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Mori Umbrella Fund plc

Directors’ Responsibilities Statement

• 

• 

• 

• 
continue in business.

for taking reasonable steps for the prevention and detection of fraud and other irregularities.  

Principal Activities, Review of the Business and Future Developments

The Company is structured as an umbrella investment company and is authorised by the Central Bank of Ireland as an investment 

continue to pursue their investment objectives as set out in the prospectus. 

Accounting Records

to the obligation to keep proper accounting records by employing personnel with appropriate expertise and the maintenance of 
computerised accounting systems. The accounting records of the Company are located at Northern Trust International Fund 

Risk Management Objectives and Policies
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The imposition of economic sanctions against Russia in response to its invasion of Ukraine has resulted in restricted or no access 

of the Sub-Funds and may restrict the ability of the Investment Manager to implement the investment strategy of the Sub-Funds 

decided to maintain the suspension of the Sub-Funds. The Moscow Stock Exchange remains closed to trading for the Company 
and all parties continue to monitor market developments.

WMC from this date.

Directors

John Walley

 
Directors’ and Secretary’s Interests in Shares and Contracts of the Company

Revenue

Contingent Asset

board instruction. This is consistent with the board’s approach of pricing all Russia holdings at zero due to continued market 

uncertainty.
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and Desmond Riordan has been appointed as a Non-Executive Director on an unpaid basis.

Dividends

Independent Auditor

Corporate Governance Statement

(“IF”) published a non-statutory Corporate Governance Code for Investment Funds and Management Companies (“IF Code”) that 

corporate governance practices imposed on Irish authorised investment funds. 

www.irishfunds.ie. 

Financial Reporting Process - Description of Main Features

assurance against material misstatement or loss. 

Agreement. The Administrator is also contractually obliged to prepare for review and approval by the Board the Annual Report 

Risk Assessment

The Board has also put in place processes to identify changes in accounting rules and recommendations and to ensure that these 

Control Activities
The Administrator is contractually obliged to design and maintain control structures to manage the risks which the Board judges to 

IT systems. Prices for investments that are not available from external independent sources are subject to Directors’ review and 
approval. 

Information and communication

are met in a complete and accurate manner.  
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Monitoring

Board also has an annual process to ensure that appropriate measures are taken to consider and address the shortcomings 

Capital structure

the Company’s share capital. 

There are no restrictions on voting rights. 

Powers of the Directors

Directors. The Directors have delegated the day to day administration of the Company to the Administrator and the investment 

instances: 

(a) during any period (other than ordinary holiday or customary weekend closings) when any market or Recognised Exchange is 

(b) during any period when an emergency exists as a result of which disposal by the Company of investments which constitute a 

(c) during any breakdown in the means of communication normally employed in determining the price of any of the investments 

(e) during any period when remittance of monies which will or may be involved in the realisation of or in the payment for any of 

(f) upon mutual agreement between the Company and the Depositary for the purpose of winding up the Company or terminating 

(g) if any other reason makes it impossible or impracticable to determine the value of a substantial portion of the investments of 
the Company or any Sub-Fund.

Notice of any such suspension and notice of the termination of any such suspension shall be given immediately to the Central 

be taken to bring any period of suspension to an end as soon as possible. 

having any title to or interest in the Shares registered in the names of such joint Shareholders. 

Corporate Governance Statement (continued)
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ownership of Shares by a person in contravention of any restrictions on ownership imposed by the Directors or might result in 

Shareholder meetings

statements of the Company will be presented (together with the Directors' and Auditor’s Reports of the Company) will be sent 

meetings may be convened from time to time by the Directors in such manner as provided by Irish law. 

Each of the Shares entitles the holder to attend and vote at meetings of the Company and of the Sub-Fund represented by 

Shareholder has one vote on a show of hands. Each Share gives the holder one vote in relation to any matters relating to the 
Company which are submitted to Shareholders for a vote by poll.  

dividends of any other Share Class or any voting rights in relation to matters relating solely to any other Share Class. 

any alteration to the class rights of the Shares shall be such number of Shareholders being two or more persons whose holdings 
comprise one third of the Shares.

becoming a Shareholder. 

Management Shares entitle the Shareholders holding them to attend and vote at all general meetings of the Company but do not 
entitle the holders to participate in the dividends or net assets of the Company. 

Composition and Operation of Board and Committees

by special resolution of the Shareholders. 

Board Diversity

any measurable objectives based on these criteria. 

The Board’s priority is to ensure that it continues to have strong leadership and the relevant skills to deliver the business strategy. 

experience and diversity on the Board and leads the process for making appointments to the Board. The Board will ensure that 
all selection decisions are based on merit and that recruitment is fair and non-discriminatory.

