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Introduction and further information
Multitalent II AG, a stock corporation under Liechtenstein law, Multitalent II AG, Landstrasse 63, Postfach
261, 9490 Vaduz, Liechtenstein, registered in the Liechtenstein Trade Register under registration number FL0002.628.715-8 (hereinafter also referred to as "Multitalent II AG", "company" or "issuer"), has prepared this
document (the "prospectus") for the purpose of a public offering of partial debentures as part of an offering
programme. The partial debentures are governed by Liechtenstein law. There is no intention of applying for
admission of the partial debentures to trading.
Investors should bear in mind that an investment in the partial debentures involves various risks.
If certain risks materialise, in particular those described in more detail in Section II "Risks and
Warnings", investors may lose part or all of their investment. Every investor should make their
investment decision only after an in-depth examination, taking into consideration their financial and
other circumstances, and should seek individual and professional investment, legal and tax advice in
connection with the subscription of partial debentures offered by the issuer.
This prospectus is a base prospectus of Multitalent II AG, as laid down in Art. 8 of Regulation (EU) 2017/1129 of
the European Parliament and of the Council of 14 June 2017, on the prospectus to be published when securities
are offered to the public or admitted to trading on a regulated market and repealing Directive 2003/71/EC
("EU Prospectus Regulation") and was prepared pursuant to the requirements of this Regulation, Commission
Delegated Regulation (EU) 2019/980 of 14 March 2019 ("Delegated Regulation (EU) 2019/980"), Commission
Delegated Regulation (EU) 2019/979 of 14 March 2019 ("Delegated Regulation (EU) 2019/979") as well as
the Act of 10 May 2019 implementing Regulation (EU) 2017/1129 on the prospectus to be published when
securities are offered to the public or admitted to trading on a regulated market ("EEA Securities Prospectus
Implementation Act"). It must be read in conjunction with all documents incorporated in the prospectus by
reference (see Section VII "Documents incorporated by reference") which are also part of this prospectus.
Partial debentures issued as part of the issue programme are governed by Liechtenstein law.
This prospectus contains all the details concerning the issuer and the partial debentures being offered to
the public (and changes and supplements in the case of a supplement) which are required pursuant to the
provisions of the EU Prospectus Regulation and the Implementing Regulations. It consists of the following
sections:
I.
II.
III.
IV.
V.
VI.
VII.

Risks and warnings
Registration form, General information about the issuer
Information on the non-equity securities – securities note
General description of the offering programme
Form for the Final Terms
Approval by the issuer of the use of the prospectus
Documents incorporated by reference

The information on partial debentures contained in Section III "Information on the non-equity securities
– securities note" of the prospectus will be completed and adapted in the corresponding section of the
applicable Final Terms, including an annex to the Final Terms (the designated issue terms for non-equity
securities) upon issuance of the respective issue.
This prospectus has been approved by the Liechtenstein Financial Market Authority ("FMA") and may be
referred to other authorities at any time.
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The accuracy of the contents of the information in this prospectus is not the object of the inspection of
the prospectus by the FMA. The FMA only audits the prospectus in accordance with the requirements
of the EU Prospectus Regulation and the Implementing Regulations for its completeness, coherence
(consistency) and comprehensibility for the purposes of comparison with the harmonised European
legal requirements regarding the content. The FMA accepts no responsibility for the quality of the
business model or the financial creditworthiness and financial solvency of the issuer.
Investors should therefore make their own assessment of the suitability of these securities for
investment and seek individual advice.
The prospectus was made available in good time before the beginning of the public offering. The prospectus
is available to everyone on the website of the issuer at www.multitalent.ag. Upon request, the issuer will
provide any potential investor with a version of the prospectus on a durable medium free of charge. Should a
potential investor expressly request a printed version of the prospectus, this will also be made available to him
or her free of charge.
The validity of this prospectus is limited to twelve months after the approval of the prospectus.
The prospectus must therefore be considered invalid after the expiry of this period. The obligation
to issue a supplement to the prospectus in the event of important new circumstances, material
misstatements or material inaccuracies no longer applies if the prospectus has become invalid.
The provision of the prospectus is limited to those jurisdictions in which the public offer of securities is made in
compliance with the relevant legal requirements.
In addition, a reference to the approved prospectus is published on the website of the Liechtenstein Financial
Market Authority (register.fma-li.li).
The prospectus was prepared for the purpose of publicly offering the partial debentures in Germany,
Liechtenstein, Switzerland, France, Belgium, Italy, Austria, Hungary, Latvia, Lithuania, Estonia and Finland. The
issuer plans to file an application with the FMA and send a copy of the prospectus and a certificate of approval
for this prospectus to the relevant authorities in Germany, France, Belgium, Italy, Austria, Hungary, Latvia,
Lithuania, Estonia and Finland, which indicates that this prospectus has been drawn up in accordance with
and complies with the provisions of the EU Prospectus Regulation and the Implementing Regulations. The
issuer can also request the FMA to send certificates of approval for this prospectus to the relevant authorities
of other Member States at any time. The partial debentures may only be offered and/or sold in all countries in
accordance with the applicable national and international regulations.
THE DISTRIBUTION OF THIS PROSPECTUS AND THE SALE OF PARTIAL DEBENTURES MAY BE RESTRICTED
OR COMPLETELY BANNED IN OTHER LEGAL SYSTEMS. THIS PROSPECTUS IS NOT AN OFFER OF SALE OR
AN INVITATION TO THE SUBMISSION OF A BID TO PURCHASE THE PARTIAL DEBENTURES IN COUNTRIES
IN WHICH SUCH AN OFFER OR INVITATION IS AGAINST THE LAW. PERSONS GOVERNED BY SUCH A LEGAL
SYSTEM WHO COME INTO POSSESSION OF THIS PROSPECTUS OR NON-EQUITY SECURITIES FROM THE
ISSUER MUST TAKE PERSONAL RESPONSIBILITY TO INFORM THEMSELVES ABOUT THESE RESTRICTIONS
AND BANS AND ADHERE TO THEM.
THE PARTIAL DEBENTURES ARE NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE "US SECURITIES ACT"), OR PURSUANT TO OTHER
REGULATIONS FOR THE ADMISSION OR DISTRIBUTION OF SECURITIES IN THE USA AS PART OF
THIS OFFER. THEY MAY NOT BE OFFERED OR SOLD WITHIN THE USA OR TO OR FOR THE ACCOUNT
OR BENEFIT OF ANY US PERSON (AS DEFINED IN REGULATION S UNDER THE US SECURITIES ACT).
RESPONSIBILITY FOR THE CONTENT OF THE PROSPECTUS AND GENERAL INFORMATION
Multitalent II AG, with its main office in Liechtenstein at the business address Landstrasse 63, Postfach 261,
9490 Vaduz, Liechtenstein, registered in the Liechtenstein Trade Register under registration number FL0002.628.715-8, assumes the responsibility for the information provided in this prospectus. The accuracy and
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completeness of the information contained in the prospectus is the sole responsibility of the issuer.
Multitalent II AG declares that, to its knowledge, the information in this prospectus is correct and no facts have
been left out which would change or distort the message of this prospectus, and that the necessary care has
been taken to ensure that the information contained in this prospectus is, to the best of its knowledge, correct.
This prospectus contains forward-looking statements or statements which may be interpreted as such. These
statements contain certain goals which the issuer intends to achieve but which are not predictions. They
include known and unknown risks and uncertainties, which refer to events and circumstances that may or
may not occur in the future. Forward-looking statements are not guarantees for future performance. Potential
investors should therefore not place any trust in these forward-looking statements. Should one or more of
the risks described in this prospectus materialise or should any of the underlying assumptions prove incorrect,
actual returns may differ materially or completely from those described in this prospectus as expected,
presumed or estimated. The issuer does not intend to update the information contained in this prospectus
after the end of the offer.
All information contained in this prospectus, particularly in relation to the issuer and the rights associated
with the non-equity securities, refers to the date of approval of this prospectus. Under no circumstances does
the delivery of this prospectus or the offer, sale or delivery of partial debentures mean that the data in the
prospectus also applies after the date on which the prospectus was published or most recently changed or
supplemented, or that the financial situation of the issuer has not deteriorated since the date of the prospectus
or the date of the most recent change or supplement to the prospectus. It also does not mean that additional
information provided in connection with the issue programme is applicable after the date it was provided or
(if it refers to a different date) the date on the document containing the information. However, the validity of
this prospectus is limited to twelve months after the approval of the prospectus in any case.
Information regarding the issuer and the offer of partial debentures of the issuer which is as exhaustive as
possible is only provided if this prospectus, with any possible supplements is read in conjunction with the
applicable Final Terms of a non-equity security.
This prospectus contains all statements and information provided by the issuer in connection with the offer of
partial debentures. The partial debentures are offered exclusively on the basis of this prospectus.
The issuer has not authorised any other person to provide information or make representations which are
not contained in this prospectus or in any other information provided by the issuer or contained in publicly
available information, or which are inconsistent with its contents If information or assurances are made, these
are not to be considered approved by the issuer. No one is authorised to provide information or statements
which are not contained in this prospectus. Any such statements should not be relied upon under any
circumstances.
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List of abbreviations
"Auditor"

Natural or legal persons who audit the annual financial statements of
a company with regard to the formal correctness of the accounting
and the factual accuracy and completeness of the annual reports. In
Liechtenstein: the audit office.

"Actual/Actual-ICMA"

Interest calculation method Interest is calculated on the basis of the
expired days of an interest period and the actual number of days of
a year as detailed in the provisions of ICMA Rule 251 (Actual/Actual).

"Investment object"

Assets, real estate project companies, real estate and gold which the
issuer will acquire or in which it intends to invest.

"Investor"

The holders of these partial debentures, see "Security holder".

"Bond"

Various partial debentures bound together.

"Bondholder"

See "Security holder".

"Bank working day"

Any day, except Saturdays, Sundays or public holidays, when the
bank counters of the Principality of Liechtenstein are open to the
public for business.

"BEG"

See Intermediated Securities Act (Bucheffektengesetz)

"Valuation report"

A professional report prepared by an expert, in which the current
market value of a property is determined using various methods and
taking into account the current market situation.

"Intermediated securities"

Reasonable claims against the issuer which are credited to
a securities account and which account holders can access
pursuant to the provisions of the Swiss Intermediate Securities Act
(Bucheffektengesetz).

"Intermediated Securities
Act (Bucheffektengesetz)"

Swiss Federal Act on Intermediated Securities of 3 October 2008.

"CSC AG"

CSC‘ Company Structure Consulting AG, Landstrasse 63, 9490
Vaduz, FL-0002.062.351-0.

"Delegated Regulation
(EU) 2019/979"

Commission Delegated Regulation (EU) 2019/979 of 14 March
2019 supplementing Regulation (EU) 2017/1129 of the European
Parliament and of the Council with regard to regulatory technical
standards on material financial information in the summary of
a prospectus, the publication and classification of prospectuses,
advertisements for securities, supplements to a prospectus, and the
notification portal, and repealing Commission Delegated Regulation
(EU) No 382/2014 and Commission Delegated Regulation (EU)
2016/301.

"Delegated Regulation
(EU) 2019/980"

Commission Delegated Regulation (EU) 2019/980 of 14 March
2019 supplementing Regulation (EU) 2017/1129 of the European
Parliament and of the Council as regards the format, content,
scrutiny and approval of the prospectus to be published when
securities are offered to the public or admitted to trading on a
regulated market, and repealing Commission Regulation (EC) No
809/2004.

"Implementing Regulations"

Delegated Regulation (EU) 2019/980 and Delegated Regulation (EU)
2017/1129.

"Precious metal depositary"

The issuer has signed a precious metal safekeeping contract
(see "Precious Metal Safekeeping Contract") with CSC‘ Company
Structure Consulting AG, Landstrasse 63, 9490 Vaduz, Liechtenstein.
The latter is thus the depositary for the gold acquired by the issuer.
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"Precious Metal
Safekeeping Contract"

The Precious Metal Safekeeping Contract between the issuer and
CSC’ Company Structure Consulting AG, Landstrasse 63, 9490 Vaduz
as the precious metal depositary.

"Issuer"

Multitalent II AG, Landstrasse 63, Postfach 261, 9490 Vaduz,
Liechtenstein, registered in the Liechtenstein Trade Register under
registration number FL-0002.628.715-8.

"Final Terms"

The Final Terms filled in for the respective issue including their
attachments.

"EU Prospectus Regulation"

Regulation (EU) 2017/1129 of the European Parliament and of the
Council of 14 June 2017 on the prospectus to be published when
securities are offered to the public or admitted to trading on a
regulated market, and repealing Directive 2003/71/EC.

"EEA Securities Prospectus
Implementation Act"
(EWR-WPPDG)

Act of 10.05.2019 implementing Regulation (EU) 2017/1129 on the
prospectus to be published when securities are offered to the public
or admitted to trading on a regulated market.

"Maturity date"

The date on which the issuer has to redeem the partial debentures
at 100 % of their nominal amount, unless the partial debentures
have previously been fully or partially redeemed.

"FMA"

Liechtenstein Financial Market Authority.

"Forecast of continuing
operations"

A forecast with regard to the solvency of the company which shows
whether the company will be able to meet its payment obligations
due in the current and subsequent financial years or whether
insolvency is imminent. In the event of a negative forecast of
continuing operations, bankruptcy/insolvency proceedings must be
opened against the company.

"Outside financing"

The procurement of outside capital, often by taking out a loan or
issuing debentures.

"Company"

The issuer. See "Issuer".

"Group"

The issuer together with possible future subsidiaries.

"Real estate project companies"

Companies in which the issuer holds an interest and to which it
issues profit-participating loans. These are referred to in the Articles
of Association of the issuer as real estate project special purpose
companies. These may also be subsidiaries of the issuer.

"Insolvency"

The situation of a debtor who is no longer able to meet his or
her payment obligations to his or her creditors. An insolvency is
therefore characterised by acute or imminent inability to pay.

"ISIN"

International numbering system for securities identification
(International Securities Identification Number).

"Bankruptcy"

See "Insolvency".

"Beginning of the term"

The calendar day specified in the Final Terms.

"Maturity date"

The calendar day specified in the Final Terms which is also the last
day on which the partial debentures accrue interest.

"LEI"

Unique global identifier for legal entities in the financial market
(Legal Entity Identifier).

"Liquidation"

The objective of a liquidation is the dissolution of a company. This
is usually achieved by selling all assets, settling all liabilities and
distributing the remaining funds to the shareholders.

"Multitalent II AG"

The issuer. See "Issuer".

"Nominal value"

Nominal amount.
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"Nominal amount"

Amount which the issuer must repay to the security holder on the
maturity date.

"Profit-participating loans"

Profit-participating loans are loans which involve conditional
claims against the borrower; they do not include any corporate
holding in the borrower. Therefore, profit-participating loans are
fundamentally not bound by rights to information, control, a vote
or co-determination for the lender. All receivables of the lender are
qualified subordinated receivables.

"PGR"

Liechtenstein Persons and Companies Act, LGBl 1926/004.

"Politically Exposed Person"

A person who is classified as a Politically Exposed Person pursuant
to the respective applicable provisions for combating money
laundering and terrorist financing.

"Prospectus"

This base prospectus including any supplements, including those
documents incorporated by reference and attached to this base
prospectus as an annex.

"Prospectus Regulation"

The EU Prospectus Regulation. See "EU Prospectus Regulation".

"Audit office"

The auditor(s). See "Auditor".

"Repayment risk"

The risk that the investor either cannot be repaid the investment
amount on the maturity date or in the event of an extraordinary
termination, or can only be repaid in part or late.

"Semi-blind pool"

If, at the time of the preparation of the prospectus, only the groups
of investment properties in which the issuer intends to invest within
the scope of the partial debentures offered are listed, but not the
specific investment properties that the issuer actually acquires,
then a so-called "semi-blind pool" exists. In particular, the nature,
constitution and concrete possibilities for the development of
the value of the investment objects which play a key role in an
investment decision are therefore unclear.

"Non-income taxes"

This means any form of taxation which is based on the value of a
specific existing asset rather than on its yield.

"Partial debenture"

The securities issued on the basis of this prospectus.

"pot."

Potentially.

"US person"

Persons who are deemed to be US persons pursuant to Regulation
S of the US Securities Act and may therefore neither acquire nor
hold the partial debentures in question, as well as persons who are
taxable in the USA.

"US Securities Act"

United States Securities Act of 1933, as amended.

"Depositary"

SIX SIS AG, Baslerstrasse 100, CH-4600 Olten, Switzerland.

"Administrative Board"

The executive body of a stock corporation under Liechtenstein law.
It is responsible for all tasks which are not assigned to another body
by law or the Articles of Association.

"Board"

Executive body of a stock corporation under German law. See
"Administrative Board".

"Early redemption amount"

The nominal amount plus any interest accrued up to the day before
repayment. This amount must be paid out to the investor in the
event of an extraordinary termination by the investor.

"Book-entry securities"

A paperless security without securitisation within the meaning of
Section 81a SchlA PGR. The rights of the respective security holders
are not securitised in certificates but are registered as book-entry
securities in their entirety.
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"Security holder"

Person who holds the partial debentures in a securities account in
his or her name and for his or her account.

"Paying agent"

Bank Frick & Co. AG, Landstrasse 14, FL-9496 Balzers.

"Investment amount"

The amount which the investor invests in the partial debentures
offered. Essentially, the investment amount is freely selectable for
each investor, but must be divisible by the nominal amount of
the bond. However, investors may not fall short of the respective
minimum subscription amount.

"Target companies"

Companies in which the issuer intends to participate or in which it
intends to invest (e.g. through the granting of profit-participating
loans).

“Interest yield risk"

The risk that the investor will not receive or will only receive it in part
or late due to the materialisation of a particular risk.
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I.
1.

