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At a glance 
Net asset value as at 31/12/2021  EUR 26.3 millions 
   
Net asset value per share as at 31/12/2021  
Alegra ABS Two (Euro) Portfolio (EUR)  EUR 6,443.62 
   
Performance1 since inception p.a. 1 year 
Alegra ABS Two (Euro) Portfolio (EUR) 13.69 % 18.64 % 
   
Inception  per 
Alegra ABS Two (Euro) Portfolio (EUR)  29/06/2007 
   

Total expense ratio (TER)2 including Performance fee 
excluding Performance 

fee 
Alegra ABS Two (Euro) Portfolio (EUR) 2.88 % 2.01 % 
   
Portfolio turnover rate (PTR)3   
Alegra ABS Two (Euro) Portfolio  29.00 % 
   
Profit utilisation    
Alegra ABS Two (Euro) Portfolio (EUR)  reinvestment of profits 
   
Performance fee   
Alegra ABS Two (Euro) Portfolio (EUR) 10% with high watermark 
   
Commissions/Fees  Management fee (all-in) (max.) 
Alegra ABS Two (Euro) Portfolio (EUR)   2.025 % 
   
  plus up to (p.a.) 
Alegra ABS Two (Euro) Portfolio  CHF 30,000.00 
   

 
Subscription fee in favour of 

third parties (max.) 
Subscription fee 

in favour of fund (max.) 
Alegra ABS Two (Euro) Portfolio (EUR) 3.00 % n/a 

  

 
1 Past performance is not necessarily a guide to the future performance of the fund. The performance information above does not 
reflect the commissions charged upon issuance and redemption of fund shares. 
2 Indicates the sum of all commissions and costs charged to the fund during the last 12 months as a percentage of net asset value. 
3 Indicates the sum of all securities transactions within the fund on an anually based calculation. 
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Redemption fee in favour of 

third parties (max.) 
Redemption fee 

in favour of fund (max.) 
Alegra ABS Two (Euro) Portfolio (EUR) 2.00 % n/a 
   

 
Conversion fee in favour of 

third parties (max.) 
Conversion fee 

in favour of fund (max.) 
Alegra ABS Two (Euro) Portfolio (EUR) 0.00 % n/a 
   

 Fund domicile ISIN 
Alegra ABS Two (Euro) Portfolio (EUR) Liechtenstein LI0029698599 
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Asset manager report 

 
Dear Investor 
 
Hereafter we present to you our report on the Alegra ABS Two (Euro) Fund for the business year 2021. 
 

1. Fund Performance and Assets 

During the reporting period, the value per fund shares increased by 18.64%. The Net Asset Value of the fund 
as per December 31, 2021 amounted to EUR 26.3 million (compared to EUR 35.1 million as per year-end 2020). 
The change in net assets derives from EUR 14.1 million of net outflows of fund shares and an overall 
performance of EUR 5.3 million. Besides the common interest income, the fund received EUR 3.7 million of 
dividends from CLO equity positions. 
 

2. Trading overview 

As per December 31, 2021 the fund purchased securities for a nominal value of EUR 11.7 million and a nominal 
value of EUR 9.3 million were sold. 
 
New issue volumes in the CLO market rebounded strongly, resulting in more active trading and a strong focus 
on return optimization and liquidity management during the year. Both the primary and secondary markets 
were actively used when making investments, and trading was conducted using a broad range of market 
counterparts.   
 

3. Market overview 

In general, we refer to our monthly newsletters, which reflect our thoughts. 
 

