 

amounts to EUR 100,001.000, - 

excl. Agio. The investors authorize 

the general partner to enter the 

shares in the commercial register. 

 

Up to this date no shares or invest-

ments have been issued in accord-

ance with the German Capital In-

vestment Act. Due to the legal form 

of the fund company, there are no 

conversion or subscription rights to 

shares 

 

In the future it is planned, that the 

fund company will increase its lim-

ited partner capital from EUR 1.000, 

-  to EUR 100,001.000,- by obtaining 

additional limited shareholders  

 

Main features of investor’s shares  
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Through his participation the inves-

tor obtains the rights and obligations 

of a limited partner, which are con-

nected to the limited partnership and 

justifies in §66 ff. HGB (German 

Commercial Code). These are sup-

plemented by the provisions of the 

articles of association.  

 

The shares are limited partnership 

shares. In accordance with the par-

ticles of association of the fund com-

pany, the investor has the following 

rights and obligations: 

 

Participation in the company  

 

Following the Articles of Associa-

tion, investors in the Company may 

directly participate as limited part-

ners. 

Deposit  

 

In accordance with the articles of as-

sociation, investors shall pay the in-

vestment amount plus a premium 

(Agio) of 5% thereafter no later than 

14 days after the receipt of the writ-

ten confirmation of the fund com-

pany regarding the acceptance of 

the accession offer.  

 

The right of opposition and control 

 

As stated in the Articles of associa-

tion, the limited partners have the 

right, in addition to the right under s. 

166 HGB (German Commercial 

Code), to have the trading book and 

the company’s papers inspected at 

any time by an expert obliged to 

maintain secrecy.  

 

Right of inspection  

 

Until the annual financial statements 

have been approved, the share-

holder has the right to inspect the 

annual report on request at the 

Company's business premises. The 

full annual report will be sent to the 

shareholders upon request. 

 

Voting rights in corporate associa-

tions  

 

The articles of association grant in-

vestors the right to vote in resolu-

tions of shareholders in written pro-

ceedings or in shareholder meetings 

as well as a right to participate in 

shareholder meetings. 

 

Participation in the results and as-

sets of the company 

 

Pursuant to the articles of associa-

tion, investors partake in the results 

and assets of the company in pro-

portion to their liable assets. The 

same applies to the liquidation of the 

fund company regarding the liquida-

tion proceeds. 

 

Transfer and debit law  

 

The investor may, in whole or in part, 

transfer or encumber his share of 

the company with prior written con-

sent of the managing limited partner, 

which may only be given in extraor-

dinary circumstances, in accord-

ance with the articles of association. 

 

 

 

Leaving the company 

 

The investor has a right to extraordi-

nary termination provided there is a 

sufficient reason. In the case of the 

resignation of a partner or the inter-

vention of other legal reasons for 

dissolution or exclusion, the fund 

company will continue to exist be-

tween the remaining shareholders. 

The limited participation of the ex-

limited partner increases to the other 

shareholders in proportion to their 

previous participation. The depart-

ing shareholder is entitled to a sev-

erance payment in accordance with 

the articles of association. 

 

Right to participation in liquidation 

proceedings  

 

Upon dissolution of the company, 

the third-party liabilities of the com-

pany are settled in a first step, with 

the hidden charges being revealed. 

The remaining assets, including hid-

den reserves, are distributed among 

the shareholders in accordance with 

the key and rank determined for the 

distribution of profits in accordance 

with the Articles of Association 

 

Management  

 

The management of the fund com-

pany consists of the personally liable 

general partner, who legally repre-

sents the fund company externally. 

The general partner company is rep-

resented by the managing director 

Professor Stephan Gerhard. 

 

Management and representation 

authority 

 

The articles of incorporation stipu-

late that the founding member is 

also the managing director. This is 

transferred with all rights and obliga-

tions to Prof. Stephan Gerhard. 

 

The managing director is solely re-

sponsible for the management of the 

fund company. He is authorized at 

any time and, subject to exemption 

from the restrictions of § 181 BGB, 

to have all or part of the Company's 

affairs procured by third parties act-

ing for and on behalf of the Com-

pany and to conclude corresponding 

contracts with effect for the Com-

pany and to give full powers. The 

business-leading limited partner is 

exempt from the restrictions of § 181 

BGB. 