Risks and warnings
General risk considerations

Terms defined in the bond conditions or anywhere else in this prospectus have the same meaning in this
section.
Investors are exposed to issuer-related and securities-related risks associated with the partial debentures
described in this prospectus. Investors should therefore carefully read the following risk factors and the other
information contained in this prospectus before deciding to purchase the partial debentures of the issuer
described in this prospectus and take them into account in their investment decision.
The risks which the issuer considers to be material are described below. However, it is possible that the risks
stated below may prove to be incomplete in hindsight, especially if risks which the issuer considered to be
immaterial at the time of the preparation of the prospectus become material, and the issuer is unable to make
interest and/or capital payments on or in connection with the partial debentures for reasons other than the
ones described here. Such other reasons cannot be foreseen at the time of the preparation of the prospectus
and cannot therefore be currently considered material risks by the issuer.
The materialisation of one or more risks could have severe negative impacts on the asset, financial
and earnings situation of the issuer and, in extreme cases, result in a total loss of interest payable to
investors and/or a total loss of the investment amount. An investor should consider such a possible
total loss in the context of his or her personal financial circumstances and be able to financially
absorb it if necessary.
Investors should have experience in securities transactions of this type. In any event, they should carefully
read and appreciate the risks described in detail in this prospectus, in order to be able to assess the risk of
the partial debentures offered here. In the view of the issuer, individual advice from a competent expert is
indispensable before making any decision to purchase.
The selected order of risk factors represents a statement on the probability of their occurrence and on the
significance or severity of the respective risk or the extent of the potential impairment of the business and the
financial position of the issuer. On the basis of the applicable legislation, the issuer is entitled to classify the
risks according to the categories "low", "medium" and "high" and to present them accordingly. In this respect,
the description of the risks in the following section is divided into the respective risk category as "high-risk
category", "medium-risk category" and "low-risk category". If a risk class is not stated or is marked "Not
applicable", a risk class for the respective risk category does not exist in the issuer's opinion. The selected
order of risk factors, including within the risk categories, represents a statement on the probability of their
occurrence and on the significance or severity of the respective risk or the extent of the potential impairment
of the business and the financial position of the issuer.
The materialisation of individual risks stated below, either alone or in combination, could have a
negative impact on the asset, financial and earnings situation of the issuer, which could even lead
to the insolvency of the issuer in the worst case. In relation to all these risks, there is a danger that
investors may not receive interest payments or may lose part and/or all of the investment amount
(total loss risk).
2.

Risks which are specific to the issuer
2.1.
2.1.1.

Risks relating to the financial situation of the issuer
High-risk category

Insolvency risk and risk of access by other creditors of the issuer
If the business model of the issuer should prove to be unsustainable for whatever reason, or if the issuer should
get into ongoing, significant financial difficulties, the continued existence of the issuer would be endangered. If
the issuer does not have sufficient funds available to be able to make repayments or interest payments to the
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investors or to cover other liabilities, this may lead to insolvency for the issuer. This would mean that investors
would not receive interest payments as well as the partial or total loss of the investment amount.
Arithmetical overindebtedness occurs if the outside capital is no longer covered by current and fixed assets.
Since the issuer itself only has limited operational business activities, arithmetical overindebtedness can quickly
occur when partial debentures are issued. According to Liechtenstein law, arithmetical overindebtedness is not
sufficient for bankruptcy proceedings to be opened. In order for bankruptcy proceedings to be opened against
the issuer, a negative prognosis must be added to the arithmetical overindebtedness. Future receivables must
also be taken into account when drawing up a prognosis and the risk of future illiquidity must be taken into
account. Insolvency proceedings must be opened against the issuer as soon as there is a negative forecast of
continuing operations. In such a case, investors face the immediate risk of non-payment of interest and partial
or total loss of the investment amount.
Any negative impact on the asset, financial or earnings situation of the issuer which has a negative effect on
its liquidity position may cause the risk of insolvency and the resulting risks for investors, consisting in the nonpayment of interest and the partial or total loss of the investment amount, to increase or materialise.
Claims to partial debentures by creditors are not collateralised. Accordingly, the noteholders do not have first
priority of access to the assets in which the issuer invests or which are the property of the issuer. Rather, other
creditors of the issuer can access these assets to cover their receivables from the issuer by way of foreclosure.
In the event of insolvency proceedings regarding the assets of the issuer, the receivables of these other
unsecured creditors from the issuer would rank equally with the claims arising from the partial debentures.
As a result, other creditors of the issuer are in competition with the noteholders in terms of the assets of the
issuer. If the assets of the issuer are insufficient to cover the receivables of all creditors, there is the risk that the
noteholders may not receive part or all of their receivables from the partial debentures. In addition, the issuer
may issue further debentures during the term of these partial debentures, which may be ranked equally or
higher than the present bonds. It can therefore be expected that further creditors with substantial claims will
step in.
Secured creditors can satisfy their claims from the assets of the issuer on a priority basis, and their claims are
ranked above those of the investors who purchased the present bonds. This prioritisation of secured claims
means that these will be satisfied before those of the investors, leading to a reduction in the assets of the
issuer which are available to satisfy the claims of the investors. This could mean that the investors may not
receive all or part of their claims arising from the partial debentures.
Liquidity risk
Liquidity is the capacity to meet current payment obligations at any time within the period prescribed. The
existence of liquidity therefore presupposes that sufficient liquid assets are available.
The liquid assets of the issuer are obtained from the issue of bonds, including this issue, and the exploitation
of existing investments and investments yet to be made, or - with regard to investments from the real estate
sector - from the current revenue from shares. If the issuer does not manage to fulfil its earnings expectations,
call upon the corresponding funds and obtain sufficient liquid assets, the liquidity situation of the issuer will
worsen and this will create the risk that the issuer will not be able to fulfil its liabilities on time or not at all.
Since the issuer only has limited operational business activities, it is largely reliant on the business success
of the real estate project companies and future subsidiaries, existing and future real estate projects and the
performance of the value of the gold. In particular, the liquidity risk may therefore materialise if the profits
from the investment activities of the issuer do not materialise as expected or if the issuer is not in a position to
call in the necessary funds from its investors. It is also possible that the issuer will lack liquid funds, even after
receiving the proceeds from the issue of the partial debentures, and will therefore not be able to acquire or
purchase suitable investment properties. This is particularly conceivable in view of the fact that the proceeds
from the bond issues will also be used to cover the issuing costs. Therefore, if the proceeds from the issue do
not meet the issuer’s expectations, there is a risk that all or part of the proceeds will have to be used to cover
the issue costs, leaving no further liquid assets available for investments.
The risk that not enough funds will be available to fulfil the liabilities is especially likely to occur if earnings
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are lower than predicted, if no income is generated at all, if funds are used for the wrong purpose, if there
are unexpected expenses or if all or some important contractual partners drop out and do not fulfil their
obligations to the issuer or do not fulfil them in due time.
Risk of the absence of profits
Since the issuer was founded for the purchase and sale of real estate in Germany, for the acquisition of
corporate holdings, the allocation of profit-participating loans to real estate project companies, the purchase
of physical gold and the issue of partial debentures, and conducts no additional operational business activities
of its own, the liable share capital of the issuer is only CHF 50,000.00. The share capital is subsequently
offset by significantly higher liabilities to investors and other contractual partners. The investors are therefore
exposed to significantly greater credit risk by purchasing the partial debentures compared to purchasing from
an issuer with a significantly higher capitalisation.
The capacity of the issuer to service its liabilities is therefore limited by the low level of its operating activities.
The issuer is an investment company, which possesses no significant assets apart from shares in real estate
project companies and receivables from real estate project companies. It relies on profits from investment
activities, in order to cover its liabilities to creditors, including the bondholders. The economic success of the
issuer is fundamentally dependent on the business success as well as the asset, financial and earnings situation
of the real estate project companies or future subsidiaries and existing and future real estate projects as well
as the performance of the gold. Only if the project companies are able to meet their interest and redemption
payments on the loans granted by the company in the future or if the investment companies distribute profits
on a continuous basis can there be a significant inflow of funds to the issuer.
If no proceeds are generated from the real estate project companies or from the purchase and sale of gold,
the issuer will not receive any proceeds and thus no liquid funds. In addition, there is the risk of a potential
value adjustment of the stake, from bad debt allowances or from missing income from loan agreements. This
can negatively impact the asset, financial and earnings situation of the issuer and can lead to the investor not
receiving interest payments or to a partial or total loss of the investment amount.
Risk of insufficient subscriptions from the investors
No actual investors have currently been confirmed, they must first be recruited. The business plan of the issuer
is based on the total amount of the securities being subscribed to and paid in, at least for the most part.
There is a high risk to the success of the investment if the planned partial amount is not subscribed within a
year of the approval of this sales prospectus. Only when the capital of the investors is actually available to the
issuer can the intended investment objects be acquired and the commercial objectives of the issuer achieved.
In addition, this circumstance depends upon the issuer itself succeeding in its sales and any sales partners
being able to broker the purchase of partial debentures to a sufficient degree. The sales performances of
third parties on behalf of the issuer may be negatively impacted by the fact of their having no exclusivity
agreement with the issuer. This means that they also provide brokering services for other competing product
providers, e.g. for other issuers of partial debentures.
If the total amount of the securities is not subscribed to as forecast, at least for the most part, the issuer has
fixed payment obligations which nevertheless have to be met, meaning that e.g. the issue costs in percentage
terms with respect to the amount actually subscribed by the investors would then be significantly higher
than forecast. This could mean that insufficient net receipts are available to the issuer for the acquisition
of investment objects as intended meaning that it can therefore not generate sufficient proceeds from the
realisation of the value of the investment objects, in order to be able to meet its payment obligations vis-à-vis
the investors.
The realisation of the above risks can negatively impact the asset, financial and earnings situation of the issuer,
which can lead to the investor not receiving interest payments or to a partial or total loss of the investment
amount.
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2.1.2.

Medium-risk category

Outside financing by the issuer
The issuer is free to raise additional debt capital in any conceivable form and to an unlimited extent in
connection with its business activities. Raising additional outside capital will lead to additional creditors whose
claims would rank pari passu with those of the investors if they are unsecured claims, and would rank above
them if they are secured claims.
At the time of the preparation of the prospectus, the issuer assumes that the net income will be sufficient to
achieve the investment aims of the partial debentures offered in this sales prospectus, whereby the partial
debentures offered in this sales prospectus are declared as outside capital of the issuer. Nevertheless, it is
possible that losses may be incurred by the issuer which may mean that the net income may not be sufficient
in the future to achieve the investment objective of the partial debentures offered in this prospectus and that
it may become necessary to raise additional outside capital as a result of changes in the general conditions or
unforeseen events or because investors invest less capital in the partial debentures offered here than planned.
In such a case, it would be mainly dependent on the asset, financial and earnings situation of the issuer as to
whether and to what extent the issuer would succeed in obtaining outside capital. It is not certain that the
requisite financing resources would be able to be obtained within the required time, to the required extent
and/or at the desired terms and conditions in every case. This could mean that further capital investments
cannot be transacted or other liabilities cannot be fulfilled, which could have a significant adverse impact on
the asset, financial and earnings situation of the issuer including bringing about the insolvency of the issuer.
But even if the necessary outside capital can be procured in good time, this means that the issuer must raise
additional funds to service and repay the outside capital. The failure of the issuer to meet its obligations in this
regard, in particular its interest and repayment obligations, will have a negative impact on the asset, financial
and earnings situation of the issuer and may lead to its insolvency and therefore to the non-payment of
interest for investors and to a partial or complete loss of the investment amount.
Exchange rate and currency risk
There is always the risk of unfavourable developments in the exchange rates (currency risk). The currency risk
consists of fluctuations in the value of balance sheet items (e.g. receivables and liabilities) and/or cash flows as
a result of exchange rate fluctuations. This risk particularly applies where business transactions take place in
a currency other than the local currency (foreign currency) and could occur in the normal course of business.
This risk is significant for the issuer because it issues partial debentures in both CHF and EUR. This means that
a large portion of its liabilities are in a foreign currency. The issuer is also active internationally. It generates
a significant portion of its income and incurs a significant portion of its expenditures in a currency other
than CHF, particularly in EUR. In addition, the issuer finances a considerable volume of investments in EUR.
If a currency risk arises, in particular as a result of the EUR/CHF exchange rate, this could have negative
consequences for the asset, financial and earnings situation of the issuer. This could lead to the investor not
receiving any interest payments, or to the whole or partial loss of the investment amount.
2.1.3.

Low-risk category

Not applicable.
2.2.
2.2.1.

Risks relating to the business activities and sector of the issuer
High-risk category

Risk arising from investment of the issuer in other companies, particularly real estate project companies
The main activity of the issuer consists in the granting of profit-participating loans to real estate project
companies, the acquisition of physical gold, the purchase and sale of real estate in Germany and the
acquisition of corporate holdings. At the level of the issuer, the business activities of the issuer will be financed
by the liquid financial assets from the issued bond.
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The shares or investments in other companies intended by the issuer are associated with considerable risks.
This includes the risk that key personnel in these real estate project companies change or that necessary
business relationships of these real estate project companies are not maintained. The pursued objectives,
synergy effects or cost savings may not be realised and disagreements with partners or unfavourable
strategic developments could occur. Erroneous assessments of risks and/or market prospects or unforeseen
developments could have a negative impact on the asset, financial and earnings situation of these real estate
project companies. Other such factors may be that the economic design of a real estate project company
cannot be realised as planned, e.g. because of high cost structures, or that bad investment decisions are
made or legal disputes arise. In particular, payment delays due to illiquidity or inability to pay can also increase
the insolvency risk of the real estate project companies.
If the deterioration of the asset, financial and earnings situation of a real estate project company means that
it is unable or only partly able to fulfil its obligations to the issuer, this will also have a negative effect on the
asset, financial and earnings situation of the issuer. Even if the real estate project company fulfils its payment
obligations to the issuer, the financing commitment of the issuer is ultimately always based on its attainable
earnings. If these earnings decrease, e.g. due to unexpected costs, this will have a negative effect on the
asset, financial and earnings situation of the issuer, because it will generate less revenue than expected. The
materialisation of these risks could lead to the investor not receiving any interest payments or to the whole or
partial loss of the investment amount.
A deterioration in the economic situation or, in extreme cases, the insolvency of the holding company would
have a direct effect on the issuer. Potential valuation adjustments to the share estimates, loan write-offs, or lack
of earnings from profit and loss transfers, profit participation, interest agreements or capital gains would have
a negative impact on the performance of the issuer and could, under certain circumstances, endanger the
continued existence of the company. The materialisation of the above risks could have a significant negative
effect on the asset, financial and earnings situation of the issuer. This could lead to the investor not receiving
any interest payments, or to the whole or partial loss of the investment amount.
Blind pool character
The issuer intends to invest in finance projects, some of which had not yet been determined at the time of
the preparation of the prospectus. The investors do not participate in choosing the investment objects and
merely receive information on the groups of investment objects in which the issuer plans to invest when the
investment decision is reached, but not the specific investment objects actually being purchased. The specific
future contractual partners of the issuer, as well as the specific contracts they conclude, are not fixed at the
time of creation of the prospectus. This constitutes a so-called "semi-blind pool", since the question of how
the individual investment objects and projects of the issuer will be procured and which individual contractual
partners will be involved in acquiring the specific investment objects remains largely unresolved.
The time and financial outlay behind the investments in investment properties as well as the economic
development of the investment properties cannot be conclusively determined and predicted. It must be taken
into account that envisaged real estate objects may not be able to be realised, either wholly, in part, or not
to the planned specifications, and may have to be replaced by other real estate objects. In light of this, there
could be potential developments which could have a negative effect on the asset, financial and earnings
situation of the issuer.
In particular, the type and characteristics of the investment objects and their potential to increase in value,
which play a significant role in the investment decision, are not divulged. It cannot be ruled out that business
decisions which may be unpredictable for the investor may be made which have a negative impact on the
asset, financial and earnings situation of the issuer. The materialisation of even one of the individual risks
stated in this section could lead to the investor not receiving any interest payments, or to the whole or partial
loss of the investment amount.
Cluster risk
In addition, so-called cluster risk must be taken into account. This means that a lack of diversification in
the investment of investor funds and also the degree of diversification of the individual real estate project
companies could adversely affect the ability of the issuer to absorb crises.
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The less diversified the fields of activity of the real estate project companies (the less they differ from one
another in terms of the risk of default), the more concentrated the risk of losing value in the event of a crisis.
Real estate project companies, in which the issuer invests, invest in real estate in the German real estate
market. As a result of this concentration, the real estate project companies may not be able to compensate
for the risks which materialise in the real estate sector with other investment objects. Because the issuer is
dependent on the success of the real estate project companies, this can also have a negative impact on the
issuer.
Furthermore, the issuer itself is subject to a cluster risk. There is a danger that investments in the gold market,
in addition to the investments in the real estate market, may not constitute sufficient diversification. Risks
which materialise in the real estate market or the gold market may have a considerable negative impact
on the asset, financial and earnings situation of the issuer. There is no guarantee that the issuer will succeed
in diversifying the risks associated with its business activities in future with an appropriate selection of real
estate and investment objects. The initial low diversification of risk could lead to an accumulation of negative
economic developments in the real estate portfolio within a short time period. The materialisation of the
above risks could lead to the investor not receiving any interest payments, or to the whole or partial loss of
the investment amount.
In addition to the acquisition of physical gold, it is pointed out that it is currently envisaged that investments
will be limited to granting profit-participating loans to real estate project companies, which is why there is an
increased cluster risk at the time of the preparation of the prospectus.
The materialisation of the cluster risk, both at the level of the issuer itself and also at the level of the real estate
project companies, could lead to the investor not receiving interest payments or to a partial or total loss of
the investment amount.
Limited viability of claims against real estate project companies
The issuer may invest in the target companies in the real estate sector (real estate project companies) by
means of a profit-participating loan agreement or in another form. If the issuer opts for the profit-participating
loan agreement, it has a qualified subordinated repayment claim against the real estate project companies at
the end of the term of the investments intended by the real estate project companies, as well as a qualified
subordinated claim to a revenue share, if applicable, insofar as a net income can be achieved from the real
estate project, but no decision-making authority or right to a say in the real estate project company.
Regarding the repayment claims of the issuer against the real estate project companies, it must be noted that
this is subject to qualified subordination, at least insofar as profit-participating loan agreements have been
concluded with the real estate project companies. If other creditors have also agreed upon the subordination
of their claims, they have equal ranking. The purpose of the qualified subordination is to prevent insolvency
proceedings being opened with respect to the assets of the respective real estate project company. Payment
claims by the issuer against the real estate project company do not apply insofar as these would lead to
illiquidity or excessive debts on the part of the real estate project company. The viability of claims by the issuer
against the real estate project companies is thereby limited. This may result in delays and/or the absence of
any payment to the issuer. In the event of delays, the period of non-payment depends on the commercial
situation of the debtor. This cannot be specifically predicted at the present time.
If the complete payment fails to be made, the issuer will lose the invested net receipts in this respect. As a
result, its asset, financial and earnings situation will deteriorate considerably. Because, even in the event of
liquidation or insolvency on the part of the real estate project company, the issuer may only be paid after the
other, non-subordinate creditors of the real estate project company due to a qualified subordination, there
is the danger that the issuer may lose all or part of its invested net income, even in the event that potential
liquidation or insolvency assets were available from the respective real estate project company. This would
also negatively affect the asset, financial and earnings situation of the issuer. This could lead to the investor not
receiving any interest payments, or to the whole or partial loss of the investment amount.
Outside financing by target companies
Whether those companies in which the issuer intends to acquire an interest or in which it intends to invest
(so-called target companies) raise outside capital is largely beyond the sphere of influence of the issuer. If
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these companies only pay lower interest than expected or even no interest and/or can also make only partial
or even no repayment of the capital invested in them by the issuer on account of loans which have to be
paid back on a priority basis, the issuer would have lower earnings than expected, and it would sustain losses.
Furthermore, worsening financial conditions (e.g. increased interest rates) regarding other sources of outside
financing of the real estate project companies could have a negative impact on their ability to pay. In both
cases, the asset, financial and earnings situation of the issuer would be substantially compromised. This could
lead to the investor not receiving any interest payments, or to the whole or partial loss of the investment
amount.
Dependence on the German real estate market
The financial success of the business activities of the issuer is dependent on the developments in the
German real estate market. The real estate market is subject to a variety of fluctuations and – as well as
being dependent on the basic effects of supply and demand of a market economy – is also dependent to a
significant degree on a variety of external factors which cannot be influenced by the issuer and are also not
always foreseeable. These are e.g. socio-economic factors or the development of the money, capital and
financial markets, changes to taxation conditions and the activities and number of other market participants
(competitors). It must always be borne in mind that rising interest rates could have a negative impact on the
real estate market.
If the market conditions should change, this may result in the issuer or the real estate project companies in
which the issuer has a participating interest or those to whom it has granted a profit-participating loan not
being a position to carry out their business operations in the envisaged manner, or that expenses could be
made in vain. Inasmuch as the issuer or real estate project companies cannot react to these developments, or
not promptly or inadequately, this will have negative impacts on the asset, financial and earnings situation of
the issuer including its insolvency as a consequence. This could lead to the investor not receiving any interest
payments, or to the whole or partial loss of the investment amount.
Risk of non-performance of the contracts or a delay
The real estate project companies and the issuer are dependent on the fulfilment of the agreements concluded
with their contractual partners. A performance of contract risk arises in this respect. Several companies are
usually involved in the performance of work in projects in the real estate sector, and ideally their work should
be chronologically and technically coordinated without any gaps. However, there is a danger that one or
more contractual partners will carry out their work poorly, in a delayed manner or not at all, with the result
that not only the work to be provided by this company or these companies is defective or is not provided,
but also that the subsequent work of other companies is frequently delayed or not provided. Possible legal
deficiencies in drawing up contracts, fraudulent activity or embezzlement and the existence of claims against
contractual partners could also have a negative effect on the issuer.
Further delays or a completely deficient realization of real estate projects are conceivable if requisite approvals
are either applied for or issued too late or not at all. The weather, which could prevent building works being
carried out, disputes with residents or with individual contractual partners or subcontractors, planning errors,
construction errors or incorrect cost calculations could also delay or prevent the realisation of real estate
projects. Cost increases and/or payment defaults could be the result here. Each of these situations would have
a negative impact on the asset, financial and earnings situation of the real estate project companies and the
issuer. This could lead to the investor not receiving any interest payments, or to the whole or partial loss of the
investment amount.
No or only limited possibilities for exerting influence on real estate project companies
If the issuer grants a profit-participating loan to a real estate project company, the profit-participating loan
agreement does not grant the issuer any right to a say or to exercise influence over the business dealings of
the real estate project company as a borrower. This may mean that the issuer cannot influence and/or prevent
use of the profit-participating loan capital which is economically detrimental, contrary to contract and/or
improper by the real estate project company as a borrower. This may mean that the issuer receives little or
no reflux of capital (interest and repayment) from the profit-participating loan. This in turn could negatively
impact the asset, financial and earnings situation of the issuer and could lead to the investor not receiving
interest payments or to a partial or total loss of the investment amount.