Corporate Governance Statement (continued)

Powers of the Directors (continued)
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Connected Persons Disclosures

be carried out as if conducted at arm’s length. Transactions must be in the best interests of the shareholders.

Audit Committee

The Directors believe it is not necessary to form an audit committee as the Board is formed of non-executive Directors with at least 
two independent Directors and the Company complies with the provisions of the IF code. The Directors have taken the exemption 

Directors' Compliance Statement

The Directors acknowledge that they are responsible for securing the Company's compliance with the relevant obligations as set 

Statement of Relevant Audit Information

report is approved:

and

On behalf of the Board

John Walley James Fergus McKeon



Report of the Investment Manager

Mori Eastern European Fund

the Mori Eastern European Fund for informational purposes.

for each of the Sub-Fund’s share classes:

FUND
25/02/2022 28/02/2022 30/09/2022 29/09/2023

Mori Eastern European Fund A EUR 338.07
Mori Eastern European Fund B EUR 69.89
Mori Eastern European Fund M EUR 90.96
Mori Eastern European Fund AA GBP 6.99
Mori Eastern European Fund C GBP 8.09

*Based on all Russian holdings valued at "ZERO

Source: Northern Trust

FUND % Chg. From 25/02 to 
30/12/2022

% Chg. From 25/02 to 
29/09/2023 2023

% Chg. During 
Suspension to 

29/09/2023
Mori Eastern European Fund A EUR 37%
Mori Eastern European Fund B EUR 34%
Mori Eastern European Fund M EUR 38%
Mori Eastern European Fund AA GBP 44%
Mori Eastern European Fund C GBP 43%

*Based on all Russian holdings valued at "ZERO

Source: Northern Trust

Pharmaceutical company Gedeon Richter also contributed positively to the portfolio. 



Report of the Investment Manager (continued)

Mori Eastern European Fund

including those held by the so-called “unfriendly investors”. The Sub-Fund took this opportunity to sell its shares in the name. The 

these holdings due to the sanctions. Some Russian companies like Globaltrans decided to re-domicile from so-called “unfriendly” 

the West and Russia.  

Mori Capital Management Limited
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Mori Ottoman Fund

non-Russian part of the portfolio continued to be actively managed by the investment manager throughout the period under 

Ottoman Fund for informational purposes.

for each of the Sub-Fund’s share classes:

FUND
25/02/2022 28/02/2022 30/09/2022 29/09/2023

Mori Ottoman Fund A EUR 113.85
Mori Ottoman Fund C EUR 9.96
Mori Ottoman Fund AA GBP 8.23
Mori Ottoman Fund C GBP 9.92
Mori Ottoman Fund C USD 9.47
Mori Ottoman Fund M USD 66.64

*Based on all Russian holdings valued at "ZERO

Source: Northern Trust

FUND % Chg. From 25/02 
to 30/12/2022

% Chg. From 25/02 to 
29/09/2023

% Chg. During 
Suspension to 

29/09/2023
Mori Ottoman Fund A EUR
Mori Ottoman Fund C EUR
Mori Ottoman Fund AA GBP
Mori Ottoman Fund C GBP
Mori Ottoman Fund C USD
Mori Ottoman Fund M USD

*Based on all Russian holdings valued at "ZERO

Source: Northern Trust

Pharmaceutical company Gedeon Richter also contributed positively to the portfolio. 

from oil due to supply reductions in Russia and OPEC.



Report of the Investment Manager (continued)

Mori Ottoman Fund

including those held by the so-called “unfriendly investors”. The Sub-Fund took this opportunity to sell its shares in the name. The 

these holdings due to the sanctions. Some Russian companies like Globaltrans decided to re-domicile from so-called “unfriendly” 

the West and Russia. 

Mori Capital Management Limited



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Report of the Depositary to the Shareholders

Accounting Period”). This report is provided in accordance with the UCITS Regulations - European Communities (Undertakings 

for any other purpose or person to whom this report is shown. 

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the constitutional

(ii) otherwise in accordance with the provisions of the constitutional documents and the Regulations.

For and on behalf of

Northern Trust Fiduciary Services (Ireland) Limited 11 January 2024
George’s Court 
54-62 Townsend Street
Dublin 2, D02 R156
Ireland



Independent Auditor’s Report to the Members of Mori 
Umbrella Fund plc 
Report on the audit of the financial statements 

Opinion 
We have audited the financial statements of Mori Umbrella Fund plc (“the Company”), which comprise the Statement of financial 
position, Statement of comprehensive income, Statement of changes in net assets attributable to the holders of redeemable shares, 
Statement of cash flows and Portfolio Statement for the financial year ended 30 September 2023, and the related notes to the 
financial statements, including the summary of significant accounting policies.  