4. Margin Development 

During the year, margins were more rangebound than in 2020. AAA margins, for example, started the year in 
the low 90bps, tightened to 78bps-82bps pre-summer, then drifted wider to 100bps as deal flow increased 
during the summer months. AAA margins ended the year tightening again to just inside 100bps. In the same 
manner, margins on other rated debt in the capital structure were relatively range bound, with periods of 
widening either during the summer months or towards year-end when investor participation was lower.  
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Source: J.P. Morgan 
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5. Market outlook 

The changing monetary policy landscape is likely to instil greater uncertainty in financial markets during 2022. 
Dispersion in asset class and sector performance will grow as stimulus is removed and interest rates begin to 
rise. At the same time, supply chain challenges and labour shortages are feeding through to higher inflation 
readings, which is putting additional pressure on central banks to act. Nevertheless, the prospect for continued 
earnings growth coupled with strong corporate balance sheets means that credit fundamentals are sound. This 
bodes well for sub-investment grade credit over investment grade bonds given lower duration risk, with floating 
rate assets likely to be in high demand.  
 
Following a record year of new issue CLO and reset activity in Europe, 2022 will witness lower volumes overall, 
given the anticipated drop off in reset needs. New issuance, however, may reach the highs of 2021 as there is 
strong appetite for both AAA floating rate paper as well as CLO equity right now. Furthermore, private equity 
companies continue to make large investments, and those syndicated financings will add to new collateral 
supply for CLOs to purchase.  
 
Alegra Capital (Lie) AG 
 
 



 

Page 9 | Annual report Alegra ABS Two (Euro) Fund  

Alegra ABS Two (Euro) Portfolio 

Statement of net assets as per 31/12/2021 
Alegra ABS Two (Euro) Portfolio  (in EUR) 
   
Bank deposits   

Bank deposits, at sight  267,552.21 
Transferable securities   

Bonds  26,229,392.29 
Other assets   

Interests receivable  42,654.58 
Total assets  26,539,599.08 
   
Liabilities  -205,365.32 
   
Net asset value  26,334,233.76 

   
Shares in circulation  4,086.867 
   
Net asset value per share   
Share class EUR  EUR 6,443.62 
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Profit and loss accounts from 01/01/2021 until 31/12/2021 
Alegra ABS Two (Euro) Portfolio  (in EUR) 
   
Income from securities   

Bonds  400,881.22 
   
Adjustment to current income due to issuance of shares  -1,538.46 
   
Total income  399,342.76 
   
Management fee to the management company  592,648.45 
   
Management fee to the depositary  12,251.12 
   
Audit expenses4  0.00 
   
Performance fee  268,705.40 
   
Other expense and costs  15,563.90 
   
Adjustment to current income due to redemption of shares  -35,084.09 
   
Total expenses  854,084.78 
   
Net investment income  -454,742.02 
   
Realised capital gains (losses)  1,035,303.42 
   
Realised income  580,561.40 
   
Net change in unrealised capital gains (losses)  4,677,394.67 
   
Net income  5,257,956.07 
   
   
   

 
4 The audit expenses are directly taken by the AIFM. 
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Distribution of net investment income 

Alegra ABS Two (Euro) Portfolio  (in EUR) 
   
Net investment income of period  -454,742.02 
   
Distributable capital gains of previous period  0.00 
   
Distributable capital gains of period  0.00 
   
Balance carried forward from previous period  0.00 
   
Income available for distribution  -454,742.02 
   
Income distribution  0.00 
   
Income retained for reinvestment  -454,742.02 
   
Balance carried forward  0.00 
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Three-year comparison 

Alegra ABS Two (Euro) Portfolio (in EUR) 
   
Net assets   
31/12/2019  45,260,233.51 
31/12/2020  35,089,599.32 
31/12/2021  26,334,233.76 
   
Shares in circulation   
31/12/2019  7,962.867 
31/12/2020  6,460.867 
31/12/2021  4,086.867 
   
Net asset value per share   
31/12/2019  5,683.91 
31/12/2020  5,431.10 
31/12/2021  6,443.62 
   



 

Page 13 | Annual report Alegra ABS Two (Euro) Fund 

Change in net assets 

Alegra ABS Two (Euro) Portfolio  (in EUR) 
   
Net assets, beginning of period  35,089,599.32 
   
Distributions  0.00 
   
Subscriptions  660,599.95 
   
Redemptions  -14,640,375.95 
   
Income equalization  -33,545.63 
   
Net income  5,257,956.07 
   
Net assets, end of period  26,334,233.76 
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Shares in circulation 
Alegra ABS Two (Euro) Portfolio  