20

If the issuer acquires a corporate shareholding of a real estate project company, the right to a say and the
ability to exercise influence are limited if the issuer is a minority shareholder of the real estate project company.
In this case, existing shareholders could make decisions which could negatively impact the asset, financial
and earnings situation of the issuer, but which are nonetheless binding for the issuer. This could lead to the
investor not receiving any interest payments, or to the whole or partial loss of the investment amount.
Risks associated with the evaluation of target companies and assets
Specific risks arise mainly from the condition of the individual real estate object at the time of investment. A
large number of factors play a role in the evaluation of real estate or property companies, some of which
must be assessed subjectively in individual cases. The assumptions and premises formed by the issuer when
making an investment may therefore prove to be wholly or partly incorrect or inapplicable in hindsight. The
issuer plans to carry out a due diligence (a risk assessment carried out with "due care") before purchasing a
property and before granting a profit-participating loan to real estate project companies, in order to be able
to determine the value of the respective property and assess the financial situation and economic prospects of
the real estate project companies. In such an instance, it cannot be ruled out that individual value-increasing
factors may be falsely assessed during this due diligence. If possible, valuation reports should be available
for all properties. Profit-participating loans to real estate project companies establish subordinate creditor
claims; high interest rate promises are given in return for this. However, there is a risk of default in the event of
insolvency of the real estate project companies. This risk can also not usually be calculated in advance and it is
therefore possible that this risk will be incorrectly assessed in a due diligence.
In the course of this due diligence, the issuer may commission valuation reports for the investment objects to
use as a basis for deciding whether to make an investment. It is possible that these valuation reports may lead
to an erroneous result for a variety of reasons and recommend an incorrect investment decision to the issuer.
For example, there is a risk that these valuation reports may be incorrect and/or incomplete. A valuation of this
kind does not necessarily make reference to a future or altered market situation and also does not constitute
a guarantee of receiving the specified value for an object in reality. Reports stating excessive values could be
particularly problematic. This is because these could cause the investment object concerned to be purchased
at too high a price and/or not to be sold for the expected amount with a consequent loss of earnings. These
erroneous investment decisions – even if they were made on the basis of incorrect information from a third
party – may have a negative impact on the asset, financial and earnings situation of the issuer. This could lead
to the investor not receiving any interest payments, or to the whole or partial loss of the investment amount.
Furthermore, the issuer can basically only determine the terms of a contract within any existing scope for
negotiation, which may only favour the issuer to a limited degree or not at all, depending on the market
situation. This could result in losses occurring at the level of the issuer, so that the asset, financial and earnings
situation of the issuer could be negatively affected. This could lead to the investor not receiving any interest
payments, or to the whole or partial loss of the investment amount.
Sale risks arise when the forecast potential value growth of the real estate cannot or can only partially be
realised as a result of a drop in real estate prices. In addition, it may take longer to sell properties that have
been divided up, or the sale may not take place at all or only under worse conditions than forecast. The
realisation of the above risks would significantly hinder the profitability of the issuer’s business activities and
have a significant negative effect on the asset, financial and earnings situation of the issuer. This could lead
to the investor not receiving any interest payments, or to the whole or partial loss of the investment amount.
Risks associated with the transfer of tasks to third parties
In principle, the issuer has no human or material resources of its own. All essential administrative tasks, such
as customer administration and support, partner administration and support, commission invoicing and
payment, marketing and conceptualisation, are performed on behalf of the issuer by third parties with whom
the issuer has concluded appropriate contracts. All of these contracts may - with various applicable notice
periods - be terminated. If any such contract should be terminated by a contractual partner or by the issuer,
the fulfilment of liabilities from the partial debentures is dependent on the ability of the issuer to find other
individuals willing to carry out the administrative tasks in the place of the former contractual partners and sign
equivalent contracts with them. It is also possible that, during the transfer of administrative tasks, expertise
regarding the properties managed and the management processes could be lost, and the issuer is unable
to find and contractually bind suitable, reliable service providers within the required time. This could have a
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significant negative impact on the asset, financial and earnings situation of the group and the ability of the
issuer to fulfil its liabilities from the partial debentures.
The outsourcing risk comes from the danger that the internal business processes of the issuer could be
negatively impacted by outsourcing processes, and that higher costs, operational losses or loss of profit
could occur e.g. because of outsourcing defects arising from failed contracts. Furthermore, the outsourcing
risk consists in the danger that the contractual outsourcing arrangements contain imprecise services and an
inadequate service level.
2.2.2.

Medium-risk category

Risk that there are insufficient acquisition opportunities
There is a risk that insufficient acquisition opportunities, i.e. not enough investment objects, are available, or
the respective owners of investment objects are not interested in disposal or, in the view of the issuer, only
interested in disposal under unfavourable terms. If no suitable investment objects are available or they can
only be acquired above value, this could negatively affect the asset, financial and earnings situation of the
issuer. This could lead to the investor not receiving any interest payments, or to the whole or partial loss of the
investment amount.
Risk of bad investment of the net income and poor decisions
The issuer is as free in its decision as to which real estate and real estate project companies it invests in, which
legal form this takes and from which providers it purchases gold as the real estate project companies are in
their investment decisions. The investors have no influence on this. Bad investments of the net receipts by the
issuer are perfectly possible It is also equally possible that the issuer might make a decision within this room to
manoeuvre which could negatively influence the asset, financial and earnings situation of the issuer. This could
lead to the investor not receiving any interest payments, or to the whole or partial loss of the investment
amount.
Loss of value of real estate and risk of overpayment
Portfolio properties of the real estate project companies and the issuer could suffer losses due to controllable
or uncontrollable factors, such as if they require repairs and/or renovation, whether this is due to wear
and tear, natural events or because of social or infrastructural developments which devalue the location of
the property. The repair of the property may involve incalculably high costs for the issuer, which are not
covered by insurance. The upkeep can also incur unexpectedly high costs. This can mean that existing rental
agreements for the properties can no longer be fulfilled or that rent amounts are reduced, or that only rental
agreements with lower rent amounts than expected come about, or that no rental agreements come about
at all, causing cost-intensive vacancies or tenant changeovers. This could also be associated with considerable
conversion and refurbishment measures and therefore significant costs. Each of these situations would have
a negative impact on the asset, financial and earnings situation of the real estate project companies and the
issuer. This could lead to the investor not receiving any interest payments, or to the whole or partial loss of the
investment amount.
Although the issuer has determined the percentage ratio at which the various investment objects should be
acquired, it has imposed no restrictions to the effect that it only acquires investment objects within a specified
purchase price range in proportion to the value of the respective investment objects. There is the risk of
paying an excessive purchase price as a result of an incorrect valuation and/or incorrect investment decision.
This could negatively affect the asset, financial and earnings situation of the issuer. This could lead to the
investor not receiving any interest payments, or to the whole or partial loss of the investment amount.
There is also the risk that the real estate project companies or the issuer itself may purchase or possess land
which has a pollution legacy or legacies of war or suffers from some other kind of contamination. This could
result in the costly and time-intensive compliance with obligations under public law. A sale of this type of
contaminated land could cause detriment to the real estate project companies or the issuer itself in the form
of warranty claims or other compensation claims from the purchaser.
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Warranty claims and/or compensation claims from a purchaser against the real estate project companies
selling the property or the issuer due to warranted ownership of land plots and/or real estate or other
deficiencies in the land and/or real estate which cannot be specified at the time of issue of this prospectus.
Conversely, it is also conceivable that the real estate project companies or the issuer itself may purchase plots
of land and/or real estate and, due to the condition of the land and/or real estate, may make warranty claims
and/or compensation claims against the seller, which may, however, only be possible with additional costs or
may not, or only partly, be possible at all.
Depending on the duration of clearance work to be carried out, construction projects may be delayed and
thus additional costs may be incurred, or else the removal effort is actually or economically impossible and
thus permanently prevents the execution of the construction project. This also applies if repair, conversion or
refurbishment work is carried out for reasons other than the presence of land contamination, pollution legacy
or legacies of war, irrespective of its cause, e.g. wear and tear, natural events, building materials containing
harmful substances or official regulations. Neglect of the clearance, repair, refurbishment or conversion work
can also create costs, e.g. if fines are imposed or prospective tenants are not forthcoming or do not conclude
tenancy agreements or only conclude tenancy agreements at rents lower than those calculated. Each of these
situations would have a negative impact on the asset, financial and earnings situation of the real estate project
companies and the issuer. This could lead to the investor not receiving any interest payments, or to the whole
or partial loss of the investment amount.
Besides this, the locations which are being invested in could deteriorate. This could, for example, be due to
worsening transport links or social structures, or other factors that could have a negative impact on the value
performance of the real estate. The less geographically diversified the investments of the issuer or the real
estate project companies are, the greater the effects of location deterioration will be. A development of this
nature would cause the real estate project companies and the issuer to achieve lower results than anticipated.
This would negatively impact the asset, financial and earnings situation of the issuer and could, in turn, lead to
the investor not receiving interest payments or to a partial or total loss of the investment amount.
In addition, the real estate/land acquired by the issuer or the real estate project companies may be subject
to devaluation in other forms. This could include noise and/or other forms of immission pollution. This could
also cause the issuer or real estate project company to yield lower results than expected and could have a
negative impact on the asset, financial and earnings situation of the issuer. This could lead to the investor not
receiving any interest payments, or to the whole or partial loss of the investment amount.
Risks arising from foreign procurement
The issuer plans to invest in real estate projects in Germany and in real estate project companies active on the
German market. The real estate and real estate project companies are therefore located abroad.
Apart from the possibility that risks arising from currency fluctuations will materialise, it is also possible that
the free movement of capital for the foreign procurement will be subject to restrictions, or the legal and/
or political situation will make investments more difficult. The foreign legal system may differ from that of
Liechtenstein; this also applies to foreign tax law in particular.
Furthermore, the realisation of the value and/or enforcement of loans could be more difficult in fact and in law
in the case of a foreign procurement, or it could even fail as a result of this. All these circumstances carry the
risk that the acquisition and sale of investment objects are not possible or only at less favourable conditions or
with losses. This can negatively impact the asset, financial and earnings situation of the issuer and can lead to
the investor not receiving interest payments or to a partial or total loss of the investment amount.
Specific risks from investment in gold
The bullion price is subject to fluctuations and is influenced by a variety of factors which the issuer cannot
control. These include global or regional political and economic events or events affecting the financial
markets, the expectations of investors with regard to inflation rates, interest rates, foreign exchange prices
and other changes in the global capital markets, global demand for and supply of precious metals, which
depends on many factors, including precious metal production and sales by precious metal producers, supply
via precious metal recycling, the purchase and sale of precious metals by central banks and other institutional
investors and the demand within the jewellery and processing industry for the relevant precious metals, as
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well as investor behaviour and commercial activity from hedge funds, raw material funds and other market
participants who attempt to profit from market price fluctuations.
The precious metal depositary, namely CSC‘ Company Structure Consulting AG, is only liable for losses verified
by the issuer which were caused by gross negligence or malice on the part of the depositary. The precious
metal depositary is not liable for losses incurred through violence, war, natural events or other occurrences
not caused by the precious metal depositary, or due to technical disruptions for which the precious metal
depositary is not culpable. The issuer undertakes to ensure that the total stock of bullion stored with the
precious metal depositary is insured for a total of CHF 2,000,000.00. This amount can be increased if
necessary if the total stock of bullion is increased. In addition, the precious metal depositary has taken out
general insurance for a total of CHF 20,000,000.00, which covers stored precious metals and other valuables.
The insurance is taken out by the precious metal depositary, but this insurance is limited in amount and does
not cover all possible damages and losses, and in particular is also limited in the event of natural disasters.
Furthermore, access to the stored bullion may become restricted or impossible due to natural events (e.g.
earthquake or floods) or human acts (e.g. terrorist attacks). The loss of or damage to fixed assets due to
events not or insufficiently covered by insurance may have a negative impact on the asset, financial and
earnings situation of the issuer or the value of the investment objects. This could lead to the investor not
receiving any interest payments, or to the whole or partial loss of the investment amount.
Ownership of the bullion stored by the precious metal depositary remains fundamentally with the issuer.
This also applies in the event that the assets of the precious metal depositary become subject to insolvency
proceedings. In this case, however, significant time delays may be caused by the verification of the ownership
rights by the receiver in insolvency, and legal disputes. Until the receiver in insolvency satisfies a request by the
issuer to surrender the bullion, asserting delivery and payment claims against the issuer may be impaired or
impossible. This could also lead to the investor not receiving any interest payments, or to the whole or partial
loss of the investment amount.
The investor does not acquire ownership of the deposited bullion. This remains the sole property of the issuer.
When purchasing partial debentures, the investor only acquires a claim to repayment and interest payments
from the issuer. The investor should therefore always take the credit standing and liquidity of the issuer into
account when making investment decisions.
Interest-change risk
Comparatively low interest rates hold sway at present. If they should increase, this could negatively affect the
property market, since prospective buyers inquire about fewer properties as a result of the increasing costs
of financing, or there is only a demand for property at less favourable conditions. Moreover, the real estate
project companies of the issuer or the issuer itself may, under certain circumstances, finance its investments
in whole or at least in part with outside capital. Changes to interest rates, particularly a rise in general interest
levels, can have a negative effect on the value of fixed assets on the one hand, and on the interest yields
of the fixed assets on the other, and can also have a negative impact on the asset, financial and earnings
situation of the real estate project companies of the issuer. This could lead to the investor not receiving any
interest payments, or to the whole or partial loss of the investment amount.
Inflation risk and risk of a significant change in the general economic environment
The risk of inflation lies in the fact that costs increase with inflation for those companies in which the issuer is
planning to invest and/or to which it intends to grant profit-participating loans, so there will be a decrease in
net income at the level of the real estate project companies and therefore negatively affect the revenue of the
issuer. On the other hand, there is a risk that the real estate project companies will not be able to meet their
payment obligations to the issuer, or only partially. Inflation also carries the risk that the issuer’s costs will also
rise in line with inflation. Not all direct or indirect investment objects had been determined at the time of the
preparation of the prospectus.
The liquidity situation of the issuer would deteriorate in both cases. This may result in the issuer being unable
to meet its payment obligations arising from the partial debentures in full or in part and may lead to the nonpayment of interest to investors and to a partial or complete loss of the investment amount.
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The business activities of the issuer mean that the issuer is not only exposed to the risk of inflation but also
to the risk of a deterioration of the general economic conditions and constant economic fluctuations. The
financial crises of recent decades have had a significant effect, particularly on the real estate market. It is not
yet possible to predict whether there will be further financial or economic crises which could have a negative
impact on the situation on the real estate market. The resulting loss of income for the population and the
increase in unemployment are usually associated with declining investments and/or a lower investment
volume by customers with respect to the purchase of real estate. This could have a negative effect on the
asset, financial and earnings situation of the issuer and could lead to the investor not receiving interest
payments or to a partial or total loss of the investment amount.
Risks from external events
The occurrence of a major extraordinary external event (natural disasters, terrorist attacks or other events of
similar magnitude) could have a negative effect on the asset, financial and earnings situation of the real estate
project companies and/or the issuer or the value of the investment objects.
This could, either alone or in combination with other risks, have a negative effect on the entire asset, financial
and earnings situation of the issuer and may result in the investors not receiving interest payments and a
partial or total loss of their investment amount.
Gaps in insurance coverage
The issuer cannot guarantee, with regard to insurance coverage, including in relation to its real estate project
companies and subsidiaries, that possible damages incurred will be fully compensated.
In particular, the issuer may be exposed to significant claims for damages for which it must provide
compensation. This primarily includes claims for damages caused by ownership of the property or buildings
– e.g. violation of the duty to ensure public safety. In addition, the ownership of property and buildings could
cause asset damage – e.g. by fire or land contamination – to the company. The issuer could also incur losses
through the loss of or damage to the physical gold.
Should damage events occur which are not or insufficiently covered by the existing insurance coverage, this
could have a significant negative impact on the asset, financial and earnings situation of the issuer. This could
lead to the investor not receiving any interest payments, or to the whole or partial loss of the investment
amount.
Market price risk/risk of rate fluctuations
Market prices and rates are subject to constant change. Factors related to this are e.g. changed market
conditions regarding supply and demand, but also inflation. In particular, there is a high price and rate risk
for gold as an investment object. The price of gold can fall, which can lead to a considerable reduction in the
value of the gold holdings. The risk of only being able to purchase gold holdings at a high price, so that either
only low or no additional proceeds can be generated through the purchase and sale of the gold or the sale of
the gold is only possible by accepting a loss for the issuer in comparison with the purchase cost could occur
individually or materialise in addition. The same applies to investments in real estate project companies and
real estate, as the actual and market value of real estate is also subject to constant fluctuations.
The fluctuations described above or incorrect assumptions may result in losses, non-occurrence of expected
hedging effects and/or incur additional costs for the issuer and adversely affect the asset, financial and
earnings situation of the issuer. This could lead to the investor not receiving any interest payments, or to the
whole or partial loss of the investment amount.
Strategic risks
The administrative board, management, employees and other key personnel of the issuer or real estate
project companies could make bad strategic or business policy decisions. This includes investment and event
risks based on poor strategic decisions, which are tied into the lines of business and products of the real estate
sector, the granting of profit-participating loans and the purchase of gold. This could lead to the investor not
receiving any interest payments, or to the whole or partial loss of the investment amount.
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2.2.3.