The financial reporting framework that has been applied in the preparation of the financial statements is Irish law and International 
Financial Reporting Standards (IFRS) as adopted by the European Union.  

In our opinion, the Company’s financial statements: 

give a true and fair view in accordance with International Financial Reporting Standards (“IFRS”) as adopted by the
European Union of the assets, liabilities and financial position of the Company as at 30 September 2023 and of its
financial performance and cash flows for the financial year then ended; and

have been properly prepared in accordance with the requirements of the Companies Act, 2014, and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended) and
the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (as amended).

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (Ireland) (‘ISAs (Ireland)’) and applicable law. Our 
responsibilities under those standards are further described in the ‘Responsibilities of the auditor for the audit of the financial 
statements’ section of our report. We are independent of the Company in accordance with the ethical requirements that are relevant 
to our audit of the financial statements in Ireland, including the Ethical Standard for Auditors (Ireland) issued by the Irish Auditing 
and Accounting Supervisory Authority (“IAASA”), and the ethical pronouncements established by Chartered Accountants Ireland, 
applied as determined to be appropriate in the circumstances for the Company. We have fulfilled our other ethical responsibilities 
in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 

Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the Directors’ use of going concern basis of accounting in the 
preparation of the financial statements is appropriate. Our evaluation of the Directors’ assessment of the Company’s ability to 
continue as a going concern basis of accounting included: 

Obtaining an understanding of the process and relevant controls over the Company’s going concern assessment;

Obtaining the directors’ formal assessment of going concern and challenged key assumptions within the assessment.
This included reviewing each of the sub-funds’ post year end performance and business activities including post year
end subscriptions and redemptions, post year distributions, and NAV movements in order to support the
appropriateness of the Company’s going concern assessment;

Making enquiries and discussions with management, and reviewing the board minutes during the financial year up to
date of approval of financial statements, in order to understand the future plans for the Company and to identify
potential contradictory information; and

Assessing the adequacy of the disclosures made in the financial statements with respect to the going concern assumption.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, 
individually or collectively, may cast significant doubt on the Company’s ability to continue as a going concern for a period of at 
least twelve months from the date when the financial statements are authorised for issue.  



Independent Auditor’s Report to the Members of Mori 
Umbrella Fund plc 
Conclusions relating to going concern (continued) 
Our responsibilities and the responsibilities of the Directors with respect to going concern are described in the relevant sections of 
this report.  

Key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial 
statements of the current financial period and include the most significant assessed risks of material misstatement (whether or not 
due to fraud) we identified, including those which had the greatest effect on: the overall audit strategy, the allocation of resources 
in the audit, and the directing of efforts of the engagement team. These matters were addressed in the context of our audit of the 
financial statements as a whole, and in forming our opinion thereon, and therefore we do not provide a separate opinion on these 
matters. 

Overall audit strategy 
We designed our audit by determining materiality and assessing the risks of material misstatement in the financial statements. In 
particular, we looked at where the Directors made subjective judgements, for example, the selection of pricing sources to value the 
investment portfolio. We also addressed the risk of management override of internal controls, including evaluating whether there 
was any evidence of potential bias that could result in a risk of material misstatement due to fraud. 

How we tailored the audit scope 
The Company is an open- ended umbrella investment company with segregated liability between sub-funds. As at 30 September 
2023, there 2 sub-funds in existence. The Directors control the affairs of the Company and they are responsible for the overall 
investment policy which is determined by them. The Company engages Mori Capital Management Limited (the “Investment 
Manager”) and KBA Consulting Management Limited (the “Manager”) to manage certain duties and responsibilities with regards 
to the day-to-day management of the Company. 

The Directors have delegated certain responsibilities to Northern Trust International Fund Administration Services (Ireland) 
Limited (the "Administrator") including maintenance of the accounting records. The financial statements, which remain the 
responsibility of the directors, are prepared on their behalf by the Administrator. The Company has appointed Northern Trust 
Fiduciary Services (Ireland) Limited (the "Depositary") to act as depositary of the Company's assets. 

We tailored the scope of our audit taking into account the types of investments within the Company, the involvement of third 
party service providers, the accounting processes and controls, and the industry in which the Company operates. 

In establishing the overall approach to our audit we assessed the risk of material misstatement at a Company level, taking into 
account the nature, likelihood and potential magnitude of any misstatement. As part of our risk assessment, we considered the 
Company’s interaction with the administrator, and we assessed the control environment in place at the administrator. 