 

   
Balance, beginning of period    6,460.867  
     
Issued shares    114.000  
     
Redeemed shares    -2,488.000  
     
Balance, end of period    4,086.867  
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Assets as per 31/12/2021 
Alegra ABS Two (Euro) Portfolio 

 

Balance 
01/01/2021 Purchases1 Sales1 

Balance 
31/12/2021 Price 

Value  
 in EUR 

% of 
NAV 

        
Transferable securities, that are listed or traded on a regulated market   
Floating rate notes        
Floating rate notes in EUR        
Dryd 52EuCLO17 31 Var 6,750,000 0 0  6,750,000 62.00 4,185,000 15.89 
BNPP IP EurCLO 28 Var 5,100,000 0 0  5,100,000 63.00 3,213,000 12.20 
North West VI 32 Var 3,500,000 0 0  3,500,000 78.50 2,747,500 10.43 
Northwoods 24 35 Var 0 2,000,000 0  2,000,000 95.50 1,910,000 7.25 
Nth WesterlyVII 35 Var 0 2,000,000 0  2,000,000 93.00 1,860,000 7.06 
BNPP IP EurCLO 30 Var 2,000,000 0 500,000  1,500,000 96.00 1,440,000 5.47 
Arbour CLO II 28 Var 2,000,000 0 0  2,000,000 67.50 1,350,000 5.13 
Dryd 51EuCLO17 31 Var 1,987,000 0 0  1,987,000 58.00 1,152,460 4.38 
Arbour CLO V 31 Var 1,500,000 0 0  1,500,000 72.00 1,080,000 4.10 
Aqu Eu CLO 17-2 30 Var 2,800,000 0 1,800,000  1,000,000 96.42 964,240 3.66 
BNPP AM Eur 21 33 Var 0 1,002,000 0  1,002,000 89.43 896,089 3.40 
BNPP AM Eur 21 33 Var 0 998,000 0  998,000 87.34 871,693 3.31 
Sou Poi CLO IV 35 Var 1,000,000 0 0  1,000,000 80.00 800,000 3.04 
Armada Euro III 31 Var 0 1,000,000 0  1,000,000 75.50 755,000 2.87 
CVC Cordatus VI 29 Var 0 1,445,000 0  1,445,000 39.79 574,980 2.18 
Cairn CLO VII 30 Var 0 1,000,000 0  1,000,000 51.50 515,000 1.96 
BNPP AM Eur 18 31 Var 500,000 0 0  500,000 98.75 493,750 1.87 
Snd Pt VII 35 Var 0 500,000 0  500,000 95.53 477,635 1.81 
Aurium CLO IV 31 Var 1,000,000 0 500,000  500,000 95.50 477,500 1.81 
Con CLO III 30 Var 0 500,000 0  500,000 93.00 465,000 1.77 
North West VI 32 Var 2,131,579 0 0  2,131,579 0.01 213 0.00 
North West VI 32 Var 1,842,105 0 0  1,842,105 0.01 184 0.00 
Nth WesterlyVII 35 Var 0 770,891 0  770,891 0.01 77 0.00 
Nth WesterlyVII 35 Var 0 578,168 0  578,168 0.01 58 0.00 
Sou Poi CLO IV 35 Var 133,333 0 0  133,333 0.01 13 0.00 
Northwoods 24 35 Var 0 61 0  61 0.01 0 0.00 
Arbour CLO III 29 Var 1,000,000 0 1,000,000  0 0.00 0 0.00 
Aurium CLO V 32 Var 1,000,000 0 1,000,000 2 0 0.00 0 0.00 
CAIRCLO VIII 30 Var 1,000,000 0 1,000,000  0 0.00 0 0.00 
Coniston CLO 24 Var 3,839,000 0 3,839,000  0 0.00 0 0.00 
Contego CLO IV 30 Var 1,000,000 0 1,000,000 2 0 0.00 0 0.00 
CVC Cordat IX 30 Var 0 300,000 300,000 2 0 0.00 0 0.00 
Duchess VII CLO 23 Var 4,500,000 0 0  4,500,000 0.00 0 0.00 
Northwoods Cap 19 33 Var 1,000,000 0 1,000,000  0 0.00 0 0.00 
OZLME 30 Var 1,000,000 0 1,000,000 2 0 0.00 0 0.00 
Ozlme III 30 Var 2,000,000 0 2,000,000  0 0.00 0 0.00 
Ozlme IV 32 0% 1,500,000 0 1,500,000  0 0.00 0 0.00 
RRE 1 Ln Mngt 32 Var 0 1,000,000 1,000,000 2 0 0.00 0 0.00 
Sculp Eur II 30 Var 1,500,000 0 1,500,000 2 0 0.00 0 0.00 
Total Floating rate notes in EUR      26,229,392 99.60 
Total Floating rate notes      26,229,392 99.60 
        