Low-risk category

Reputation risks
There is a risk that negative publicity about the business policy and the business relationships of the issuer,
irrespective of whether it is true or not, may significantly undermine confidence in the integrity of the issuer.
The reputation risk mainly includes damage to the image of the issuer in the eyes of the general public,
business partners and clients of the issuer. Reputation risks therefore have an impact on concrete actions and
reactions of the stakeholder groups of the issuer and could lead to losses in market value. The realisation of
the reputation risks would negatively affect the asset, financial and earnings situation of the issuer. This could
lead to the investor not receiving any interest payments, or to the whole or partial loss of the investment
amount.
2.3.

Legal and regulatory risks

2.3.1.

High-risk category

Risk associated with the change of the contract or investment conditions or the activity of the issuer
It is conceivable that either the contractual or investment conditions may be altered or the activity of the
issuer may change in such a way as to conduct business that is subject to a licence. In this case, the FMA
could impose supervisory measures, e.g. pursuant to Article 157 of the Alternative Investment Fund Managers
Act (AIFMG) or Article 35 of the Banking Law (BankG), whereby the FMA holds the authority to make all
arrangements to establish an orderly situation and eliminate any grievances in this regard, particularly to
order the rescission of business operations by the issuer of the partial debentures.
It is possible that the issuer may have to repay the investors the investment amounts received, and the
investors may have to repay the issuer any interest paid to them by the issuer. This could lead to overindebtedness or illiquidity of the issuer and therefore to its insolvency, since all the amounts received would
generally have to be immediately repaid by the issuer in this case. It may even be the case that investors
would either recover none or only a small part of their investment amounts in the insolvency proceedings but
would have to repay the liquidator the full amount of any interest already paid to them. This could lead to the
insolvency of the investor. Supervisory authorities in the country of operation can also order similar measures.
2.3.2.

Medium-risk category

Legal risks
Legal risks include the danger of being unable to enforce contractual or legal claims and the costs associated
with legal disputes or changes to the law. This risk may occur in any area of investment activity through
changes to jurisdiction, particularly if this affects previously concluded contracts.
Because of the issuer’s international investment activity, the legal risks are not only limited to changes in
Liechtenstein law, but also to changes in the law that governs the investment object or investor. Accordingly,
any legal changes may, for example, also have negative effects on the business activities and/or the economic
situation of the real estate project companies, which may also affect the issuer due to the dependence of the
issuer on the success of these companies.
In addition, a change in jurisdiction, legislation or administrative procedures can lead to further costs for the
issuer with the consequence for the investor that the investor will receive only low or even no interest payments,
and/or his/her invested amount will only be returned in part or not at all. In light of this, it must particularly be
noted that the legal situation both in Europe and in the most significant target markets is continually changing.
Not only national endeavours but also European legislative acts and their implementation in national law
could cause considerable changes to the legal situation of the issuer.
Supervisory, commercial or fiscal legislative and regulatory changes can also enter into force which have
to be implemented in the short term and result in financial and personnel costs for the issuer or personal
consequences for the investors. In particular, there is also the risk of a change in the tax framework in
Liechtenstein and/or in the country whose tax liability the investor is subject to. This may lead to adverse
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changes to the detriment of the investor. This risk is borne exclusively by the investor.
No government supervision or control
The issuer and its business activity are not subject to any government supervision or monitoring.
Notification and placement risk
The offer must also be made abroad as planned, in order to ensure that the capital raised is actually available
to the issuer. The prerequisites for this, especially in terms of supervisory law pursuant to the respectively
applicable law outside Germany, first have to be created. Changes (including legal ones) which could make
the offer more difficult, entail costs and personnel expenses for the issuer or have personal consequences for
the investors could come into effect both at home and abroad.
2.3.3.

Low-risk category

Not applicable.
2.4.
2.4.1.

Risks relating to internal controls
High-risk category

Risk of conflicts of interest
Waldemar Hartung, sole shareholder of the issuer and member of the administrative board of the issuer, is also
sole shareholder and member of the administrative board of Multitalent AG, chairman of VIVAT Multitalent AG
and a member of the management of VIVAT Solution GmbH & Co. KG, Rothenburg Grundstücks UG, VIVAT
Exclusive GmbH and unique capital GmbH. These companies also issue partial debentures or subordinated
loans with conditions different from those of the issuer and intend to acquire investment objects in the same
categories as the issuer. Situations may arise, e.g. a shortage of investment objects, in which Waldemar
Hartung, as a member of the administrative board of the issuer, could make decisions on behalf of the issuer
which are for the greater benefit of the other companies named above and contrary to the interests of the
issuer.
Regarding Gerd Hermann Jelenik, conflicts of interest could arise from his position as managing director of
CSC‘ Company Structure Consulting AG, which stores gold as an investment object. Gerd Hermann Jelenik
is also a member of the administrative board of the issuer and also of Multitalent AG. As in the case of
Waldemar Hartung, this position may give rise to conflicts between the obligations towards the issuer and the
interests or other obligations of Gerd Hermann Jelenik.
CSC‘ Company Structure Consulting AG, 9490 Vaduz, is also a member of the administrative board of the
issuer. In addition to this, CSC' Company Structure Consulting AG, 9490 Vaduz, holds the gold in safekeeping
as an investment object. Conflicts of interest could arise from this dual function.
Conflicts of interest of this kind and any decisions resulting from them that are to the detriment of the issuer
could have a negative impact on the asset, financial and earnings situation of the issuer. This could lead to the
investor not receiving any interest payments or to the whole or partial loss of the investment amount.
Operational risks
Operational risk is the risk that adverse effects may be caused by human error, deficient management
processes, natural or other disasters, technological failures and changes in external circumstances. The issuer,
its business activity and its internal organisation are not subject to any government supervision or monitoring.
The internal processes of the issuer and commissioned third parties include a variety of operational risks.
These include some risks in connection with unlawful activity of individual employees or business partners;
corruption, for example. The organisation and management of the issuer or commissioned third parties could
fail. Operational risks that could adversely effect the entire asset, financial and earnings situation of the issuer
could also arise in the organisation of the issuer itself as well as that of the commissioned third parties.
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Deficient business processes of the issuer, project companies or commissioned third parties pose a risk and
should primarily be sought in the inefficiency and failure of processes. They adversely affect the error-free,
on-schedule and cost-effective output of goods and services. Operational risks could also occur in connection
with employees, workplace security, social and cultural differences and discrimination. In addition to this,
criminal offences such as theft, fraud or attacks designed to compromise system security carried out by
employees or persons outside the company may occur to the detriment of the issuer. Unauthorised activities,
theft and fraud carried out by employees of the issuer, the real estate project companies or commissioned
third parties could adversely effect the entire asset, financial and earnings situation of the issuer.
The risks associated with using operating resources include those connected with land and buildings, risks
from information and communication systems, and those arising from the infrastructure of the issuer. The
issuer and commissioned third parties are dependent on technological systems and rely on information
technology, which can fail, be subject to disruptions or illegal attacks and fraudulent activities. If the quality of
the network and infrastructure is reduced, this means that the network and infrastructure can only be used
in a limited manner. Among other things, they include unavailable, redundant network connections in an IT
system, and old or defective networks (power, telephone, water and other supply networks). Capacity risks
could also occur. They arise if damage occurs or results cannot be realised to the planned extent as a result
of insufficient availability of infrastructure capacities, such as office space, IT network, power or telephone
network.
The materialisation of any of these risks, either alone or in combination with other risks, may have a negative
effect on the overall asset, financial and earnings situation of the issuer and may result in the investors not
receiving interest payments and a partial or total loss of their investment amount.
2.4.2.

Medium-risk category

Risks associated with the concentration of all the company shares in the hands of one person
Waldemar Hartung is the sole shareholder of Multitalent II AG; he holds 100% of the shares of the issuer. The
position as sole shareholder gives Waldemar Hartung controlling influence on the issuer. Among other things,
he can influence the appointment of the members of the administrative board of the issuer; the timing and
amount of dividend payments; decisions on the annual budget; decisions to increase the share capital and
amendments to the Articles of Association of the issuer. Waldemar Hartung is also one of the members of the
administrative board of the issuer.
Waldemar Hartung's interests could go against those of the issuer in individual cases, which could lead to
conflicts of interest. Investment decisions may also be influenced by the fact that Waldemar Hartung is also
the majority shareholder of other issuers with similar portfolios. Multitalent II AG has not taken any specific
measures or precautions to avoid conflicts of interest and their consequences. If Waldemar Hartung does
not exercise his controlling interest for the benefit of the issuer, this could lead to the investors not receiving
interest payments or to the total or partial loss of their investment amount.
Key personnel risk
The economic success of the issuer is dependent on its management, its key personnel and its qualified
contractual partners. The specific knowledge and expertise of the issuer and its protection are factors for the
commercial development of the issuer. However, the available intellectual property including the company
name is only protected or protectable to a limited extent. The departure of important know-how carriers from
the company as well as failures to adopt requisite measures for protection of the intellectual property rights
could threaten the competitiveness of the issuer.
There is the risk that the issuer will not be able to contractually bind any qualified contractual partners. The
economic development of the issuer partly depends on its success in finding qualified and experienced
contractual partners in the real estate sector, as well as in binding contractual partners who sell or purchase
receivables and/or real estate, or realise real estate projects in real estate project companies and on
successfully offering the real estate project companies corporate shareholdings or profit-participating loans to
these real estate project companies.
As a result of the increasing competition for qualified personnel and service providers, the loss of decision-
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makers and employees in key positions can also have an adverse impact on the commercial development of
the issuer.
If the issuer does not succeed in attracting and keeping qualified personnel and qualified contractual partners,
acquiring additional qualified personnel and qualified contractual partners, and further developing existing
personnel in the future, or if key personnel make bad personnel decisions, this could have a considerable
negative impact on the asset, financial and earnings situation of the issuer. This could lead to the investor not
receiving any interest payments, or to the whole or partial loss of the investment amount.
2.4.3.

Low-risk category

Not applicable.
3.

Risks which are specific to the securities
3.1.
3.1.1.

Risks relating to the nature of the securities
High-risk category

Total loss of the invested capital and claims to interest
The issuer cannot guarantee or provide any assurance to the investors that the financial goals can be achieved
and their expectations met. If the partial debentures are not fully subscribed by the subscription deadline,
this could have a negative impact on the financial situation of the company, because the company needs to
generate sufficient liquid assets within the context of the business operations or through refinancing measures.
If it fails to do so or if it incurs substantial losses in the course of its business activity, this may result in the
issuer being unable to fulfil all of its obligations and/or being prohibited from repaying to investors all or
part of the amount invested, and insolvency proceedings being opened against the assets of the issuer in
accordance with the applicable laws.
The partial debentures described in this prospectus are not subject to any legally required deposit guarantee.
The insolvency of the issuer may therefore affect the amount and timing of payments to investors. Investors
may also suffer a total loss in the event of the insolvency of the issuer.
In the event of insolvency of the issuer, the investors are treated in the same way as the other non-preferential
creditors of the issuer in accordance with the applicable insolvency regulations. In the insolvency proceedings,
the assets are valued and distributed to satisfy the respective creditors with respect to their claim to the total
obligations of the issuer. There is the risk that the investor could partly or wholly lose their investment amount
as well as any potential interest payments. It is conceivable that insolvency proceedings could be initiated
against the issuer, or other measures could be taken which could affect the timing or amount of payments to
investors.
Since a total loss of the investment amount may occur, each investor in the partial debentures offered should
be able to financially absorb such a loss. This also applies to any tax burdens which may have to be met in
connection with the acquisition of the partial debentures offered and/or for any debt financing expenditure.
The partial debentures should therefore only be purchased as a component of a diverse portfolio.
Risks associated with debt financing
If investors finance the capital to be invested with borrowed funds, there is the risk that, in the event of a
negative economic development of the partial debentures, they will not only have to accept the loss of the
investment amount and interest but will also have to pay interest on and repay the loan from their own funds
and will also have to pay further financing costs. This can lead to insolvency of the investor.
In view of the above, investors are expressly advised not to finance the capital to be invested by means of
external debt.
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Risk of additional and/or senior creditors
The partial debentures offered on the basis of this prospectus are fixed-interest, unsecured securities. The issuer
is at liberty to issue any amount of additional debentures or other securities of the same rank. In particular, the
issuer is also entitled to issue collateralised securities and to enter into higher-ranking obligations. This type
of secured creditor of the issuer has priority when satisfying their claims to the issuer’s assets. Thus, there is
the risk for the investor that the issuer taking on additional outside capital could correspond with a reduced
or complete loss of their claim to repayment and interest payments in the event of liquidation or insolvency
of the issuer.
Risk of capital commitment and lack of tradability of the partial debentures
The partial debentures have a term specified in the Final Terms. Investors therefore have no access to the
investment amount during the term of the partial debentures.
In this context, it should be noted that the offered partial debentures are not admitted to trading. In practical
terms, the transfer of the partial debentures offered in this sales prospectus is therefore dependent on whether
investors can find parties interested in purchasing the partial debentures and whether these parties are also
prepared to pay an adequate price from the perspective of the investor. If a potential buyer is found for the
transfer of the partial debenture who is not prepared to pay an adequate price, this means that the investor will
receive a price from the potential buyer which falls below the investment amount invested by the respective
investor. If investors do not succeed in finding a party interested in a transfer of the partial debentures, the
investors continue to be bound to the partial debentures at the contractual terms and conditions.
3.1.2.