Materiality and audit approach 
The scope of our audit is influenced by our application of materiality. We set certain quantitative thresholds for materiality. These, 
together with qualitative considerations, such as our understanding of the Company and its environment, regulatory reporting 
requirements, and the reliability of the control environment at the Company and the Administrator, helped us to determine the 
scope of our audit and the nature, timing and extent of our audit procedures and to evaluate the effect of misstatements, both 
individually and on the financial statements as a whole. 

Based on our professional judgement, we determined materiality for each sub-fund as follows: 1% of net asset value of each sub-
fund at 30 September 2023. We have applied this benchmark because the main objective of the Company is to provide investors 
with a total return at a fund level. 

We have set performance materiality for the Company’s sub-funds at 75% of materiality, having considered our prior year 
experience of the risk of misstatements, business risks and fraud risks associated with the Company and it’s the control 
environment, etc. This is to reduce to an appropriately low level the probability that the aggregate of uncorrected and undetected 
misstatements in the financial statements exceeds materiality for the financial statements as a whole. 



Independent Auditor’s Report to the Members of Mori 
Umbrella Fund plc 
Materiality and audit approach (continued) 
We agreed with the Directors that we would report to them misstatements identified during our audit above 5% of each sub-fund’s 
materiality, as well as misstatements below that amount that, in our view, warranted reporting for qualitative reasons. 

Significant matters identified 
The risks of material misstatement that had the greatest effect on our audit, including the allocation of our resources and effort, 
are set out below as significant matters together with an explanation of how we tailored our audit to address these specific areas in 
order to provide an opinion on the financial statements as a whole. This is not a complete list of all risks identified by our audit. 

Significant matter Description of significant matter and audit response 
Existence and valuation of financial 
assets and liabilities at fair value 
through profit or loss 

The Company has an investment portfolio 
consisting of investments in equity 
securities and derivatives carried at fair value 
through profit or loss. As at 30 September 
2023, carrying values of these financial 
assets and liabilities were €45,569,860 and  
€334,456 (2022: €28,587,427 and nil) which 
represented 78% and 18% (2022: 79% and 
0%) of the Company’s total assets and total 
liabilities, respectively.  

Further details to these financial assets and 
liabilities can be found in Notes 2, 9 and 10 
of the financial statements.  

There is a risk that the financial assets and liabilities at fair value through profit 
or loss held by the Company do not exist or that the balance included in the 
Statement of Financial Position as at 30 September 2023 is not valued in line 
with International Financial Reporting Standards (“IFRS”), as adopted by the 
European Union.  

Significant auditor’s attention was deemed appropriate because of the 
materiality of these investments. In addition, this is one of the key areas on 
which our audit is concentrated as the valuation of investments is a key driver 
of the Company’s performance and net asset value. As a result, we considered 
these as key audit matters. 

Existence of financial assets and liabilities at fair value through profit 
or loss  
The following audit work has been performed to address the risk: 

We obtained direct independent confirmation of the existence of the financial 
assets and liabilities at fair value through profit or loss with the relevant 
broker/depositary charged with safeguarding the Company’s assets. 

We performed cut-off testing procedures. 

We obtained a copy of the Administrator’s service organisation report covering 
our audit period and reviewed results of the tests of controls on investments, 
as performed by the service auditor. 

No issues were identified during the course of our audit work on this matter. 

Valuation of financial assets and liabilities at fair value through profit 
or loss 
The following audit work has been performed to address the risk: 

We obtained a copy of the Administrator’s service organisation report covering 
our audit period and reviewed results of the tests of controls on investments, 
as performed by the service auditor. 

We re-performed the assigned valuation of each instrument using independent 
pricing sources such as Bloomberg. 

We reviewed and challenged the judgements made in relation to the pricing of 
the Level 3 securities impacted by the Russian/Ukraine conflict and other 
delisted securities. 

We also reviewed the classification within the financial statements. 

No issues were identified during the course of our audit work on this matter. 



Independent Auditor’s Report to the Members of Mori 
Umbrella Fund plc 
Other information 
Other information comprises information included in the annual report, other than the financial statements and the Auditor’s 
Report thereon, including the Report of the Directors, Report of Investment Manager, and Report of the Depositary to the 
Shareholders. The Directors are responsible for the other information. Our opinion on the financial statements does not cover the 
other information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance 
conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the 
audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies in the financial statements, we 
are required to determine whether there is a material misstatement in the financial statements or a material misstatement of the 
other information. If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. 

We have nothing to report in this regard.  

Matters on which we are required to report by the Companies Act 2014 

We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily
and properly audited.
The financial statements are in agreement with the accounting records.
In our opinion the information given in the Directors’ report is consistent with the financial statements.  Based solely on
the work undertaken in the course of our audit, in our opinion, the Directors’ report has been prepared in accordance
with the requirements of the Companies Act 2014.