Transferable securities, that are listed or traded on a regulated market 26,229,392 99.60 
        
Total Transferable securities     26,229,392 99.60 
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Balance 
01/01/2021 Purchases1 Sales1 

Balance 
31/12/2021 Price 

Value  
 in EUR 

% of 
NAV 

        
        
Bank deposits      267,552 1.02 
Other assets      42,655 0.16 
Total assets      26,539,599 100.78 
Liabilities      -205,365 -0.78 
Net assets      26,334,234 100.00 
 

1 incl. splits, security exchanges‚ bonus shares and right allocations  
  

 
2 Capital repayments 
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Derivative instruments 
 
 
During the period, there were no transactions in derivative instruments. 
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Supplemental information according to Art. 106 AIFMG 
 

Type of subfund  
Alegra ABS Two (Euro) Portfolio Other Strategy 
  
Risk management  
Alegra ABS Two (Euro) Portfolio Commitment Approach 
  
Risk profile5 Securities 
Alegra ABS Two (Euro) Portfolio 99.76 % 
  
Gross commitment (current exposure)  
Alegra ABS Two (Euro) Portfolio 99.76 % 
  
Commitment (current exposure)  
Alegra ABS Two (Euro) Portfolio 100.00 % 
  
Credit line  
Alegra ABS Two (Euro) Portfolio 30.00 % 
  
Rights to reuse collateral required for leverage  
Alegra ABS Two (Euro) Portfolio None 
  
Type of guarantees granted  
Alegra ABS Two (Euro) Portfolio None 
  
Usage of risk limits Max. usage Min. usage Ø usage 
    
Gross commitment    
Alegra ABS Two (Euro) Portfolio 103.18 % 74.99 % 91.22 % 
    
Commitment    
Alegra ABS Two (Euro) Portfolio 100.78 % 100.00 % 100.06 % 
    
Leverage Period start Period end Change 
    
Leverage in % of NAV    
Alegra ABS Two (Euro) Portfolio 0.00 % 0.00 % 0.00 % 
Leverage in subfund currency    
Alegra ABS Two (Euro) Portfolio EUR 0.00 0.00 0.00 

 
  

 
5 See Prospectus: 2.3 Risk profile and general risks / Annex I: Subfund specific risks 
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Liquidity of the AIF  
  
Assets that are subject to special provisions due to their illiquidity 
(stated in % of NAV) 

 

Alegra ABS Two (Euro) Portfolio 0.00 % 
  
Change in the scheme to manage the liquidity of the AIF6  
Alegra ABS Two (Euro) Portfolio None 

 
  

 
6 New liquidity controls (e.g. lock-up, side pockets‚ gates‚ suspension of share trading) introduced‚ changed or withdrawn since the 
last reporting date 
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Notes to the financial statements 
Business year 
Last calendar day of the month December. 
 