Medium-risk category

No influence of the investors on the decisions of the issuer
The partial debentures do not convey any corporate or company holdings. Investors do not purchase any
voting rights, membership rights, management authority or right to a say. Bondholders are also not entitled to
demand that the issuer grants access to documents at any time, particularly in relation to investment objects
purchased, to be purchased or sold by the issuer. Investors therefore have no influence on the decisions of
the issuer.
This means that they cannot prevent wrong decisions. This could cause negative development of the
asset, financial and earnings situation of the issuer. This could lead to the investor not receiving any interest
payments, or to the whole or partial loss of the investment amount.
Risks associated with the statutory standardisation of a body of creditors
Pursuant to Section 123 SchlA PGR, the creditors of the same bond automatically form a group of creditors
as soon as the bond amount is at least CHF 20,000.00 and the number of partial debentures issued is at
least ten. Both conditions are fulfilled in the present case. Sections 123 et seq. SchlA PGR stipulate that the
creditors of the same bond can agree to changes in the bond terms and conditions by majority resolution
and can appoint a joint representative to safeguard their rights. This means that a bondholder is exposed to
the risk of being outvoted by the creditors' meeting and may lose rights vis-à-vis the issuer against his or her
will,. The appointment of a joint representative may also cause the bondholders to wholly or partially lose the
opportunity of applying or implementing their rights towards the issuer independently of other creditors. A
majority decision by the bondholders which leads to a loss of rights of the bondholders can have a significant
impact on the value of the partial debentures and their realisability and lead to the investor losing all of his or
her investment in extreme cases.
3.1.3.

Low-risk category

Inflation risk
The capital sum is repaid to the investors at the nominal value. However, the value of the sum repaid may also
be reduced by inflation, meaning that the real value of the issued partial debentures decreases as a result of
monetary depreciation.
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Tax risks and risks relating to a reduction in pension payments and social benefits
The taxation consequences and risks for the individual investors arising from capital expenditure in bonds
substantially depend upon the country in which the investor is obliged to pay tax. For this reason, every
investor is advised to seek tax advice from a professional tax advisor before making any planned investment
in the bonds. Each investor must bear his or her personal tax burden from his or her other assets. The issuer
bears no responsibility for this and investors have no rights of recourse against it.
Tax law is constantly evolving, which is why the legal situation may change at any time. It can therefore not
be ruled out that the tax conditions existing at the time of the preparation of the prospectus in connection
with the present offer may become detrimental to the investor or the issuer in the future due to changes in
applicable tax laws, Implementing Regulations, jurisdiction and the rules and regulations and administrative
instructions of the tax authorities in Liechtenstein or in the respective country of origin of the investor.
This may cause the expected rate of return to diminish or property tax to be incurred. Tax disadvantages may
also arise as a result of changes to any double taxation agreement. Changes in the tax legislation could mean
a higher tax burden for the issuer. This could lead to the investor not receiving any interest payments, or to
the whole or partial loss of the investment amount.
No guarantee or liability is assumed by the issuer for changes in the applicable tax laws and regulations as
well as financial jurisdiction and administrative practice. The investors alone assume the risk of changes to
taxation conditions.
The earnings of the investors from the capital invested by the investors are taxable earnings for the investors.
Allocation of the earnings to the investors for tax purposes without these earnings actually having been paid
out to the investors could mean that the investors have to discharge their personal tax burden with respect
to these allocated but undisbursed earnings from their own further assets. This can lead to insolvency of the
investors.
The purchase of the partial debentures can cause reciprocal effects on other legal areas in particular cases.
Insofar as investors are natural persons and receive pension payments or social benefits, it should be noted
that investors must account for a reduction in their pension payments or social benefits if certain additional
income limits are exceeded. Investors would have to cover claims for the return of undue payments as a result
of the reductions from their own assets. This and/or any future reductions may lead to the insolvency of the
respective investor.
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II.
1.

Registration form, general information, information about the issuer
Responsible persons, information from third parties, expert reports and approval by the
competent authority

1.1.

Responsibility for the information provided in the prospectus

The issuer, Multitalent II AG, with its registered office at Landstrasse 63, Postfach 261, 9490 Vaduz, is responsible
for the information provided in this section (registration form). CSC‘ Company Structure Consulting AG,
Landstrasse 63, 9490 Vaduz, as well as Gerd Hermann Jelenik and Waldemar Hartung are members of the
administrative board of the issuer.
1.2.

Declaration of the issuer

The issuer declares that it has taken due care to ensure that the information in this prospectus is correct to
the best of its knowledge and no facts have been left out which would change or distort the message of this
prospectus.
1.3.

Approval of this prospectus

This prospectus has been approved by the Liechtenstein Financial Market Authority ("FMA") as the competent
authority pursuant to the EU Prospectus Regulation, whereby the FMA approves the prospectus solely
with regard to its completeness, comprehensibility and coherence in accordance with the EU Prospectus
Regulation. Such approval should therefore not be construed as an endorsement of the issuer which is the
subject of this prospectus.
2.

Auditor
2.1.

Name and address of the auditor of the issuer

The auditor of the issuer is AAC Revision und Treuhand AG, Landstrasse 123, 9495 Triesen. AAC Revision und
Treuhand AG is a member of the Liechtenstein Association of Auditors.
3.

Risk factors

With regard to the risk factors which may affect the ability of the issuer to meet its obligations to investors in
the context of the securities, see Chapter II, in particular Sub-chapter 2. "Risks which are specific to the issuer".
4.

Information about the issuer
4.1.
4.1.1.

Business history and business development of the issuer
Legal and commercial name of the issuer

The company of the issuer is called Multitalent II AG. The issuer trades under the business name "Multitalent II
AG" which is identical to the company name. Other commercial names are not used.
4.1.2.

Place of registration and registration number, Legal Entity Identifier (LEI)

The issuer is entered on the commercial register of the Principality of Liechtenstein under the registration
number FL-0002.628.715-8. The LEI is 5299004J74M8DVF4YF75.
4.1.3.

Date of foundation and duration of existence of the issuer

The issuer was founded for an unlimited duration with the Articles of Association of 23.01.2020 and entered
in the commercial register of the Principality of Liechtenstein on 24.01.2020. The extract of the commercial
register is joined to this prospectus as an attachment.
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4.1.4.

Registered office and legal form of the issuer, legal system, country of incorporation,
address and telephone number of the registered office

The issuer is a stock corporation founded under Liechtenstein law in the Principality of Liechtenstein and exists
in accordance with this law. The business address of the issuer and its representative office is Landstrasse 63,
Postfach 261, 9490 Vaduz, Liechtenstein. The telephone number is +42 32396777.
The website of the issuer can be found at www.multitalent.ag. The information on the website of the issuer is
only part of the prospectus if it is included in the prospectus by reference.
4.1.5.

Recent events which are highly relevant to evaluating the solvency of the issuer

No events have occurred between the date of incorporation and the date of preparation of the prospectus
which are highly relevant to the evaluating the solvency of the issuer.
4.1.6.

Information about the ratings prepared by order of the issuer or in cooperation with the
issuer in the rating process

No ratings have been prepared for the issuer
4.1.7.

Information on significant changes in the debt and financial structure of the issuer since
the last financial year

The issuer is a newly founded company. Its opening balance sheet was prepared on 24.01.2020. No changes
in the debt and financial structure of the issuer had occurred at the time of the preparation of the prospectus.
4.1.8.

Description of the expected financing of the activities of the issuer

The issuer intends to finance the start of its business activities by issuing the debentures in question.
5.

Overview of the business activities
5.1.

Main activities of the issuer

The main activity of the issuer consists in acquiring corporate holdings and the granting of profit-participating
loans to real estate project companies in Germany, which have not yet been determined, as well as the
acquisition and safekeeping of physical gold. In addition, the issuer is planning the direct purchase and
sale of real estate in Germany, primarily residential, but also commercial properties, and the acquisition of
developable sites and land for future development. These will be made ready for building.
In connection with the business activities of the issuer, costs are incurred for appraisal reports in order to
enable the issuer to decide whether an offered object should be purchased as an investment object from the
issuer's perspective on the terms offered, in particular as far as the acquisition of real estate is concerned, as
well as for the safekeeping of the physical gold to be purchased.
At the level of the issuer, the business activities of the issuer will be financed by the liquid financial assets from
the issued bond.
Purchase and sale of real estate:
The issuer intends to purchase commercial and private real estate in Germany, whereby the latter is to form
the largest proportion of the real estate to be purchased. The majority of the objects will be occupied by
housing associations or private persons, if and insofar as these are separate from objects or residential units,
as well as through real estate broker acquisition and personal research.
In the context of the purchase and sale of real estate, the issuer also intends to purchase, renovate and sell
properties that fall under monument protection, whereby the renovation will take place in accordance with
the respective monument protection requirements for the outward appearance, the technical amenities within
and/or the design of the property.
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In this respect, planning and other construction-related work will probably be necessary amongst other
things. The issuer therefore intends, if possible, to realise real estate projects with professional partners,
which have not been determined as of the publication of this prospectus, which have a competent team of
personnel who can comprehensively cover the individual processing phases themselves or who can do so via
known third-party companies, so that the areas of responsibility are as structured as possible in accordance
with the individual project-development phases. The issuer also intends to acquire plots of land, particularly
developable sites and prospective building land, which will to be made ready for building.
It should be noted that the issuer has not directly purchased or sold any real estate since its foundation.
Corporate shares and allocation of profit-participating loans to real estate project companies:
The issuer plans to realise real estate projects together with professional partners. These partners had not
been finalised at the time of preparation of the prospectus. The issuer has the option of organising the
collaboration by means of a shareholding in a company (corporate holdings) or through the allocation of a
profit-participating loan to a real estate project company.
In the case of a corporate shareholding, the issuer, in addition to one or more partners not yet known at
the time of publication of the prospectus, becomes a shareholder in a company not yet known at the time
of publication of the prospectus. The issuer had not yet acquired any corporate holdings at the time of
publication of the prospectus. Details of the precise form of investment agreements can therefore not be
provided.
In the context of corporate shareholding, the issuer will usually have the following rights and duties in
particular:
»
»
»
»
»
»
»
»
»
»

Duty to pay the agreed shareholder contribution
Duty to comply with the corporate duty of loyalty, compliance with the provisions of the Articles of
Association
Participation in profits and losses of the real estate project company
Regular claim to profit distribution, depending on the configuration of the Articles of Association
Extraordinary right of termination and claim for compensation if it is exercised
Participation and voting right at shareholders' meetings
Information and control rights
Right to divide/dispose of own business share
Claim to any remaining liquidation proceeds in the event of the liquidation of the real estate project
company
Right to a say in the business management, depending on the configuration of the Articles of
Association

In the case of the allocation of a profit-participating loan to a real estate project company, the issuer will make
capital available as a lender to a company which had not yet been finalised at the time of the preparation of
the prospectus and, apart from the repayment claim, will receive in return a share of the net proceeds which
had not yet been finalised at the time of the preparation of the prospectus (disposal proceeds after deduction
of all expenses). The issuer had not yet concluded any shareholder loan agreements at the time of preparation
of the prospectus. Details of the precise form of shareholder loan agreements can therefore not be provided.
Profit-participating loans are loans which involve conditional claims against the borrower; they do not include
any corporate holding in the borrower. Therefore, profit-participating loans are fundamentally not bound by
rights to information, control, a vote or co-determination for the lender. The lender cannot exert any influence
over the borrower’s board of directors. All receivables of the lender are qualified subordinated receivables.
The following rights and duties are usually concomitant with a profit-participating loan:
»
»
»
»
»
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Qualified subordinated claims to repayment of the loan amount at the end of the agreed term
Qualified subordinated claim to payment of the agreed interest
Qualified subordinated claim to payment of a share of the profits
Right of termination for an important reason
Duty to grant the agreed loan amount

On the level of the real estate project companies, the business activities of the real estate project companies
should be financed both using the resources provided by the issuer, and by the real estate project companies
taking on outside capital (e.g. bank loans):
The real estate project companies will purchase, renovate, build and/or sell real estate projects. These should
consist of commercial and private real estate in Germany, whereby the latter is to form the largest proportion
of the real estate to be purchased. The majority of the objects are to be occupied by housing associations
or private persons, if and insofar as these are separate from objects or residential units, as well as through
real estate broker acquisition and own research by the real estate project companies. The real estate project
companies will also purchase, renovate and sell properties that fall under monument protection, whereby
the renovation will take place in accordance with the respective monument protection requirements for the
outward appearance, the technical amenities within and/or the design of the property.
In addition, there is also the intention to acquire plots of land, particularly developable sites and prospective
building land, which will to be made ready for building.
Purchase of physical gold:
The issuer plans to acquire and store physical gold. Only refined gold 999.9/1,000 (24 carat) in bars (according
to LBMA standard) of different weights, from reputable manufacturers (e.g. Umicore, Hereus, Argor Heraeus,
Münze Österreich) and mints in standard bank condition and original packaging will be purchased and stored.
Current gold coins (such as Philharmonics, Golden Eagles, Krugerrands, etc.) will also be purchased from time
to time. The internationally recognised mints include any mints which are recognised by the London Bullion
Market Association (LBMA) or a comparable precious metal traders' association at the time of placing the
order. The physical gold is stored by CSC’ Company Structure Consulting AG in accordance with a separate
safekeeping contract.
The future business developments of the issuer will depend substantially upon the success of the
investment activity and therefore the success of the real estate project companies.
The company does not have its own employees and does not plan to take on any employees of its own
in future. The investment decisions and strategic decisions will be made by the administrative board of
Multitalent II AG.
In accordance with the aim of the business, the issuer will be active both on the German real estate market
and on the gold market.
5.2.

Basis for any information provided by the issuer on its competitive position

The issuer does not provide any information on its competitive position.
6.

Organisational structure
6.1.

Position of the issuer in a group

The issuer is currently not part of a group. However, in line with its investment strategy, it may participate
in real estate project companies (usually with a majority stake) and set up real estate project companies as
subsidiaries. The issuer will then create a group with these subsidiaries, in which it will hold the position of
parent company.
7.

Trend information
7.1.

Statement on any significant deterioration in the prospects of the issuer since its formation

There had been no material adverse changes in the prospects of the issuer since the date of incorporation
of the issuer at the time of the preparation of this prospectus. The opening balance sheet of the issuer dated
24.01.2020 is annexed to the prospectus. The issuer was not part of any group at the time of the preparation
of this prospectus.
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7.2.

Information on trends, etc.

The issuer has no information about any known trends, uncertainties, demand, commitments or events which
are likely to have a material effect on the prospects of the issuer for at least the current financial year.
8.

Profit forecasts or estimates

The issuer provides no profit forecasts or estimates.
9.

Administrative, management and supervisory bodies
9.1.

Information on members of the administrative, management and supervisory bodies

CSC‘ Company Structure Consulting AG, Landstrasse 63, 9490 Vaduz (represented by Gerd Hermann Jelenik),
Mag. iur. Gerd Hermann Jelenik and Waldemar Hartung are members of the administrative board of the
issuer.
In addition to his position at the issuer, Waldemar Hartung is currently also a member of the administrative,
management or supervisory bodies and a partner in the following companies and enterprises:
»

Chairman of VIVAT Multitalent AG, Germany;

»

Member of the administrative board of Multitalent AG, Liechtenstein, of which he is also the sole
shareholder;

»

Managing director of
- VIVAT Exclusive GmbH, Germany;
- VIVAT Solution GmbH & Co. KG, Germany;
- Rothenburg-Grundstücks UG, Germany;
- unique capital GmbH, Germany.

Waldemar Hartung can be contacted at the business address of the issuer and its representative office at
Landstrasse 63, Postfach 261, 9490 Vaduz, Liechtenstein. Telephone number: +42 32396777.
Mag. iur. In addition to his position at the issuer, Gerd Hermann Jelenik is a lawyer and currently also a
member of the administrative, management or supervisory bodies and a partner in the following companies
and enterprises:
»

Member of the administrative board of Multitalent AG, Liechtenstein;

»

Managing director of
- Jelenik & Partner AG, Liechtenstein;
- CSC‘ Company Structure Consulting AG, Liechtenstein.

Mag. iur. Gerd Hermann Jelenik can be contacted at the business address of the issuer and its representative
office at Landstrasse 63, Postfach 261, 9490 Vaduz, Liechtenstein number: +42 32396777.
The address for service of the administrative board members is that of the issuer.
Mag. iur. Gerd Hermann Jelenik is a managing director of CSC‘ Company Structure Consulting AG, 9490
Vaduz, which in turn is also a member of the administrative board of the CSC‘ Company Structure Consulting
AG is a trust company licensed in Liechtenstein which also offers the administration of domestic legal entities
and statutorily represents such legal entities. In addition to this, CSC' Company Structure Consulting AG, 9490
Vaduz, holds the gold in safekeeping as an investment object.
The auditor of the issuer is AAC Revision und Treuhand AG, Landstrasse 123, 9495 Triesen, Liechtenstein.
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9.2.

