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(The “Fund”) 

Notice to the unit holders of the Fund 

Luxembourg, 08 July 2022 

von der Heydt Strategiefonds, fonds commun de placement was put into voluntary 

liquidation on 13 August 2021 by decision of its management company, von der Heydt 

Invest S.A. (the „Management Comapny“), and on 17 November 2021 KPMG Luxembourg, 

Société coopérative, duly represented by Mr. Zia Hossen, was appointed as Liquidator of 

the Fund.  

The Fund has two active sub-funds: 

- von der Heydt Strategiefonds – Strategie I – defensiv (hereafter “Defensiv”)

- von der Heydt Strategiefonds – Strategie II - ausgewogen (hereafter

“Ausgewogen”)

This notice is sent to keep you informed on the liquidation process of the Fund and to 

provide a short explanation on the advance distributions already made to you or to be 

instructed in relation to your investment in the Fund. 

As from the start liquidation date, the Sub-Funds solely exists for the purpose of their 

liquidation, meaning that all assets should be realized, liabilities provisioned (and paid) 

and surplus cash distributed to the unit holders. No net asset value reports are published 

to the unit holders during this process, the effective results of the liquidation being 

presented by the Liquidator at the end of the liquidation process or by way of annual 

reports.  

First Advance Distribution 

On December 20th, 2021, the Liquidator instructed an advance distribution to the 

unitholders of total amount of EUR 29,999,894.05 (the “First Advance Distribution”), as 

follows:   

- EUR 20,000,343.18 to the unitholders of Defensiv,

- EUR 9,999,550.87 to the unitholders of Ausgewogen.



The First Advance Distribution (and its resulting redemption unit prices) was calculated 

by reference to a technical NAV, estimated by the administrative agent of the Fund as at 

14 December 2021 (the “Technical NAV”).  

 

The Technical NAV indicated the following net asset values:  

- EUR 41,438,929.44 for Strategiefonds - Defensiv, 

- EUR 20,276,678.18 for Strategiefonds - Ausgewogen. 

 

 

The above figures highlighted the following main value components: 

 

For Defensiv: 

- Liquid and treasury assets of approx. EUR 32.2 million (approx. 77% of the 

Technical NAV); 

- Illiquid assets of approx. EUR 9.4 million (approx. 22% of the Technical NAV) 

- Accrued expenses / provisions of approx. EUR 0.2 million 

 

For ausgewogen: 

- Liquid and treasury assets of approx. EUR 15.5 million (approx. 76% of the 

Technical NAV); 

- Illiquid assets of approx. EUR 4.8 million (approx. 24% of the Technical NAV) 

- Accrued expenses / provisions of approx. EUR 0.05 million 

 

Important Note: the values indicated in the Technical NAV are unaudited as at this date 

and are subject to uncertainties. The Liquidator does not provide any confirmation or 

assurance on the value of the illiquid assets published in the Technical NAV, the outcome 

of their realisation being subject to uncertainties from both a timing and value 

perspective.    

 

Furthermore, the fund has been engaged in a complex and costly litigation to recover a 

significant investment included in the above indicated illiquid assets. As a result, the 

Technical NAV as calculated by the fund administrator as at 14 December 2021 is likely 

overvalued (cost provisions for the liquidation are to be properly estimated and included) 

and subject to uncertainties. The audited report as at liquidation opening date is under 

progress. 

 

 

Second Advance Distribution 

 

After the assessment of the risks related to the recovery of the illiquid assets, the 

Liquidator has decided to provide the unitholders a second advance distribution of total 

amount of EUR 5,000,000 (the “Second Advance Distribution”), as follows: 

 

- EUR 3,452,758 to the unitholders of Defensiv, 

- EUR 1,547,242 to the unitholders of Ausgewogen. 

 



Important Note: the final distribution will depend on the realisation outcome of the 

illiquid assets and effective liquidation expenses. The Liquidator does not provide any 

confirmation or assurance on the value of the illiquid assets provided in this document, 

the outcome of their realisation being subject to uncertainties from both a timing and 

value perspective.   

In accordance with liquidation regulations in Luxembourg, a cash buffer has been 

retained by the Liquidator until the complete realisation of the Fund’s portfolio. This 

additional cash buffer, if not used, will of course be distributed to the unit holders at the 

end of the liquidation process, together with the proceeds from the realization of the 

illiquid assets (which are uncertain at this stage).   

We continue working together with the Management Company and other stakeholders of 

the Fund in order to optimize the liquidation results.  

Please rest assured that all efforts are being made to finalize the liquidation in the best 

possible manner.    

Yours sincerely, 

KPMG Luxembourg, société coopérative 

duly represented by Zia Hossen 

Liquidator of von der Heydt Strategiefonds (in Liquidation) 