Fund currency 
Reference currency of the AIF: EUR 
Currency of the portfolios and their share classes: 
Alegra ABS Two (Euro) Portfolio: EUR 

- Share class EUR: EUR 
 
Valuation principles 
The fund’s assets are valued on the basis of principles stated in the prospectus. 
 
Currency spot rates used as at 31/12/2021: 
EUR 1.— is equal to USD 1.137182 
 
Fees 
During the reporting period, an all-in management fee in the following amount was charged to the fund: 

- Share class EUR: 2.0250 % 
 
The overall fees charged during the reporting period are in the total expense ratio (TER) disclosed. This ratio 
can be higher than the management fee shown above in case that other costs mentioned in the prospectus 
have been charged to the fund. Further information on fees can be found in the media. 
 
Remuneration policy of the AIFM 
Information about the current remuneration policy of the AIFM is published on the internet under 
www.vpfundsolutions.li. This includes a description of the calculation methods for remuneration and other 
emoluments paid to specific categories of employees, as well as the identity of the persons responsible for 
allocating the remuneration and other emoluments. At the request of the Investor, the information shall also 
be made available to him by the AIFM free of charge in paper form. 
 
Distribution 
The fund is being distributed in the following countries: 
- Germany 
- Liechtenstein 
- Switzerland 
 
Tax transparency 
The fund is tax transparent in the following countries: 
- Germany 
- Liechtenstein 
- Switzerland 
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Performance fee 
During the reporting period, a performance fee in the following amount was charged to the fund: 
- Share class EUR:  EUR 268,705.40 
 
Transaction costs 

- Share class EUR: EUR 4,835.58 
 
Custodial accounts 
As at the end of the reporting period, the fund’s securities were deposited with the following accounts: 
Alegra ABS Two (Euro) Portfolio: 
- Euroclear Bank SA, 1210 Brussels, BELGIUM (BE) 
 
Information for the investor 
The statutory documents, the prospectus, the key investor information document (KIID), the last annual and 
semi-annual reports, the current NAV per share as well as further information are available on the following 
website free of charge: www.vpfundsolutions.li, www.lafv.li. In Switzerland these documents can be 
obtained free of charge from PvB Pernet von Ballmoos AG, Zollikerstrasse 226‚ 8008 Zurich‚ Switzerland und 
Helvetische Bank AG, Seefeldstrasse 215‚ 8008 Zurich‚ Switzerland.
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Mitteilung an die Anleger – 15.03.2021 
Alegra ABS Two (Euro) Fund 
 
Der Prospekt inkl. konstituierende Dokumente wurde wie folgt angepasst: 

 

• Umstellung der Fondsdokumente (Anlegerinformation inkl. konstituierende Dokumente 

(Treuhandvertrag)) auf die neuen Musterdokumente gemäss Art. 159 Abs. 3 AIFMG, welche von der 

Finanzmarktaufsicht (FMA) am 26.10.2020 genehmigt wurden.  

 

Ziffer Anpassungen 

Prospekt  

Ziffer 1.5 

Gesetzlich vorgeschriebene 
Informationen an die Anleger 

Informationen über die wichtigsten nachteiligen Auswirkungen auf 
Nachhaltigkeitsfaktoren in den regelmässigen Berichten 

Prospekt 
Ziffer 2.3 

Risikoprofil und allgemeine 
Risiken 

Allgemeine Beschreibung der Nachhaltigkeitsrisiken 

Anhang I 

Ziffer 1.3 
Nachhaltigkeitsbezogene 
Offenlegungen 

Aufnahme Bestimmungen nach Art. 6 Offenlegungsverordnung: 