Matters on which we are required to report by exception 
Based on our knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not 
identified material misstatements in the Directors’ report. 

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of Directors’ remuneration and 
transactions specified by sections 305 to 312 of that Act have not been made. We have no exceptions to report arising from this 
responsibility. 

Corporate governance statement 
In our opinion, based on the work undertaken in the course of our audit of the financial statements, the description of the main 
features of the internal control and risk management systems in relation to the financial reporting process included in the Corporate 
Governance Statement, is consistent with the financial statements and has been prepared in accordance with section 1373(2)(c) of 
the Companies Act 2014. 

Based on our knowledge and understanding of the Company and its environment obtained in the course of our audit of the financial 
statements, we have not identified material misstatements in the description of the main features of the internal control and risk 
management systems in relation to the financial reporting process included in the Corporate Governance Statement. 

In our opinion, based on the work undertaken during the course of our audit of the financial statements, the information required 
by section 1373(2)(a), (b), (e) and (f) is contained in the Corporate Governance Statement. 

In accordance with S.I. No. 360/2017 – European Union (Disclosure of Non-Financial and Diversity Information by certain large 
undertakings and groups) Regulations 2017, we are required to review the Report of the Directors, set out on pages 3 to 8, in 
relation to their diversity reporting obligations. We have nothing to report having performed our review. 



Independent Auditor’s Report to the Members of Mori 
Umbrella Fund plc 
Responsibilities of management and those charged with governance for the financial statements 
As explained more fully in the Directors’ responsibilities statement, management is responsible for the preparation of the financial 
statements which give a true and fair view in accordance with IFRS as adopted by the European Union, and for such internal 
control as they determine necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company’s financial reporting process. 

Responsibilities of the auditor for the audit of the financial statements 
The objectives of an auditor are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes their opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements. 

A further description of our responsibilities for the audit of the financial statements is located on the Irish Auditing and Accounting 
Supervisory Authority’s website at:  http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf. This description forms part of our auditor’s report. 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our 
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. Owing to the inherent 
limitations of an audit, there is an unavoidable risk that material misstatement in the financial statements may not be detected, even 
though the audit is properly planned and performed in accordance with the ISAs (Ireland). The extent to which our procedures are 
capable of detecting irregularities, including fraud is detailed below. 

Based on our understanding of the Company and industry, we identified that the principal risks of non-compliance with laws and 
regulations related to compliance with Listing Rules of Euronext Dublin, Central Bank of Ireland (“CBI”) Acts, UCITS Regulations, 
Sustainable Finance Disclosure Regulation (“SFDR”) and Irish and EU Legislation, and we considered the extent to which non- 
compliance might have a material effect on the financial statements. We also considered those laws and regulations that have a 
direct impact on the preparation of the financial statements such as the Companies Act 2014 and Irish tax legislation. The Audit 
engagement partner considered the experience and expertise of the engagement team specializing on audits of Financial 
Services including the review of the respective ITGC of the Company with the assistance of internal ITGC's specialist to ensure 
that the team had appropriate competence and capabilities to identify or recognise non-compliance with the laws and 
regulation. We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements 
(including the risk of override of controls), and determined that the principal risks were related to posting inappropriate journal 
entries to manipulate financial performance and management bias through judgements and assumptions in significant accounting 
estimates, in particular in relation to significant one-off or unusual transactions. We apply professional scepticism through the audit 
to consider potential deliberate omission or concealment of significant transactions, or incomplete/inaccurate disclosures in the 
financial statements. 

In response to these principal risks, our audit procedures included but were not limited to: 

enquiries of management on the policies and procedures in place regarding compliance with laws and regulations,
including consideration of known or suspected instances of non-compliance and whether they have knowledge of any
actual, suspected or alleged fraud;

inspection of the Company’s regulatory and legal correspondence and review of minutes of board meetings during the
year to corroborate inquiries made;

gaining an understanding of the internal controls established to mitigate risk related to fraud;



Independent Auditor’s Report to the Members of Mori 
Umbrella Fund plc
Responsibilities of the auditor for the audit of the financial statements (continued)

discussion amongst the engagement team in relation to the identified laws and regulations and regarding the risk of fraud, 
and remaining alert to any indications of non-compliance or opportunities for fraudulent manipulation of financial
statements throughout the audit;

identifying and testing journal entries to address the risk of inappropriate journals and management override of controls;

designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing;

challenging assumptions and judgements made by management in their significant accounting estimates; and

review of the financial statements disclosures to underlying supporting documentation and inquiries of management.

The primary responsibility for the prevention and detection of irregularities including fraud rests with those charged with 
governance and management. As with any audit, there remains a risk of non-detection or irregularities, as these may involve 
collusion, forgery, intentional omissions, misrepresentations or override of internal controls.

