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L'apposition du visa ne peut en aucun cas servir
d'argument de publicité
Luxembourg, le 2023-12-21
Commission de Surveillance du Secteur Financier



 

2 
 

  ............................................................................. 15 

  ............................................... 20 

  ................................................................................................................ 21 

  .................................................................................................. 30 

  ................................................................................................... 30 

 

 ............................................................................................................................ 32 

  ............................................................................ 32 

  ............................................................................................................................... 34 

 ...................................................................................... 34 

 ............................................................................................................................. 35 

  .............................................................................................................. 35 

  ............................................................................................................................... 36 

  ................................................................................................................... 36 

 ............................................................................................................................. 47 

 ......................................................................................... 48 

 ................................................................................................................. 48 

...................... 51 

 ..................................................................... 59 

 .................................................................................................................... 61 

 ...................................................................................... 62 

 ....................................................................................................... 62 

 ............................................................................................................................................. 63 



 

3 
 

 .............................................................................. 64 

 ................................................................................................................................... 65 

 ................................................................................................................. 65 

 ............................................................ 66 

 .................................................................................................................... 66 

 .................................................................................................................................................... 67 

 ............................. 68 

 .................................................................................. 68 

 .............................................................................................................. 68 

 ...................................................................... 72 



 

4 
 



 

5 
 



 

6 
 



 

7 
 

Grand Duchy of Luxembourg 



 

8 
 



 

9 
 



 

10 
 



 

11 
 

- 

- 

- 

- 

- 

- 

http://www.universal-investment.com/en/Remuneration-system-Luxemburg


 

12 
 

- 



 

13 
 

 

 

 

 

 

 

 



 

14 
 

 

 

 

 

 

 



 

15 
 

 

 

 

 

 



 

16 
 

 

- 

- 

- 

- 

 

 

- 

- 

- 

 

- 

- 

- 



 

17 
 

- 

 

 

 

 

 

 

- 

- 

- 

 

 



 

18 
 

 

 

- 

- 

- 

 

 

 



 

19 
 

 

 

- 

- 

- 

- 

 

- 

- 

- 

- 

- 

- 

- 



 

20 
 

- 

 



 

21 
 

 



 

22 
 



 

23 
 



 

24 
 



 

25 
 



 

26 
 



 

27 
 



 

28 
 



 

29 
 



 

30 
 

 

 



 

31 
 



 

32 
 

 

 



 

33 
 



 

34 
 

 

 

 



 

35 
 

 

 



 

36 
 

 

 



 

37 
 



 

38 
 

http://konzern.sharepoint.ui.net/application/Erwerbbarkeitspruefung/Erwerbbarkeitsprfung%20Komplexe%20Produkte%20Anhnge/26562_4573_IK%20IX%20-%20PPM%20-%20July%202019%20%5BFinal%5D_(105894035_3).DOCX?web=1


 

39 
 

• 

• 



 

40 
 



 

41 
 

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

 
PERF_FEE t= MIN(PART * MAX(PERFFONDS(HWM) t– PERFHURDLE t ; 0); CAP) * NAVDIVIDED t 
 
Where: 

• PERF_FEE t:  Performance Fee in the unit class currency at the end of period t 

• PART:   Partizipation* 

• CAP:   CAP – Maximum share of the performance fee in the average net asset value for the period  

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

• PERFHURDLE t: Performance of the Hurdle Rate within the period t 

• NAVDIVIDED t:  Average net asset value of the unit class in the period t  

• AWt-1;2;3;4;5:  Unit value at the end of the period t-1, t-2, t-3, t-4, t-5 

 
Explanation of terms and calculation examples:  
 

• Performance (Perf.) of the fund:    The performance of the fund is always considered over a one-year period (accounting period). 

The period begins on 01.10. and ends on 30.09. of each year. 

• High Water Mark (HWM)    The HWM is the highest value of the share values at the end of the last five accounting periods. 

• Performance (Perf.) of the fund to HWM:  The performance of the fund to the HWM is calculated analogously too the performance of the 

fund, whereby the starting unit value for calculating the performance corresponds to the current 

HWM.  

• Performance of the Hurdle Rate:   Performance of the Hurdle Rate in the accounting period. 

• Outperformance to HWM:   Difference between the performance of the fund (at the HWM) and the hurdle rate. 

• Fund assets:     Daily average fund assets during the period under review. 

• Paticipation:     Percentage of how much of the positive outperformance may be taken from the fund as 

performance-based compensation. 

• Performance Fee (Perf. Fee) absolut:  Amount of performance-related remuneration charged to the fund as costs in the accounting 

period. 

• Performance Fee relativ:    Performance fee absolute in relation to average fund assets. 

• Cap:      Percentage share of the average fund assets of the accounting period, which the relative  

performance fee may not exceed. 

Periode HWM Last share 
value of the 
period 

Perf. 
of the 
fund  

Perf. of 
the 
fund 
(HWM) 

Perf. of the  
Hurdle Rate 

Outperformanc
e (HWM) 

Fund assets 
 

Perf.  
Fee (absolut) 

Perf. 
Fee (relativ)** 

     Performance of 
the Hurdle 
Rate***  

Performance 
fund (HWM) 
minus  
Performance 
Hurdle Rate 

 positive 
outperformance  
times fund 
assets  
times  
Participation 

Performance fee 
(absolute) 
through  
Fund assets 

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

2.Jahr 100,00 EUR 115,00 EUR 21,05% 15,00% 9,00% 6,00% 60,0 Mio. EUR 360.000 EUR 0,60% 

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

4.Jahr 123,05 EUR 119,36 EUR -3,00% -3,00% -5,00% 2,00% 65,0 Mio. EUR 130.000 EUR 0,20% 

5.Jahr 123,05 EUR 153,81 EUR 28,86% 25,00% 12,50% 12,50% 72,0 Mio. EUR 900.000 EUR 1,25% 

 

* Participation is 10% 
** CAP is 10%, i.e. the relative performance fee must not exceed 10%. 
*** The hurdle rate for all unit classes is the Euro Short-Term Rate (€STR). 
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