"Die diesem Finanzprodukt zugrunde liegenden Investitionen 
berücksichtigen nicht die EU-Kriterien für ökologisch nachhaltige 
Wirtschaftsaktivitäten (Art. 6 Offenlegungsverordnung). 
Nachhaltigkeitsrisiken werden nicht systematisch in den 
Investitionsentscheidungsprozess einbezogen. Deren Bewertung zeigt 
keine relevanten Auswirkungen auf die Rendite, weil aufgrund der 
spezifischen Anlagepolitik und den einhergehenden 
Anlagebeschränkungen sowie der in der Vergangenheit erzielten 
Wertentwicklung nicht von einer relevanten Auswirkung auf das 
Gesamtportfolio auszugehen ist. Es gilt jedoch darauf hinzuweisen, dass 
die Wertentwicklung in der Vergangenheit keine Aussagekraft für die 
Zukunft hat. 
Es wird nicht erwartet, dass ein einzelnes Nachhaltigkeitsrisiko 
wesentliche negative finanzielle Auswirkungen auf die Rendite des 
Teilfonds haben wird. 
Nachteilige Auswirkungen von Investitionsentscheidungen auf 
Nachhaltigkeitsfaktoren werden nicht systematisch berücksichtigt, da die 
Datenbasis komplex ist und auf Umwelt-, Sozial- oder Governance-Daten 
beruhen kann, die schwer zu beschaffen, unvollständig, geschätzt, 
veraltet oder anderweitig ungenau sind." 

Anhang I 

Ziffer 1.6 

Übertragene Aufgaben 

Aufnahme folgender Delegationsnehmer: 

• Vertrieb: VP Fund Solutions (Luxembourg) SA, Luxemburg 

• Register- und Transfer Agent: VP Bank AG, Vaduz 

Anhang I  

Ziffer 1.8 

Zulässige Techniken und 
Instrumente 

Aufnahme folgender Datenpunkte: 

• Lombardgeschäfte: Nein 

• Gesamtrendite-Swap: Nein 

Anhang I  

Ziffer 1.9 

Stammdaten des Teilfonds 

Aufnahme folgender Datenpunkt: 

• Swinging Single Pricing (SSP): Nein 

• Aufnahme AIF Reporting Strategie: sonstige Strategie 
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Streichung folgender Datenpunkt: 

• Typ des Teilfonds: AIF ohne Zuordnung gesetzlicher Fondstyp 

Anhang I 

Ziffer 1.9.1 

Verwendete Referenzwerte  
(Benchmarks) 

 

 

Aufnahme Angaben zu den verwendeten Referenzwerten (Benchmarks) 

Anhang I 

Ziffer 1.10.1 

Stammdaten Anteilsklassen 

Aufnahme folgender Datenpunkte: 

• Angaben Währungsabsicherung der Anteilsklassen 

Anhang I  

Ziffer 1.10.3.1 

Pauschale Entschädigung 

Ergänzung folgender Textpassage: 
** Der zuzügliche Betrag gilt für alle oben genannten Anteilsklassen insgesamt; 
bei Angaben in mehreren Währungen verstehen sich die Beträge als kumulativ. 
Der zuzügliche Betrag kommt p.a. ganz oder teilweise nur dann zur Anwendung, 
sofern bei einer oder mehreren Gebühren innerhalb der Pauschalentschädigung 
mit der jeweiligen prozentualen Vergütung die vereinbarten Mindestgebühren 
nicht erreicht werden. 

Anhang III 

Performance Fee Beispiel 
Aufnahme Performance Fee Beispiel 

 
Die aktuelle Fassung der Fondsdokumente, der Jahresberichte sowie eines allfälligen Halbjahresberichts 
können bei der VP Fund Solutions (Liechtenstein) AG, der Verwahrstelle sowie bei Vertretern bzw. 
Informationsstellen in allfälligen Vertriebsländern kostenlos bezogen sowie auf der Website 
www.vpfundsolutions.li oder des Liechtensteinischen Anlagefondsverbandes (www.lafv.li) abgerufen 
werden. 

 

Anleger, die mit den genannten Änderungen nicht einverstanden sind, können ihre Anteile zurückgeben. 

 

Die oben genannten Änderungen treten per 16.03.2021 in Kraft. 