Conflicts of interest from administrative, management and supervisory bodies

Regarding Gerd Hermann Jelenik, conflicts of interest could arise from his position as managing director of
CSC‘ Company Structure Consulting AG, which stores gold as an investment object for the issuer. Conflicts
could arise from his position between the liabilities towards the issuer and Gerd Hermann Jelenik’s interests or
other obligations . Furthermore, Gerd Hermann Jelenik is a member of the administrative board of the issuer
and of Multitalent AG, which also issues partial debentures and subordinated loans and intends to acquire
investment objects in the same categories as the issuer.
Waldemar Hartung, sole shareholder of the issuer and member of the administrative board of the issuer, is
also the sole shareholder and a member of the administrative board of Multitalent AG, chairman of VIVAT
Multitalent AG and a member of the management of VIVAT Solution GmbH & Co. KG, Rothenburg Grundstücks
UG, VIVAT Exclusive GmbH and unique capital GmbH. These companies also issue partial debentures or
subordinated loans with conditions different from those of the issuer and intend to acquire investment objects
in the same categories as the issuer.
Mag. iur. Gerd Hermann Jelenik is a managing director of CSC‘ Company Structure Consulting AG, 9490
Vaduz. CSC‘ Company Structure Consulting AG, 9490 Vaduz, is also a member of the administrative board
of the issuer. In addition to this, CSC' Company Structure Consulting AG, 9490 Vaduz, holds the gold in
safekeeping as an investment object. Conflicts of interest could arise from this dual function.
Situations may arise, e.g. a shortage of investment objects, in which the members of the administrative board
of the issuer could make decisions which are for the greater benefit of the other companies named above and
against the interests of the issuer. Such decisions could cause negative developments in the asset, financial
and earnings situation of the issuer.
Mr Daniel Hartung, son of Waldemar Hartung, is the managing director of project companies that
are considered by the issuer as finance projects. Conflicts of interest could arise from the close personal
relationship between the managing director of the project companies and the administrative board and sole
shareholder of the issuer.
The materialisation of all risks arising from existing conflicts of interest could negatively impact the asset,
financial and earnings situation of the issuer, which could lead to the investor not receiving interest payments
or to a partial or total loss of the investment amount. The issuer has not taken any measures to prevent
the potential conflicts of interest described from having a negative impact on the issuer.
10. Main shareholders
10.1. Direct and indirect shareholdings or control as well as measures to prevent the misuse of such
control
The sole shareholder of the issuer is Waldemar Hartung with 100% of the issued share capital. There is
therefore a controlling interest in the issuer in favour of Waldemar Hartung.
All decisions which require a resolution of the shareholders' meeting are therefore made solely by Waldemar
Hartung. These include but are not limited to the election, dismissal and discharge of the administration
and auditors, the approval of the annual financial statements, decision-making on the utilisation of annual
profits, provisions regarding the authorisation of the administration to sign, amendments to the Articles
of Association, resolutions on the dissolution, appointment and dismissal of managing directors as well as
resolutions on the transfer of registered offices or on entity conversions.
The interests of Waldemar Hartung could conflict with those of the issuer in individual cases. Multitalent II AG
has not taken any measures to prevent the misuse of such control.
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11.

Financial information regarding the asset, financial and earnings situation of the issuer

11.1.

Historical financial information

The issuer was entered in the commercial register on 24.01.2020 and has a share capital of CHF 50,000.00 (in
words: "fifty thousand Swiss francs"). The extract from the commercial register is attached to this prospectus
as an annex.
Because the issuer is a newly founded company, there are no key figures to show the financial and earnings
situation of the issuer from previous years or comparative periods or historical financial information, or these
are limited to the opening balance sheet.
Opening balance sheet of Multitalent II AG (in CHF)
Last revised: 24.01.2020
ASSETS
Cash in bank

50,000.00

Current assets

50,000.00

TOTAL ASSETS

50,000.00
LIABILITIES AND EQUITY

Subscribed capital

50,000.00

Equity capital

50,000.00

TOTAL LIABILITIES

50,000.00

Until the date of the prospectus, only expenses for the foundation and start-up of the company were incurred.
The selected financial information below may only be read in conjunction with the documents and records
incorporated by reference in this prospectus (see Chapter IX. "Documents incorporated by reference").
The opening balance sheet of the issuer was prepared on 24.01.2020 and is no older than 18 months as of the
date of issue of the prospectus.
11.2. Audit of the historical financial information
The historical financial information of the issuer has been independently audited.
The opening balance sheet of the issuer of 24.01.2020 was issued and audited in accordance with the auditing
standards of the Liechtenstein PGR. There are no reservations in the audit report of the auditors dated
11.03.2020.
11.3. Legal proceedings and arbitration proceedings
No state interventions or legal or arbitration proceedings in which the issuer is involved or which may have
or have had a significant effect on the financial position or profitability of the issuer have been instituted in
the last 12 months. In addition, the issuer has no knowledge that any such proceedings could be launched in
future.
11.4. Significant changes in the financial situation or trading position of the issuer
Since the issuer is a newly founded company, there were no significant changes to the financial situation or
trading position of the issuer in the previous fiscal year at the time of the preparation of this prospectus. The
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issuer was not part of any group at the time of the preparation of this prospectus. As a result, no information
on changes in the financial position of the group is provided.
Since its foundation, no dividends have been distributed.
12.

Further information

12.1. Share capital
The registered share capital of the company amounts to CHF 50,000.00 (in words: "fifty thousand Swiss
francs"). The capital has been paid in full and in cash. The Articles of Association contain no authorised or
conditional capital increase. Furthermore, no participation certificates have been issued.
The share capital is divided into 50 bearer shares of CHF 1,000.00 each (in words: "fifty thousand Swiss francs"),
which are held in safekeeping by CSC' Company Structure Consulting AG, Vaduz. The sole shareholder at the
time of the preparation of this prospectus was Waldemar Hartung.
The main features of the issued, indivisible shares are that they are bearer shares, each share is entitled to one
vote and the issued shares can be aggregated in certificates of any number. A conversion to registered shares
and vice versa is possible via an amendment to the Articles of Association. The issuer recognises only one
representative for each share.
12.2. Charter and Articles of Association of the company
The issuer is entered in the commercial register of the Principality of Liechtenstein under the registration
number FL-0002.628.715-8. The corporate purpose of the issuer is defined in Art. 4 of the Articles of
Association of the issuer as follows:
"The purpose of the stock corporation is the financing of real estate projects and the financial and corporate
shareholding in special purpose vehicles for real estate projects; the focus is on the renovation and rehabilitation
of residential and commercial buildings as well as the purchase and sale of real estate and the thereby associated
development of real estate projects; the foundation, administration and shareholding of future subsidiaries and
third-party companies of commerce and industry as well as the assumption of consulting, representative and
organisational tasks in the interests of the company; also the purchase and the safekeeping of precious metals.
In this context, all financial and commercial transactions, the sale or encumbrance of company assets, including
earnings, as well as the non-commercial granting of loans and credit, are permitted.
Notifications to the shareholders are made by registered letter. If not all addresses are known, the information
shall be published in the publication medium. Publication media are local newspapers.
13.

Essential contracts

The company has concluded the following contracts which lie outside of the usual business activities:
13.1. Precious metal safekeeping contract with CSC‘ Company Structure Consulting AG
The issuer has signed a precious metal safekeeping contract (the "Precious Metal Safekeeping Contract")
with CSC` Company Structure Consulting AG, Landstrasse 63, 9490 Vaduz, Liechtenstein. The Precious Metal
Safekeeping Contract states that the issuer will store the physical gold in a vault on the business premises of
CSC` Company Structure Consulting AG. The stored gold remains the property of the issuer at all times. The
fee for storing the gold amounts to an annual sum of CHF 1,200.00 plus VAT and is paid by the issuer.
According to the contract, CSC` Company Structure Consulting AG is entitled to indemnity against all claims
against the issuer with regard to the stored precious metals. CSC` Company Structure Consulting AG takes
responsibility for any loss, damage or destruction of the stored gold, whereby the liability for damages is
limited to what can be proven by the issuer and which was caused by gross negligence or malice on the part
of CSC` Company Structure Consulting AG. CSC` Company Structure Consulting AG is not liable for losses
incurred through violence, war or natural events or other occurrences not caused by the depositary, or due to
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technical disruptions for which the depositary is not culpable. All limitations of liability also apply to the benefit
of employees, vicarious agents and other third parties whom CSC` Company Structure Consulting AG uses in
the performance of the contract.
CSC` Company Structure Consulting AG has made a commitment to the issuer to insure the stored precious
metals at the expense of the issuer up to a value of CHF 2,000,000.00, or the equivalent in other currencies.
13.2. Paying agent agreement
The issuer has concluded a paying agent agreement with Bank Frick & Co. AG, Landstrasse 14, FL-9496
Balzers. The latter will therefore act as paying agent for the debenture funds. The paying agent acts solely as
an agent of the issuer and assumes no liability or guarantee for payments to be made by the issuer under this
prospectus. This means that no relationship of agency or trust which results in obligations of the paying agent
towards the investors is established between the investors and the paying agent.
13.3. Relevant insurance policies
The issuer undertakes to ensure that the bullion stored by the precious metal depositary is insured up to
a value of CHF 2,000,000.00 or the equivalent value in other currencies in accordance with Precious Metal
Safekeeping Contract. The insurance is taken out by the precious metal depositary, but this insurance is
limited in amount and does not cover all possible damage events and losses and the insurance cover is also
limited with regard to natural disasters .
13.4. Profit-participating loans
The issuer intends to grant profit-participating loans to real estate project companies in the future. The issuer
has not yet granted a profit-participating loan.
13.5. Issue of partial debentures
The issuer intends to issue partial debentures in several variants under this base prospectus at a total issue
volume specified in the Final Terms, in order to finance the commencement of its business activities. The issuer
had not yet issued any partial debentures as of the date of the preparation of this prospectus.
13.6. Purchase of physical gold
The issuer intends to purchase physical gold. The issuer had not yet purchased any gold as of the date of the
preparation of this prospectus.
14.

Available documents

Until the expiry of the period of validity of this section (registration document), copies of the following
documents may be viewed at the business address of the issuer or its representative at Landstrasse 63,
Postfach 261, 9490 Vaduz, Liechtenstein:
»
»
»

The Articles of Association of the issuer;
Bond terms;
Opening balance sheet of the issuer, dated 24.01.2020, and audit report of the auditors, dated
11.03.2020.

The stated documents can also be viewed as part of this prospectus on the website of the issuer at www.
multitalent.ag.
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III.
1.

Information on the non-equity securities – securities note
Responsible persons, information from third parties, expert reports and approval by the
competent authority

1.1.

Responsibility for the information provided in the prospectus

The issuer, Multitalent II AG, with its registered office at Landstrasse 63, Postfach 261, 9490 Vaduz, is responsible
for the information provided in this section. CSC‘ Company Structure Consulting AG, Landstrasse 63, 9490
Vaduz, as well as Gerd Hermann Jelenik and Waldemar Hartung are members of the administrative board of
the issuer.
1.2.

Declaration of the person responsible for the securities note

The issuer is responsible for the information provided in this section and declares that it has taken all
reasonable care to ensure that such information contained in this section is, to the best of its knowledge,
in accordance with the facts and contains no omission likely to affect or distort the statements made in this
section.
1.3.

Approval of the prospectus

This prospectus has been approved by the Liechtenstein Financial Market Authority ("FMA") as the competent
authority pursuant to the EU Prospectus Regulation, whereby the FMA approves the prospectus solely
with regard to its completeness, comprehensibility and coherence in accordance with the EU Prospectus
Regulation. Such approval should therefore not be construed as confirmation of the quality of the securities
which are the subject of this prospectus. Investors should make their own assessment of the suitability of these
securities for investment.
2.

Risk factors

See Chapter II, Sub-chapter 3. "Risks which are specific to the securities" with regard to risk factors which are
material to the securities offered, in particular regarding the effects of insolvency or comparable proceedings
on the expected amount or timing of payments. See Chapter II, especially Sub-chapter 2, with regard to
the risks which may affect the ability of the issuer to meet its obligations to investors in the context of the
securities. "Risks which are specific to the issuer."
3.

Fundamental information
3.1.

Interests of natural or legal persons who hold a share in the issue/the offer

The issues arising from this offering programme are carried out primarily in the interests of the issuer.
Waldemar Hartung, sole shareholder of the issuer and member of the administrative board of the issuer, is
also the sole shareholder and a member of the administrative board of Multitalent AG, chairman of VIVAT
Multitalent AG and a member of the management of VIVAT Solution GmbH & Co. KG, Rothenburg Grundstücks
UG, VIVAT Exclusive GmbH and unique capital GmbH. These companies also issue partial debentures or
subordinated loans with conditions similar to or different from those of the issuer and intend to acquire
investment objects in the same categories as the issuer.
Regarding Gerd Hermann Jelenik, conflicts of interest could arise from his position as managing director of
CSC‘ Company Structure Consulting AG, which stores gold as an investment object. Gerd Hermann Jelenik is
also a member of the administrative board of Multitalent AG, which issues partial debentures or subordinated
loans on terms similar to those of the issuer and intends to acquire assets of the same category as the issuer.
As in the case of Waldemar Hartung, this position may give rise to conflicts between the obligations towards
the issuer and the interests or other obligations of Gerd Hermann Jelenik.
Mag. iur. Gerd Hermann Jelenik is a managing director of CSC‘ Company Structure Consulting AG, which
is also a member of the administrative board of the issuer. CSC' Company Structure Consulting AG is the
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precious metal depositary for the gold as an investment object.
Situations may arise, e.g. a shortage of investment objects, in which the members of the administrative board
of the issuer could make decisions which are for the greater benefit of Multitalent AG, VIVAT Multitalent AG,
VIVAT Solution GmbH & Co. KG, Rothenburg Grundstücks UG, VIVAT Exclusive GmbH or unique capital GmbH
and against the interests of the issuer.
Even if the issue is primarily in the interest of the issuer, it is possible that consultants or other financial
intermediaries in addition to the issuer have an interest in the issue, especially if they receive performancebased remuneration.
3.2.

Reasons for the offer and use of the earnings

The revenue generated by means of this issue of securities will be used by the issuer for the purchase and sale
of real estate in Germany, for the purpose of entering into corporate shareholdings and for the granting of
profit-participating loans to real estate project companies as well as for the acquisition of physical gold.
If all the debentures are issued at an issue price of 100 % of the nominal amount of the issue, the issuer will
receive expected net proceeds from the total proceeds generated by the issue less the costs described below.
Costs for marketing, conceptualisation, sales and customer administration as well as commission payments to
the sales partners involved and other administrative costs are incurred throughout the term of this issue. The
total costs are approximately 18% based on the overall term and nominal amount of this issue. Approximately
1.0% of this is accounted for by concept expenses, 1.0% by marketing expenses, 1.0% by administrative
expenses and approximately 3.0% annually (a total of approximately 15%) by sales commissions. The net
proceeds of the issue are therefore calculated from the total proceeds of the issue minus the costs described
above. The issuer will use the proceeds of the issue to cover the costs of starting its business activities.
4.

Details of the offered securities
4.1.

Description of the type and class of the securities

The securities issued on the basis of this prospectus are fixed-interest-rate partial debentures. The respective
security identification number ("ISIN") will be stated in the Final Terms.
4.2.

Legal provisions on the basis of which the securities were created

The partial debentures issued under this prospectus are subject to Liechtenstein law. Their issue is based on
Sections 73 et seq. SchlA PGR, including in particular Section 81a SchlA PGR and the provisions relating to
bearer bonds pursuant to Sections 95 et seq. SchlA PGR. The book-entry securities qualify as intermediated
securities pursuant to the Swiss Federal Act on Intermediated Securities ("BEG"). The debentures are issued
as book-entry securities pursuant to Section 81a SchlA PGR. The book-entry securities are created when the
issuer enters the partial debentures in a book-entry securities register which it maintains. The book-entry
securities are subsequently entered in the main register of the depositary. The book-entry securities ultimately
qualify as intermediated securities pursuant to the provisions of the BEG after entry in the main register of the
depositary and credit entry in the securities account of the participants in the depositary.
4.3.

Securitisation and denomination

The book-entry securities are bearer bonds.
SIX SIS AG, Baslerstrasse 100, 4600 Olten, Switzerland is the depositary.
No physical securities are issued. Neither the issuer, nor the investors, the paying agent nor any other person
has the right to request the delivery of the book-entry securities in the form of a global certificate or securities
or arrange for them to be converted to this form. The only reservation is the conversion into or delivery
of securities in the case of a "conversion event". This is deemed to be the case if the depositary ceases its
business activities for at least 14 days (except for statutory or other public holidays), or permanently and there
is no successor acceptable to the depositary, or if the further management of the partial debentures by the
depositary has negative consequences for the issuer for legal or regulatory reasons. The nominal amount will
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be determined in the Final Terms, whereby the aggregate nominal amount of every issue is divided into nonsubordinated partial debentures of equal denomination.
4.4.

Total issue volume of the offered securities

The maximum total issue volume of all partial debentures issued under this prospectus is the sum of the
specific issue volumes specified in the respective bond terms and conditions, since the individual issues under
the offering programme are offered with an issue volume with an upper limit.
4.5.

Currency of the bond issue

The partial debentures are issued in euros (EUR) or Swiss francs (CHF). The currencies in relation to individual
financial products can be found in the Final Terms of the respective emission.
4.6.

Rank of the bonds

Unless otherwise required by mandatory statutory provisions, the partial debentures constitute direct,
unconditional, unsubordinated and unsecured obligations of the issuer, which rank pari passu among
themselves and with all other present or future unsecured and unsubordinated obligations of the issuer.
Liabilities which have priority under applicable mandatory law include e.g. the costs of insolvency proceedings
or employees' claims for payment of current remuneration after the opening of insolvency proceedings.
The issuer is at liberty to enter into further liabilities of unlimited amount which rank pari passu with those
of the investors, but also secured liabilities of unlimited amount which take priority over the claims of the
investors.
4.7.

A description of the rights attached to the securities, including any restrictions and the
procedure for exercising these rights

The partial debentures issued under the current offering programme grant the respective security holder a
claim against the issuer for interest payments and repayment of capital up to the nominal value at a point in
time set out in the respective Final Terms. The rights and obligations of the issuer are otherwise governed by
the laws of the Principality of Liechtenstein.
All debentures issued under this bond are issued as book-entry securities pursuant to Section 81a SchlA PGR.
The book-entry rights are created when the issuer enters the partial debentures in a book-entry rights register
which it maintains. The book-entry securities are subsequently entered in the main register of the depositary.
The book-entry securities ultimately qualify as intermediated securities pursuant to the provisions of the
Swiss BEG after entry in the main register of the depositary and credit entry in the securities account of the
participants in the depositary.
The partial debentures can be freely transferred in compliance with the statutory provisions and the provisions
of the depositary. The partial debentures are transferred by making the corresponding entries in the securities
accounts of the seller and the purchaser. Transferring the partial debentures does not require the consent of
the company. Swiss law applies to the creation and circulation of intermediated securities in the relationship
between SIX SIS AG, the paying agent and any third parties.
The bondholders have no membership rights, in particular no participation and voting rights in the annual
general meeting of the company. As a general principle, investors are not entitled to inspect the documents
of the issuer.
The ordinary termination right is irrevocably excluded for the holder of the partial debenture during the term
of the respective debenture. The extraordinary termination right of the bondholders remains unaffected. The
issuer is not obliged to pay the investor the difference in interest arising from early repayment.
All payable amounts according to the bond terms are paid out by the issuer via the paying agent to be
forwarded to the bondholders in the relevant issue currency. All payments, in particular capital repayments
and interest payments, include the deduction and withholding of taxes, duties and other fees, insofar as
the issuer or the paying agent is legally obliged to deduct and/or withhold these amounts. The issuer does
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not take any responsibility for withholding such amounts. The issuer is not obliged to pay the bondholders
additional sums to compensate for amounts deducted or withheld in this manner. Insofar as the bond debtor
is not legally obliged to deduct and/or withhold taxes, duties or other fees, it has no duty whatsoever in
relation to the legal tax obligations of the bondholders.
The paying agent is also the agent that receives subscriptions on behalf of the issuer. The issuer can be
directly contacted for general enquiries as follows:
Telephone:
+423 232 03 51
Telefax:
+423 232 03 52
email: info@multitalent.ag
Web:		
www.multitalent.ag
The payment of interest and the repayment of the capital and accrued interest at the end of the term are
made automatically by SIX SIS AG.
4.8.