The purpose of our audit work and to whom we owe our responsibilities
This report is made solely to the Company’s members, as a body, in accordance with section 391 of the Companies Act 2014. Our 
audit work has been undertaken so that we might state to the Company’s members those matters we are required to state to them 
in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility 
to anyone other than the Company and the Company’s members as a body, for our audit work, for this report, or for the opinions 
we have formed.

Report on other legal and regulatory requirements
We were appointed by the Board of Directors on 23 August 2018 to audit the financial statements for the financial year ended 30 
September 2018. This is the fifth year we have been engaged to audit the financial statements of the Company.

We have not provided non-audit services prohibited by the IAASA’s Ethical Standard and have remained independent of the 
Company in conducting the audit.

David Lynch
For and on behalf of
Grant Thornton
Chartered Accountants & Statutory Audit Firm
Dublin
Date: 
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is an umbrella fund with segregated liability between sub-funds

Statement of Financial Position
As at 30 September 2023

Note
1.1Total 

€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

Margin cash
Cash collateral receivable
Trade and other receivable 11

Total assets  58,707,002  39,760,746  18,946,256

Amounts payable on redemptions –
Investment Management fees payable 4
Performance fees payable 4 –
Depositary fees payable 4
Administration fees payable 4
Marketing fees payable
Trade and other payable

Total liabilities (excluding net assets attributable to holders of redeemable shares)  1,902,581  1,326,936  575,645

Net assets attributable to holders of redeemable shares*  56,804,421  38,433,810  18,370,611



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Statement of Financial Position (continued)
As at 30 September 2023

1.2Mori 
Eastern 

European 
Fund

1.3Mori 
Ottoman 

Fund

Redeemable shares in issue:

-Class A EUR 94,822 83,027
-Class AA GBP 584 239
-Class B EUR 79,369 –
-Class C EUR – 10,012
-Class C GBP 591 847
-Class C USD – 924,509
-Class M EUR 9,020 –
-Class M USD – 8,560

Net asset value per redeemable share:

-Class A EUR €338.0683 €113.8536
-Class AA GBP £6.9860 £8.2279
-Class B EUR €69.8888 –
-Class C EUR – €9.9562
-Class C GBP £8.0915 £9.9237
-Class C USD – US$9.4677
-Class M EUR €90.9601 –
-Class M USD – US$66.6361

 ____________________________  __________________________ 
John Walley James Fergus McKeon



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Comparative Statement of Financial Position
As at 30 September 2022

Note
1.1Total 

€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

      
      

Amounts receivable on sale of investments       
Margin cash       
Cash collateral receivable       
Trade and other receivable 11       

Total assets    36,271,092    24,729,564    11,541,528

Amounts payable on redemptions        –
Investment Management fees payable 4       
Performance fees payable 4        –
Management fees payable 4       
Depositary fees payable 4       
Administration fees payable 4       
Trade and other payable       

Total liabilities (excluding net assets attributable to holders of redeemable shares)    853,923    637,336    216,587

Net assets attributable to holders of redeemable shares*    35,417,169    24,092,228    11,324,941

 



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Comparative Statement of Financial Position (continued)
As at 30 September 2022

1.2Mori 
Eastern 

European 
Fund

1.3Mori 
Ottoman 

Fund

Redeemable shares in issue:

-Class A EUR 94,822 83,027
-Class AA GBP 584 239
-Class B EUR 79,369 –
-Class C EUR – 10,012
-Class C GBP 591 847
-Class C USD – 924,509
-Class M EUR 9,020 –
-Class M USD – 8,560

Net asset value per redeemable share:

-Class A EUR €211.9061 €70.3573
-Class AA GBP £4.3786 £5.0818
-Class B EUR €43.8506 –
-Class C EUR – €6.1220
-Class C GBP £5.1117 £6.0930
-Class C USD – US$5.3868
-Class M EUR €56.7905 –
-Class M USD – US$37.9132



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Statement of Comprehensive Income

Note
1.1Total 

€

1.2Mori 
Eastern 

European 

Fund 
€

1.3Mori 
Ottoman 

Fund 
€

Income
Investment income       
Deposit interest       

      

Total investment income    23,253,662   15,620,932   7,632,730

Expenses
Investment Management fees 4       
Management fees 4       
Depositary fees 4       
Administration fees 4       
Directors' fees 4       
Auditor fees  4       

      
Marketing fees       
Transaction costs 4       
General expenses       

Total operating expenses    (1,702,554)   (1,170,055)   (532,499)

Operating income    21,551,108   14,450,877   7,100,231

   21,551,108   14,450,877   7,100,231
Withholding tax       

Increase in net assets attributable to holders of redeemable shares from operations    21,387,252   14,341,582   7,045,670

year other than those dealt with in the Statement of Comprehensive Income.