The Managing Limited Partner is en-

titled to undertake all actions that do 

not go beyond the ordinary course of 

business of the Company. For all 

business beyond the ordinary busi-

ness operations of the company, a 

shareholder resolution is required. 

 

Shareholder resolutions 

 

The provisions to be taken by the 

partners in the affairs of the Com-

pany are made by resolution. The 

resolutions of the shareholders are 

passed by written procedure or by a 

shareholders' meeting at the regis-

tered office of the company. The 

Shareholders' Meeting has a 

quorum if all shareholders are duly 

invited and the general partner and 

the managing limited partner are 

present or effectively represented. If 

the quorum is not met, a second 

general meeting must be called 

within four weeks, which is quorate 

without these prerequisites. 

 
Disposition of a company share/ re-
striction of free tradability of invest-
ment  
 

A transfer of shares takes place in 

the case of donation and sale by 

way of assignment as well as inher-

itance by operation of law. In princi-

ple, every transfer, partial transfer or 

other disposal of shares in compa-

nies requires the prior written con-

sent of the Managing limited partner 

to be effective. A transfer of com-

pany shares or sub-fund shares is 

only permitted with effect from the 

end of December 31 of a calendar 

year. There is no regulated second-

ary market for the assets offered in 

this investment offer. 

 

 

9. Distributions  
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In accordance with the manage-

ment's strategy, the fund company 

aims to distribute dividends during 

its existence. 

 

This forecast calculation is based on 

a period of 10 years. By the end of 

this term, total payouts (including re-

payment of the deposit) of approxi-

mately 250% of the deposit re ex-

pected, which is approximately 15 % 

p.a. average target yield. This 

breaks down into ongoing payouts 

and those from a final payout as fol-

lows: 

- 5 % p. a. current annual payments, 

beginning after the first completed fi-

nancial year, payable after the an-

nual financial statements have been 

approved. 

- At the end of the predicted term, an 

additional final payout is expected 

from the sale of the investment as-

sets amounting to 80% of the de-

posit. 

 

In principle, distributions are made 

according to the ratio of capital ac-

counts. The general partner is typi-

cally not involved in the assets and 

results of the company. 

 

The share amounts and Agio can be 

paid also in USD, convert to the pub-

lished exchanged rate of the Ger-

man Federal Bank on the subscrip-

tion date.  

 

10. Purchase price 

 

The purchase price for the asset cor-

responds to the investment fee. The 

investment amount of each member 

must be at least € 200,000 or higher, 

which can be divided 10,000 without 

remainder. The purchase price is 

subject to a premium (Agio) of 5%) 

The liable assets to be entered in the 

commercial register of investors who 

participate as limited partners in the 

company receive the percentages 

related to the respective investment 

contribution subscribed as compul-

sory contribution. The aspiration of 

the company to the performance of 

the deposit is payable upon its de-

posit. 

 

11. Type, number and total 

amount of investment 

offered  

 

The assets offered are a direct lim-

ited partnership interest in the fund 

company.  

The minimum participation invest-

ment is generally € 200,000; higher 

capital contributions must always be 

in the full € 10.000 plus 5% premium 

(Agio). The total amount of the in-

vestment offered is € 100,000.000 

 

The Managing Limited Partner is en-

titled to declare full placement even 

if a lower issue capital is reached. 

He may also immediately invest the 

funds deposited after the deposit in 

accordance with the investment 

terms. 

 

The investor must pay the invest-

ment amount plus a premium (Agio) 

of 5% thereafter up to 14 days after 

receipt of the written confirmation 

from the managing limited partner 

about the acceptance of the mem-

bership offer to the fund company's 

account. 

 

12. Taxation  

 

The tax treatment depends on the 

personal circumstances of the 

shareholder and can be changed by 

new legislation, if necessary retro-

spectively. Investors are advised to 

seek additional advice from a mem-

ber of the tax advisory profession. 

The latter informs about the tax con-

sequences of acquiring, holding and 

disposing of the investment, paying 

particular attention to the personal 

circumstances of the investor 

 

STATE 06/2021 

 

IMPORTANT NOTICE:  

 

This Investment Memorandum 

serves as a non-binding preliminary 

information only. It does not consti-

tute a public offer of investment in 

the fund company or investment ad-

vice. It is neither an offer nor an invi-

tation to tender for sale or purchase. 

For the completeness and accuracy 

of the information and data repro-

duced here, no liability is assumed. 

 