Interest rate and interest debt

The partial debentures convey the right to the payment of interest to an amount specified in the Final Terms.
This is a fixed interest rate, whereby interest payments are due quarterly in arrears on the first day of the
following quarter. If this day is not a bank working day, the interest receivable will become due on the bank
working day following the actual due date. The basis for calculating interest is the nominal value of the partial
debenture. The interest is calculated using the ICMA Rule 251 (Actual/Actual) interest calculation method.
The date from which the interest is due is specified in the Final Terms.
Claims arising from interest payable become time-barred after three years, and claims arising from matured
partial debentures after thirty years.
"Bank working days" are days, excluding Saturdays, Sundays or bank holidays, on which the bank counters of
the banks in the Principality of Liechtenstein are open for public use.
4.9.

Maturity date and repayment conditions

The partial debentures are bound by the right to repayment. The issuer undertakes to redeem the partial
debentures on the maturity date at the nominal amount, provided that they have not previously been
repaid or bought back and cancelled. The redemption price corresponds to the nominal value for all partial
debentures issued under this offering programme.
The issues of the issuer have a specific term. The term of an issue begins on the calendar day specified in
the Final beginning of the Final Terms (beginning of the term) and ends at the end of the term, which is also
specified in the Final Terms. The beginning of the term of the issue coincides with the (initial) value date and/
or the first day of interest calculation (beginning of interest) and the end of the term with the last day of
interest calculation (end of interest).
The due date of all partial debentures issued under this offering programme can be found in the Final Terms.
Subject to the applicable tax and other legal rules and regulations, the payment of capital and interest is
made by the paying agent for credit to the respective investors. Repayment shall be made without a separate
application or submission by the investor.
The ordinary termination right is irrevocably excluded for the holder of the partial debenture during the term
of the respective debenture. The extraordinary termination right of the bondholders remains unaffected.
4.10. Yield
The yield is the overall performance of a money or capital investment, measured as the actual percentage
increase in the value of the capital invested. The annual yield of the partial debentures, before the deduction
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of any taxes and other fees, based on an issue amount of 100 % of the nominal value and repayment on the
maturity date, corresponds to the nominal interest rate and is laid out in the Final Terms. The total yield of the
partial debentures arises from the issue price, the interest rate, the term and the redemption price.
4.11. Representation of the holders of partial debentures
The terms and conditions of the bonds do not regulate any special form of representation of the holders of
partial debentures. In principle, all rights arising from the partial debentures in question must be asserted
against the issuer by the individual bondholders themselves or their appointed legal representatives directly
at the registered office of the issuer in writing (registered letter) or through the normal legal channels.
The issuer does not provide any organised representation for the bondholders. However, the community of
creditors arises ex lege on the basis of Section 123 SchlA PGR. Sections 123 et seq. SchlA PGR stipulate that
the creditors of the same bond can agree to changes in the bond terms and conditions by majority resolution
and can appoint a joint representative to safeguard their rights. In this case, a bondholder can no longer
approach the issuer independently of the other creditors. Also refer to Section I, Sub-chapter 3. "Risks which
are specific to the securities".
4.12. Statement of the resolutions, authorisations and approvals by virtue of which the securities
are to be created and/or issued
The corresponding resolutions, authorisations and approvals are set out in the Final Terms.
4.13. Statement of the expected issue date
The provisional issue date can be found in the Final Terms.
4.14. Description of any restrictions on the transferability of the securities
As a general principle, the partial debentures can be freely transferred in accordance with the statutory
provisions and in accordance with the provisions of the depositary. There is also no admission to a regulated
market or other trading platform, multilateral trading system or organised trading system, which can constitute
a restriction on tradability in real terms.
Transferability is therefore not legally restricted but in fact always depends on whether there is a purchaser
who is willing to pay an adequate price for the partial debenture from the perspective of the transferring
investor.
The bonds may be acquired by any natural person or legal entity with a residence or registered office in the EU,
Switzerland and Liechtenstein. This offer is directed only at investors in Germany, Liechtenstein, Switzerland,
France, Belgium, Italy, Austria, Hungary, Latvia, Lithuania, Estonia and Finland. However, the issuer is free
to request the FMA to notify the competent authorities of other EEA member states of the prospectus in
question and then to extend its offer to these states. The bond may not be offered in the United States of
America or purchased by US persons or Politically Exposed Persons.
4.15. Warning regarding the effect of tax laws on the earnings from the security
In accordance with the EU Prospectus Regulation and Delegated Regulation (EU) 2019/980, investors
are expressly warned and explicitly advised that the tax laws of the country of origin of the investor
and the country of incorporation of the issuer may have an effect on the earnings from the security.
Investors should therefore always consult their own tax advisor regarding individual taxation
consequences arising from the subscription, purchase, possession and sale of partial debentures,
including the application and effects of national, regional and foreign or other tax laws and the
possible effects of changes to these tax laws.
Neither the issuer nor the paying agent can assume responsibility for the individual tax consequences
for the investor resulting from purchasing, holding or selling the bonds.
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4.15.1.

Basic information on taxation in Liechtenstein

For investors (natural persons) resident in Liechtenstein, interest payments as well as capital gains realised
from debentures/bonds/debenture stock are tax free insofar as the securities are subject to wealth tax.
Legal persons domiciled in Liechtenstein which hold partial debentures must pay tax on interest payments
and capital gains realised from debentures/bonds/debenture stock as earnings. Private asset structures are an
exception here, as well as special dedications of assets without legal personality (trust; trust reg. without legal
personality). These are only subject to the minimum corporate income tax, which is currently CHF 1,800.00
pursuant to Art. 62 SteG.
The issuer does not deduct any tax at source.
The respective investor must contact a tax advisor with knowledge of Liechtenstein tax law, in order to clarify
the individual tax implications of purchasing, holding and selling or redeeming the bonds.
4.15.2.

Taxation in other countries

No information on the tax situation in other countries can be provided in this prospectus. On the contrary, it
must be expressly pointed out here once again that investors should consult a tax advisor who can explain the
taxation aspects of the investment and the proceeds obtained from them and all the attendant circumstances.
The issuer cannot assume any liability for tax consequences or effects.
Investors are encouraged to consult their personal tax advisor for a comprehensive and detailed
explanation regarding the effects of the taxation in their country of domicile.

5.

Conditions of the public offer of securities
5.1.
5.1.1.

Conditions, offer statistics, expected timetable and action needed to complete the application
Offer conditions

The Final Terms (including the bond terms for the relevant issue, attached as an annex) complete and amend
the securities note contained in Section III of this prospectus with respect to the individual partial debentures.
The relevant Final Terms including annexes must always be read in the overall context of this prospectus and
any addenda.
The relevant Final Terms including annexes can be found on the website of the issuer at www.multitalent.ag
and are also available free of charge upon request from the business address of the issuer at Landstrasse 63,
Postfach 261, 9490 Vaduz, Liechtenstein, during normal office hours.
5.1.2.

Period within which the offer is valid, description of the application procedure

The offer period applicable to each issue will be set out in the Final Terms.
5.1.3.

Refusal or reduction of subscriptions

The issuer reserves the right to refuse or only partially execute subscription offers made by potential investors
at any time without giving a reason.
5.1.4.

Details regarding the minimum and/or maximum subscription amount

The minimum subscription amounts and maximum subscription amounts of the partial debentures are
specified in the respective Final Terms.
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5.1.5.

Method and time limits for servicing the securities and their delivery

The paying agent is Bank Frick & Co. AG, Landstrasse 14, FL-9496 Balzers. The investor, represented by his or
her custodian bank, submits a binding offer to purchase the bonds with the desired nominal amount to the
paying agent in writing, via email or by phone. The purchase of the bonds takes place via the receipt of the
offer by the issuer, represented by the paying agent. The issuer reserves the right not to accept a subscription
offer. No reasons need be given for non-acceptance.
Subscription orders can be placed on bank working days (Liechtenstein) during normal bank opening hours,
in each case between 08:00 and 18:00 (CET) and via the following acceptance points at the paying agent:
»
»
»

Email: trading@bankfrick.li
Fax: 00423 388 21 15
Telephone: 00423 388 21 25

The partial debentures are issued as part of the public offer. If the order is placed on a Liechtenstein bank
working day by 17:00 CET at the latest, the transaction will be cleared on the same day (transaction date)
and delivered two Liechtenstein bank working days later (value date). The instructing bank receives an order
confirmation from the paying agent.
The partial debentures are delivered electronically to the purchaser of the partial debentures via SIX SIS AG,
Baslerstrasse 100, CH-4600 Olten against payment of the nominal amount plus any interest accrued to the
account of Bankhaus Frick & Co. AG, Landstrasse 14, FL-9496 Balzers held at SIX SIS AG (central depositary).
The transaction is settled via "Delivery versus Payment" (DVP). In this respect, the investor's custodian bank
acts in a fiduciary capacity as the investor (for the end investor) of the partial debentures and settles the
transaction directly with the paying agent using the above-mentioned procedure. This ensures that the
payment and the transfer of the partial debentures take place simultaneously and only if both parties have
issued the same instructions.
The partial debentures can be delivered outside Switzerland and Liechtenstein via the following channels:
Custodian

BIC

For account of

Clearstream Banking,
Luxembourg

CEDELULLXXX

SIX SIS AG;
BIC INSECHZZXXX

Euroclear Bank,
Brussels (EB)

MGTCBEBEXXX

Ordinary
account of

83320
23981

In favour of
LI100067
Bank Frick & Co AG;
BIC BFRILI22XXX

The currently valid Standard Settlement Instructions (SSIs) are available at the paying agent.
The (initial) value date, i.e. the day on which the partial debentures are deliverable/payable, is stated in the
relevant Final Terms.
All interest and redemption payments of the issuer are made via the paying office to SIX SIS AG, Baslerstrasse
100, CH-4600 Olten for credit to the accounts of the respective depositary banks for transfer to the
bondholders. The issuer is thereby released from all contractual obligations.
5.1.6.

Full description of the arrangements and timing for the public announcement of the results
of the offer

The relevant Final Terms are published on the website of the issuer at www.multitalent.ag and are also provided
free of charge upon request to the business address of the issuer during normal business hours.
No publication of other results of an offer under this base prospectus is planned.
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5.1.7.

Information on preferential subscription rights

There are no preferential or subscription rights for the subscription of the partial debentures issued under the
offer programme, which is why no information is available on this point.
5.2.
5.2.1.

Distribution and allocation plan
Information on the different categories of potential investors to whom the securities are
offered

The partial debentures issued under this offer programme can be offered to investors in Liechtenstein.
Furthermore, it is also planned to offer the partial debentures in Germany, Switzerland, France, Belgium, Italy,
Austria, Hungary, Latvia, Lithuania, Estonia and Finland. The issuer is at liberty to offer the partial debentures
to the public in other EEA member states after the appropriate notification of the prospectus has been made.
If tranches of the securities are reserved for certain markets, these are specified in the Final Terms.
In principle, the invitation to make an offer is not made to any specific or restricted target group or category
of investor. The bonds can be acquired by any natural person or legal entity with a residence or registered
office in the EU, Switzerland and Liechtenstein. The partial debentures may not be offered in the United States
of America or purchased by US persons or Politically Exposed Persons.
No procedure for reporting the amount allocated to subscribers is used. No indication of whether trading
may commence prior to notification applies.
5.3.

Pricing

The issue price of a specific issue is stated in the respective Final Terms.
The issue price may include various incidental costs of the issue (commission payments, surcharges, fees or
third-party costs), interest payments as well as subsequent costs (deposit fee).
Otherwise, no expenses or charges will be imposed on the investors by the issuer.
5.4.

Placement and underwriting

The paying agent is Bank Frick & Co. AG, Landstrasse 14, FL-9496 Balzers. SIX SIS AG, Baslerstrasse 100, 4600
Olten, Switzerland is the depositary.
The issue is placed by the issuer itself or by banks, asset managers or other financial services providers
commissioned by the issuer. Any further details regarding placement and underwriting are provided only in
the Final Terms.
6.

Admission to trading and trading arrangements

The securities offered are not the subject of an application for admission to trading and are not intended to
be placed on a regulated market, other third-country markets, SME growth market or MTF.
The submission of an application for admission to trading on one of the aforementioned markets, trading
platforms and systems is therefore not foreseen.
7.

Further information
7.1.

Advisers named in the securities note who have participated in the issue

The securities note does not mention any advisor involved in an issue.
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7.2.

Audited information

No information is recorded in the securities note that has been checked or subject to a review by statutory
auditors, or about which the auditors have made a note.
7.3.

Ratings

No rating was issued for the issuer or the partial debentures.
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IV.

General description of the offering programme

The base prospectus published by the issuer includes information on securities that may be offered under
the programme. This includes partial debentures. The base prospectus does not include all the information
necessary to make an investment decision, because the structure of the relevant securities had not yet been
determined as of the publication of the base prospectus and will only be described in more detail in the
applicable Final Terms.
An investment decision can therefore only be made after the investor has carefully read the Final Terms and
the base prospectus for the relevant securities, including any supplements. The Final Terms are published on
the website of the issuer at www.multitalent.ag.
The following general description of the programme makes no claim to be complete.
Issuer:

Multitalent II AG, Landstrasse 63, Postfach 261, 9490 Vaduz,
Liechtenstein, telephone number: +423 2396777.

Description:

Offer programme for partial debentures.

Issue volumes:

The total amount of the respective issue of partial debentures under
this programme will be laid out in the Final Terms.

Types and form of securities:

The issuer cannot issue direct, unsubordinated, unsecured bearer
bonds.
The bearer bonds are issued in uncertificated form as book-entry
securities pursuant to Section 81a SchlA of the Liechtenstein PGR and
qualify as intermediated securities pursuant to the provisions of the
Swiss Intermediated Securities Act (BEG) with inscription in the main
register of the depositary.

Currency:

The securities are issued in CHF or EUR; the final currency will be
determined in the Final Terms.

Paying agent:

The paying agent is Bank Frick & Co. AG, Landstrasse 14, FL-9496
Balzers, Liechtenstein.

Admission to trading:

The bonds issued under this programme are not admitted to trading.

Applicable law:

Pending any mandatory consumer protection provisions, the partial
debentures are subject to Liechtenstein law to the exclusion of the rules
of international private law, insofar as this would result in the application
of foreign law.

Place of jurisdiction:

The exclusive place of jurisdiction for all complaints against the issuer is
Vaduz in the Principality of Liechtenstein, subject to any contradictory
provisions relating to mandatory consumer protection law.
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V.
1.

Form for the Final Terms
Final Terms template
Final Terms template
16/07/2020
Final Terms
[Description of the series of non-equity securities in question]
[ISIN]
issued within the
programme for the issue of non-equity securities
16/07/2020
of Multitalent II AG,
Landstrasse 63, Postfach 261,
9490 Vaduz, Liechtenstein

The content of the Final Terms is based on the EU Prospectus Regulation and the Implementing Regulations.
They should always be read in conjunction with the prospectus and any supplements thereto, as complete
information about the issuer and the offer of non-equity securities or the receipt of all the information is
only possible if the Final Terms and the prospectus - including any supplements - are read together. Terms
and definitions as contained in the prospectus are, in case of doubt, to be understood as having the same
meaning in the Final Terms including supplements.
The prospectus and any supplements thereto are published on the website of the issue at www.multitalent.ag
in accordance with the provisions of Art. 21 of the EU Prospectus Regulation. They may also be inspected in
printed form by the public during normal business hours at the registered office of the issuer. The prospectus
is published or provided free of charge.
The Final Terms contain a summary for the respective issue. This summary is attached to the Final Terms as
Annex 1. The terms and conditions of issue of the non-equity securities form Annex 2 of the Final Terms and,
together with the Final terms, supplement or specify the terms and conditions of each issue covered by this
prospectus, for which reason they are to be read in conjunction with these Final Terms. The completed Final
Terms and the two Annexes together form the definitive final terms of the respective issue.
Any provisions of the Final Terms that are not completed or deleted shall be deemed to have been cancelled
in the terms and conditions of issue applicable to the non-equity securities.
The issuer is not subject to EU Directive 2014/65/EU of the European Parliament and of the Council of 15 May
2014 on markets in financial instruments as amended ("MiFID II"). The partial debentures were subjected to a
product release process solely for the purposes of in-house evaluation and with the exclusion of any liability.
The target market evaluation in relation to the partial debentures led to the conclusion that
(i)
(ii)
(iii)

the target market for the partial debentures consists of [●];
all channels are suitable for distributing the partial debentures to eligible counterparties and
professional clients; and
the following distribution channels in relation to the partial debentures are suitable for retail
investors: [●].