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Comparative Statement of Comprehensive Income

Note
1.1Total 

€

1.2Mori 
Eastern 

European 

Fund 
€

1.3Mori 
Ottoman 

Fund 
€

Income
Investment income       
Deposit interest       

      

Total investment expense    (50,710,619)   (36,460,722)   (14,249,897)

Expenses
Investment Management fees 4       
Performance fees 4       
Management fees 4       
Depositary fees 4       
Administration fees 4       
Directors' fees 4       
Auditor fees  4       

      
Marketing fees credit       
Transaction costs 4       
General expenses       

Total operating expenses    (1,932,271)   (1,393,319)   (538,952)

Operating expense    (52,642,890)   (37,854,041)   (14,788,849)

Finance costs
Interest expense       

   (52,662,028)   (37,865,012)   (14,797,016)
Withholding tax       

Decrease in net assets attributable to holders of redeemable shares from operations    (52,904,351)   (38,044,463)   (14,859,888)

year other than those dealt with in the Statement of Comprehensive Income.



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Statement of Changes in Net Assets Attributable to the Holders of Redeemable Shares

1.1Total

1.2Mori 
Eastern 

European 
Fund

1.3Mori 
Ottoman 

Fund
€ € €

   35,417,169    24,092,228    11,324,941

Increase in net assets attributable to holders of redeemable shares from operations       

   56,804,421    38,433,810    18,370,611



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Comparative Statement of Changes in Net Assets Attributable to the Holders of Redeemable Shares

1.1Total

1.2Mori 
Eastern 

European 
Fund

1.3Mori 
Ottoman 

Fund
€ € €

   95,736,579    64,825,816    30,910,763

Decrease in net assets attributable to holders of redeemable shares from operations       
      
      

r*    35,417,169    24,092,228    11,324,941



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Statement of Cash Flows

Note
1.1Total 

€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

Cash Flows from Operating Activities

Increase in net assets attributable to holders of redeemable shares from operations       

Adjustments to reconcile increase in net assets attributable to holders of  
redeemable shares from operations to net cash provided by operating activities:       

Purchase of investments       
Proceeds from sale of investments       

      
      

Increase in investment management fees payable       
Decrease in management fees payable       
Decrease in depositary fees payable       
Increase in administration fees payable       
Increase in marketing fees payable       
Increase in other expenses payable       

      

Net Cash provided by Operating Activities    6,342,495    3,559,518    2,782,977

Net increase in Cash and Cash Equivalents    6,342,495    3,559,518    2,782,977

      

      

   11,683,440    6,963,374    4,720,066

Supplementary information

-Dividends received       
-Taxes paid       
-Interest received       



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Comparative Statement of Cash Flows

Note
1.1Total 

€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

Cash Flows from Operating Activities

Decrease in net assets attributable to holders of redeemable shares from operations       

Adjustments to reconcile decrease in net assets attributable to holders of  
redeemable shares from operations to net cash provided by operating activities:       

Purchase of investments       
Proceeds from sale of investments       

      
      

Increase in investment management fees payable       
      

Increase in management fees payable       
Increase in depositary fees payable       
Increase in administration fees payable       
Decrease in marketing fees payable       
Increase in other expenses payable       

      

Net Cash provided by Operating Activities    11,799,029    6,170,733    5,628,296

Cash Flows from Financing Activities
Issue of redeemable shares       
Redemption of redeemable shares       

Net Cash used in Financing Activities    (8,525,557)   (2,801,052)   (5,724,505)

Net increase/(decrease) in Cash and Cash Equivalents    3,273,472    3,369,681    (96,209)

      

      

   5,273,147    3,356,157    1,916,990

*includes bank overdraft.
*



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Comparative Statement of Cash Flows (continued)

Note
1.1Total 

€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

Supplementary information

-Dividends received       
-Taxes paid       
-Interest received       
-Interest paid       



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Notes to the Financial Statements

1. General

company with variable capital and limited liability authorised by the Central Bank of Ireland (the “Central Bank”) as a UCITS 
(Undertakings for Collective Investment in Transferable Securities) pursuant to the European Communities (Undertakings for 

 -

 -

Shares in Mori Eastern European Fund and Mori Ottoman Fund are currently listed on Euronext Dublin.

depositary receipts securities.

The decision to suspend dealing was taken with the aim of ensuring the interest of all shareholders of the Sub-Funds were 

Russian Central Bank to temporarily prohibit execution of orders by non-Russian residents to sell securities. The uncertainty 

receipts securities and unable to obtain settlement for any sale.