 

Vaduz, im März 2021 

 

AIFM 

VP Fund Solutions (Liechtenstein) AG 

Aeulestrasse 6 

LI-9490 Vaduz 

 

Vertreter Schweiz 

PvB Pernet von Ballmoos AG 

Zollikerstrasse 226 

CH-8008 Zürich 
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MWST-Nr. 51053 

1/3 

 

Grant Thornton AG 
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 Report of the Independent Auditor on the Financial Statements 

Opinion 

We have audited the financial statements of the Alegra ABS Two (Euro) Fund – Alegra ABS Two (Euro) 

Portfolio, which comprise the statement of net assets and the asset inventory as at December 31, 2021, the 

income statement for the year then ended, and the changes of net assets, information on remuneration and 

the supplementary information to the financial statements. 

In our opinion, the financial statements give a true and fair view of the financial position of the Alegra ABS 

Two (Euro) Fund – Alegra ABS Two (Euro) Portfolio as at December 31, 2021 and their financial performance 

for the year then ended in accordance with Liechtenstein law. 

Basis for Opinion  

We conducted our audit in accordance with Liechtenstein law and International Standards on Auditing (ISAs). 

Our responsibilities under those provisions and standards are further described in the “Auditor’s Responsi-

bilities for the Audit of the Financial Statements” section of our report. 

We are independent of the Alternative Investment Fund Manager in accordance with the provisions of Liech-

tenstein law and the requirements of the audit profession, as well as the International Code of Ethics for 

Professional Accountants (including International Independence Standards) of the International Ethics 

Standards Board for Accountants (IESBA Code) and we have fulfilled our other ethical responsibilities in 

accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

opinion 

Other Information 

The Alternative Investment Fund Manager is responsible for the other information. The other information 

comprises of the information in the annual report other than the financial statements listed in the paragraph 

“Opinion” and our auditor’s report. 

Our opinion on the financial statements does not cover the other information, and we do not express any 

form of assurance conclusion thereon. 

In connection with our audit, we have the responsibility to read the other information and to consider whether 

the other information is materially inconsistent with the financial statements or our knowledge obtained in the 

audit, or otherwise appears to be materially misstated.  

If, on the basis of our work we have performed, we conclude that there is a material misstatement of this 

other information, we are required to report that fact. We have nothing to report in this regard. 
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Responsibilities of the Board of Directors of the Alternative Investment Fund Manager for the Finan-

cial Statements 

The Board of Directors of the Alternative Investment Fund Manager is responsible for the preparation of the 

financial statements that give a true and fair view in accordance with Liechtenstein law, and for such internal 

control as the Board of Directors determines is necessary to enable the preparation of financial statements 

that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board of Directors  is responsible for assessing the alternative 

investment fund’s and its sub-funds ability to continue as a going concern, disclosing, as applicable, matters 

related to going concern and using the going concern basis of accounting unless the Board of Directors  

either intends to liquidate the alternative investment fund or one or several of its sub-funds, or to cease 

operations, or has no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit con-

ducted in accordance with Liechtenstein law and ISAs will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error and are considered material if, individually or in the ag-

gregate, they could reasonably be expected to influence the economic decisions of users taken on the basis 

of these financial statements. 

As part of an audit in accordance with Liechtenstein law and ISAs, we exercise professional judgement and 

maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements or, whether due to 

fraud design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material mis-

statement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effective-

ness of the Alternative Investment Fund Manager’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-

mates and related disclosures made. 

• Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Alternative Investment Fund’s or one of its sub-funds’ 

ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of our auditor’s report. However, future events or conditions may cause the 

Alternative Investment Fund or one of its sub-funds to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclo-

sures, and whether the financial statements represent the underlying transactions and events in a man-

ner that achieves fair presentation.  
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We communicate with the Board of Directors of the Alternative Investment Fund Manager regarding, among 

other matters, the planned scope and timing of the audit and significant audit findings, including any signifi-

cant deficiencies in internal control that we identify during our audit. 

 

Schaan Schaan, June 15, 2022 

 

Grant Thornton AG 

 

 

ppa Mathias Eggenberger 

Certified accountant 

auditor in charge 

ppa Florian Koch 
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