An investment in the partial debentures is only acceptable to investors who [●].
Irrespective of the target market assessment, investors may lose all or part of the investment amount. The
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target market assessment is carried out without prejudice to any contractual, statutory or regulatory sales
restrictions relating to the partial debentures offered.
Any person who subsequently offers, sells or recommends the partial debentures should make an
independent valuation. A distributor subject to MiFID II is responsible for undertaking its own target market
evaluation with respect to the debentures and determining the appropriate sales channels, subject to the
suitability and appropriateness obligations of the distributor under MiFID II, as applicable. The issuer assumes
no responsibility in this respect.
The target market assessment is neither (i) an assessment of the suitability or appropriateness of the
partial debentures for the purposes of MiFID II nor (ii) a recommendation to an investor or group of
investors to subscribe to or otherwise dispose of the partial debentures.
The Final Terms have the same structure as the prospectus. This means that all information to be provided in
the Final Terms according to the individual chapters of the prospectus is listed under the same chapter heading
as in the prospectus. Since not all chapters in the prospectus require information or specifications from the
Final Terms for individual issues, the numbering of the Final Terms begins with 4.1. and is not continuous.
Complete information is only available if the prospectus and Final Terms are read in conjunction.
Notes:
Optional fields  are only considered valid if they are marked as follows: 
If no information is given on certain points, then these do not apply.
III. Information on the non-equity securities – securities note
4. Details of the offered securities
4.1.

ISIN / securities ID number

[

4.3.

Nominal value

[Nominal value]

4.4.

Total issue volume of the
offered securities

[Amount in EUR / CHF]

4.5.

Currency of the bond issue

 Euro (EUR)
 Swiss francs (CHF)

]

4.8. Interest rate and interest debt
i) Nominal interest rate

[Interest rate]

ii) Interest maturity dates

The interest is paid out quarterly in arrears on the first
day of the following quarter, i.e. with the first payment
on [date] and the last payment on the maturity date
if this is a bank working day; otherwise the interest is
due on the next bank working day after the due date.

4.9. Maturity date and repayment conditions
(i) Interest/term commencement
date and
End of interest/term

[Date]
[Date]

ii) Maturity date

[Date]

4.10.

Yield

The annual yield corresponds to the nominal interest
rate and is therefore [percentage]%.

4.12.

Statement of the resolutions,
authorisations and approvals by
virtue of which the securities are
to be created and/or issued.

[

]
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III. Information on the non-equity securities – securities note
4. Details of the offered securities
4.13.

Statement of the expected issue date

[Date]

5. Conditions of the public offer of securities
5.1. Conditions, offer statistics, expected timetable, and action needed to complete the application
5.1.2.

Period within which the offer is valid

[Deadline]

5.1.4.

Details of the minimum and/or
maximum amount of the subscription
(expressed as the number of securities
or aggregated investment amount)

[Minimum number of securities/aggregate investment
amount]

Method and deadlines for handling
the securities and their delivery

[Initial value date]
[

5.1.5.

[Maximum number of securities/aggregate
investment amount]
]

5.2. Distribution and allocation plan
5.2.1.

Information on the different
categories of potential investors to
whom the securities are offered

[Indication of the markets to which individual tranches
of the securities are reserved]
5.3. Pricing

5.3.1.

Issue price

[Amount CHF/EUR]
5.4. Placement and underwriting

5.4.1.

Name and address of the coordinator(s)
of all or parts of the offer, as well as the
placement details for each country

[

]

7. Additional information
Country / countries where the
security is to be publicly offered
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[

]

2.

Sample bond terms

The issuer will create bond terms for each issue of bonds under the offering programme based on the following
sample bond terms. Terms that need to be filled in are marked with a placeholder, as well as predetermined
compositional alternatives and adjustments are specified in the bond terms and conditions of the respective
issue.
References to the description of the securities are to be understood as references to Section III "Information
on non-equity securities" in this base prospectus.
The terms and conditions of issue are attached as Annex 2 of the Final Terms.
This prospectus, including all documents incorporated by reference and all supplements, together with the
Final Terms consisting of the relevant Final Terms including all Annexes, constitutes a prospectus within the
meaning of Art. 6 of the EU Prospectus Regulation.
Sample bond terms
16/07/2020
Bond terms
of
[Partial debenture]
[ISIN]
published in the base prospectus
for the issue of partial debentures
of
Multitalent II AG
Vaduz
First value date: [Date]
Maturity date: [Date]
This document contains the terms and conditions of an issue of partial debentures (the "partial debentures")
of Multitalent II AG, which is issued under the base prospectus for the issue of partial debentures of Multitalent
II AG dated 16/07/2020 (the "prospectus").
In order to receive all information regarding the partial debentures, these terms and conditions, the prospectus
and any supplements to the prospectus, as well as the Final Terms including annexes, must be read together.
The prospectus and any supplements as well as documents referred to in these terms and conditions of
issue or in the prospectus, if any, can be viewed on the homepage of the issuer at www.multitalent.ag at any
time, or inspected free of charge at the office of the issuer during normal business hours. Copies of these
documents and the Final Terms are available free of charge from the issuer.
An issue-related summary of the partial debentures is attached to the Final Terms as Annex 1. The present
terms and conditions of issue form Annex 2 of the Final Terms. Together, the final terms and their annexes
form the Final Terms of the issue.
Section 1 Form and nominal amount
1.

Within the context of an offering programme, Multitalent II AG, Landstrasse 63, Postfach 261, 9490 Vaduz,
Liechtenstein, issues these fixed-interest partial debentures with a total nominal value of [amount in CHF/
EUR], [amount in words] from the [date] to the expiry date of the approval of the prospectus. The issued
partial debentures are bearer partial debentures with equal rights and a nominal value of [amount],
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[amount in words] each. The minimum subscription amount of the partial debentures is [amount],
[amount in words].
2. The partial debentures are issued as book-entry securities pursuant to Section 81a SchlA of the
Liechtenstein Person and Company Law ("PGR"). The book-entry rights are created when the issuer
enters the partial debentures in a book-entry rights register which it maintains. The book-entry securities
are subsequently entered in the main register of SIX SIS AG as depositary. The book-entry securities
ultimately qualify as intermediated securities pursuant to the provisions of the Swiss Intermediated
Securities Act (Bucheffektengesetz) after entry in the main register of SIX SIS AG as depositary and credit
entry in the securities account of the participants in the depositary.
3. The security holders are bondholders. In accordance with the provisions of the Swiss Federal Act
on Intermediated Securities and Swiss law, the partial debentures are transferred by making the
corresponding entries in the securities accounts of the seller and the buyer. The transfer does not require
the consent of the company. Neither the issuer nor the paying agent is obliged to verify the eligibility of
the security holders.
4. Neither the issuer, nor the investors, the paying agent nor any other person has the right to request the
delivery of the book-entry securities in the form of a global certificate or securities or arrange for them to
be converted to this form. The only reservation is the conversion into or delivery of securities in the case
of a "conversion event". This is deemed to be the case if the depositary ceases its business activities for
at least 14 days (except for statutory or other public holidays), or permanently and there is no successor
acceptable to the depositary, or if the further management of the partial debentures by the depositary
has negative consequences for the issuer for legal or regulatory reasons.
5. The bondholders have no membership rights, in particular no participation and voting rights in the
annual general meeting of the company. The bondholders are also generally not entitled to demand
that the issuer grants access to documents at any time, particularly in relation to investment objects
purchased, to be purchased or sold by the issuer.
6. The subscription term begins on [date] and ends when all the bonds are placed or 12 months after the
approval of this prospectus at the latest, insofar as the issuer has not ended the issue prematurely. The
issuer is entitled to prematurely terminate or extend the offer/subscription period without stating reasons.
Section 2 Status and ranking
1.

Unless otherwise required by mandatory statutory provisions, the partial debentures constitute direct,
unconditional, unsubordinated and unsecured obligations of the issuer, which rank pari passu among
themselves and with all other present or future unsecured and unsubordinated obligations of the issuer.

Section 3 Interest rate
1.

The partial debentures incur interest from [date] (inclusive) at [interest rate]% annually.

2. Interest payments will be made in arrears on the first day of the following quarter, i.e. with the first
payment on [date], unless the respective day is not a bank working day. In this case, the interest payment
date will be postponed to the next bank working day. The interest term of the partial debentures
therefore ends on [date of end of term], unless there is a premature termination in accordance with
Section 6 of these terms and conditions.
3. If the bondholder exercises his/her extraordinary termination right, the interest term ends on the day
before the effective repayment, which must occur within 20 bank working days after the termination has
been submitted to the paying agent.
4. Interest is calculated on the basis of the expired days of an interest period and the actual number of days
of a year as detailed in the provisions of ICMA Rule 251 (Actual/Actual).
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Section 4 Term
1.

The term of the partial debentures begins on [date] and ends at the end of [date], barring a premature
termination in accordance with Section 6.

Section 5 Repayment / repurchase
1.

Insofar as no full or partial repayment has taken place, the partial debentures will be repaid by the issuer
at the nominal value on [date] ("maturity date"). The repayment amount with regard to each partial
debenture is the nominal amount.

2. If the due date for repayment / redemption falls on a day that is not a bank working day, the due date
for repayment / redemption is postponed to the following bank working day. The security holder is not
entitled to any interest or other sums with regard to such deferred payment.
3. The issuer is entitled to repurchase, buy or sell partial debentures (also via appointed third parties) in the
market or otherwise at any time.
Section 6 Termination
1.

The ordinary termination right is irrevocably excluded for the holder of the partial debenture during
the term. The extraordinary termination right of the bondholders remains unaffected. The issuer is not
obliged to pay the investor the difference in interest arising from early repayment.

2. Repayment will be made once on the dates specified in Section 5.
Section 7 Paying agent and payments
1.

The paying agent is Bank Frick & Co. AG, Landstrasse 14, FL-9496 Balzers, whereby the issuer reserves
the right to change or terminate the appointment of a paying agent at any time and to name a different
or additional paying agent. There is no contractual or fiduciary relationship between the paying agent
and the bondholders; the said paying agent is the sole agent of the issuer.

2. The issuer guarantees that a paying agent is always available. The issuer irrevocably undertakes to make
payments of principal and/or interest on the partial debentures at the maturity date in the issue currency.
3. All amounts payable under the terms of the bonds will be paid by the issuer through the paying agent
to SIX SIS AG, Baslerstrasse 100, CH-4600 Olten, Switzerland, for credit to the accounts of the respective
custodian banks for forwarding to the security holders. The issuer is thereby released from all contractual
obligations.
4. If a capital or interest payment is to be made on a day which is not a bank working day, payment will be
made on the following bank working day. The security holder is not entitled to any interest or other sums
with regard to such deferred payment.
5. Any change, withdrawal, appointment or any other change of the depositary or the paying agent will be
announced by the issuer immediately in accordance with Section 10.
Section 8 Expiration
1.

Claims arising from interest payable become time-barred after three years, and claims arising from
matured partial debentures after thirty years.

Section 9 Taxes
1.

All amounts payable on the partial debentures shall be payable, without retention or deduction of
present or future taxes or other charges of any kind, unless such retention or deduction is required by
law. The issuer has no obligation with regard to the tax obligations of the bondholders, unless such an
obligation is provided for by Liechtenstein law.
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Section 10 Notices and announcements
1.

All notices relating to the partial debentures will be published on the website of the issuer at www.
multitalent.ag or sent directly to the respective investor. This provision does not affect any statutory
obligation to publish certain information by other means. The issuer will ensure that all notices are duly
executed to the extent required by law.

2. Bondholders must send notifications to the paying agent acting on behalf of the issuer via their
depositary bank. General inquiries can be addressed directly to the issuer.
3. Any publications in connection with the convening and publication of resolutions of the creditors'
meeting will take place via a Liechtenstein public organ, namely the daily newspaper "Liechtensteiner
Volksblatt", Liechtensteiner Volksblatt AG, Im alten Riet 103, 9494 Schaan, Liechtenstein.
Section 11 Changes to the terms of the bonds
1.

The issuer is entitled to amend or supplement in these terms and conditions
(i) any obvious typographical or arithmetic errors or
(ii) other obvious errors or
(iii) contradictory or incomplete provisions
without the consent of the security holders, although in the cases specified under (iii) only such changes
or additions which are reasonable for the security holders taking into account the interests of the issuer,
i.e. which do not or only insignificantly worsen the financial position of the security holders.

2. The issuer is also entitled to adjust the terms to changed economic and tax conditions, in particular to
changes in the legal situation.
3. Changes or additions to these terms and conditions are to be announced in accordance with Section 10.
Section 12 Issue of further bonds
1.

The issuer reserves the right, from time to time without the consent of the bondholders, to issue further
debentures with comparable provision in such a way that they are combined with the partial debentures,
form a single bond with them and increase their total nominal amount. The term "partial debenture" also
covers such additionally issued debentures in the case of such an increase.

2. Furthermore, the company is entitled at any time, without the consent of the creditors, to issue further
bonds with a different structure, participation capital, profit participation capital, ordinary shares,
preference shares or similar financing instruments. A subscription right of the creditors is excluded.
3. All fully repaid partial debentures are immediately cancelled and cannot be reissued or resold.
Section 13 Liability
1.

The issuer is liable for the payment of interests and capital with all its assets.

Section 14 Jurisdiction and applicable law
1.

The form and content of the partial debentures as well as all rights and obligations of the issuer and
the bondholders are governed by Liechtenstein law in all respects, subject to any mandatory consumer
protection provisions.

2. The exclusive place of jurisdiction for all complaints against the issuer is Vaduz, subject to any mandatory
provisions relating to consumer protection law.
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Section 15 Proviso clause
1.

If provisions of these terms and conditions are or become wholly or partially invalid or unenforceable,
the remaining provisions of these terms and conditions shall remain in force. Legally ineffective or
unenforceable provisions shall be replaced by valid and enforceable provisions in accordance with the
meaning and purpose of these terms and conditions, the economic effect of which is as close as legally
possible to the legally ineffective or unenforceable provisions.
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VI.
1.

Approval by the issuer of the use of the prospectus
Information concerning the consent of the issuer or the person responsible for drawing up the
prospectus

1.1.

Explicit consent and declaration

The issuer hereby grants its consent to use this prospectus for the subsequent resale or final placement of the
partial debentures during the subscription period to those prudentially authorised and supervised financial
intermediaries who operate in accordance with the law of the country of domicile or distribution and who
they expressly permit on a case-by-case basis. The issue is placed by the issuer itself or by an organisation or
broker commissioned by the issuer.
However, such consent expressly does not release one from complying with the sales restrictions and any
relevant rules applicable to the particular offer. A financial intermediary will not be released from compliance
with applicable law. The issuer accepts no liability for actions or omissions by the financial intermediaries.
1.2.

Statement of the period for which the consent for use of the prospectus is given

The consent is granted for a maximum of the respective period of validity of the prospectus or the issuerelated offer period if this ends earlier, i.e. for a maximum of 1 year after approval of the prospectus.
1.3.

Statement of the offer period during which the subsequent resale or final placement of the
securities through financial intermediaries may take place

The consent is granted for the respective period of validity of the prospectus. The offer period during which
the final placement of the partial debentures may take place is specified in the Final Terms. Furthermore, the
consent is only granted for the duration of the offer period, i.e. for a maximum of 12 months after approval
of the prospectus. The consent does not dispense with compliance with the sales restrictions and any rules
applicable to the particular offer. Furthermore, the consent is not subject to any other conditions and can be
revoked or limited at any time.
1.4.

Information on the Member States in which the financial intermediaries may use the
prospectus for subsequent resale or final placement of the securities

The consent of the issuer for use of the prospectus by financial intermediaries is limited to Germany,
Liechtenstein, Switzerland, France, Belgium, Italy, Austria, Hungary, Latvia, Lithuania, Estonia and Finland.
Following notification of the prospectus, the issuer is also free to offer the partial debentures to the public in
other EEA Member States. The issuer declares that it will assume liability for the contents of the prospectus
even in the event of subsequent resale or final placement of securities by financial intermediaries who have
obtained consent to the use of the prospectus.
1.5.

All other conditions to which the consent is bound

Beyond this, the consent of the issuer is not bound to any other conditions and may be revoked or limited at
any time.
1.6.

Note for the investors that if a financial intermediary makes an offer to them, it must inform
them of the terms of the offer at the time it is made

A financial intermediary must provide potential investors with information on the bond terms for the
partial debentures at the time of the offer. This prospectus may also be given to potential investors
only together with any amendments and supplements. Financial intermediaries are required to
provide investors with comprehensive information on the terms and conditions of the offer at the
time the offer is submitted. The issuer accepts no liability for actions or omissions by the financial
intermediaries.
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2B. Additional information
2B.1. Note for the investors
Investors are expressly advised that any financial intermediary using this prospectus must indicate on its
website that it is using the prospectus with permission and in accordance with the conditions to which such
permission is bound.

VII.

Documents incorporated by reference

This prospectus incorporates by reference the information contained in the following table (together with an
indication of the document and the relevant pages of the document in which the information referred to can
be found). The documents referenced are available on the website of the issuer at www.multitalent.ag and
can be inspected at the premises of the issuer during business hours. The specific documents are as follows:
Documents

Reference to subsequent pages

Certificate of registration of Multitalent II AG, Vaduz

3, 5, 11, 15, 41, 47, 48

Opening balance sheet of Multitalent II AG dated 24.01.2020

16, 41, 44, 47, 50

Information which is not expressly included in the above table is not included in this prospectus by reference
and does not form an integral part of this prospectus. Information of this nature that has not been included is
for information purposes only.

signed by Waldemar Hartung
_____________________________________
Waldemar Hartung
Administrative board of Multitalent AG
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Multitalent II AG
LI-9490 Vaduz
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CHF
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Eröffnungsbilanz

Multitalent II AG
Währung

CHF

24.01.2020
AKTIVEN
Bankguthaben

50'000.00

Umlaufvermögen

50'000.00

TOTAL AKTIVEN

50'000.00

PASSIVEN
Gezeichnetes Kapital

50'000.00

Eigenkapital

50'000.00

TOTAL PASSIVEN

50'000.00

Der Verwaltungsrat der Multitalent II AG

13.03.2020

Unterzeichnet am ______________
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FL-9490 Vaduz
Liechtenstein
+423 232 03 51
+423 232 03 52
info@multitalent.ag
www.multitalent.ag