(a) Basis of Preparation

The functional and presentation currency of all Sub-Funds is Euro. Euro is the currency noted in the Prospectus.

The Directors of the Company have assessed the ability of the Company to continue as a going concern. Whilst the war in 

the going concern status of the Company. There is no litigation or other circumstances to the best of our knowledge which may 
impact the going concern of the Company. Given the above it has been determined that it remains appropriate to use the going 

of investments.

(b) Early Adoption of Standards

New and amended accounting standards in issue that have been adopted:

standard has not had a material impact on the Company.



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Notes to the Financial Statements (continued)

 -

 -

 -

 -

 -

 -

 -

 -

(c) Financial Instruments

(i) Accounting for Investments

instruments are calculated using the Weighted Average method.

Financial Assets

Company’s business model. 

-

 -
principal and interest on the principal amount outstanding. 

(b) Early Adoption of Standards (continued)



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Notes to the Financial Statements (continued)

 -

 -
and interest on the principal amount outstanding. 

that would otherwise arise. 

Financial Assets at Fair Value 

Financial Assets at Amortised Cost 

and the current forward rate that would close out the contract on the valuation date. Gains or losses arising on the settlement of 

the Statement of Comprehensive Income. Unrealised gains or losses on unsettled forward currency contracts are included in the 
Statement of Financial Position.

Impairment 

rating of B+ or higher. Management consider the probability of default to be close to zero as these instruments have a low risk of 

(c) Financial Instruments (continued)

(i) Accounting for Investments (continued)



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Notes to the Financial Statements (continued)

(ii) Valuation of Investments

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 

exchange are based on the last available traded price on the relevant securities exchange in the market for such investment as 

The Investment Manager has been appointed as the competent person for the provision of the probable realisation value of any 

of the fair market value.  The competent person is solely responsible for determining the fair valuation of securities which are 

The Investment Manager performs the role as competent person for the purposes of the valuation of assets of the Company 

person. The decision to value the Russian securities at zero was taken due to a prohibition being put in place by the Central 

Exchange on trading Russian depository receipts.

rate and the market rate to close out such contracts and is included in the Statement of Financial Position and in the Statement 
of Comprehensive Income. 

basis in the contract.

The fair value of derivatives that are not exchange-traded is estimated at the amount that the Company would receive or pay to 
terminate the contract at the Statement of Financial Position date taking into account current market conditions and the current 
credit worthiness of the counterparties.  

(d) Income Recognition

in the Statement of Comprehensive Income. 

(c) Financial Instruments (continued)

(i) Accounting for Investments (continued)

Impairment  (continued)



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Notes to the Financial Statements (continued)

The Company currently incurs withholding taxes imposed by certain countries on investment income and capital gains. Such 
income or gains are recorded gross of withholding taxes in the Statement of Comprehensive Income. Withholding taxes are 
shown as a separate item in the Statement of Comprehensive Income. 

(e) Expenses

investments. Such costs are expensed in the period to which they relate on an accruals basis. Interest expense is recorded on 

(f) Investment Manager fee rebates

The Investment Manager can at their discretion reduce the fees they charge the Sub-Funds to keep the expenses within a certain 
threshold. The Investment Management fees rebates have been netted against the Investment Management fees in the Statement 
of Comprehensive Income. Investment management fees rebates receivable are included in trade and other receivables in the 
Statement of Financial Position.

(g) Foreign Exchange Translation

the Shareholders of each Sub-Fund. The presentation currency of the Company is Euro. Transactions in foreign currencies are 
translated at the foreign currency exchange rate ruling at the date of the transaction. Assets and liabilities denominated in foreign 
currencies are translated to Euro at the foreign currency closing exchange rate ruling at the Statement of Financial Position date. 

(h) Redeemable Shares

NAV. The Redeemable Share is carried at the redemption amount that is payable at the Statement of Financial Position date if the 
Shareholder exercised its right to put the share back to the Company.

(i) Cash and Cash Equivalents

with interest accrued.

(j) Transaction Costs

costs are disclosed in Note 4.

realise the asset and settle the liability simultaneously.

(l) Margin Cash

Financial Position as Margin Cash. Margin cash is valued at amortised cost plus accrued interest which approximates fair value.

(d) Income Recognition (continued)



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Notes to the Financial Statements (continued)

1.1Total

Mori 
Eastern 

European 
Fund

Mori 
Ottoman 

Fund
€ € €

Realised gain/(loss)
Held for trading

      
Foreign Currency       

Total realised gain/(loss)       

Change in unrealised gain       
Held for trading

      
Foreign Currency       

Total change in unrealised gain       

and foreign currency    21,580,605    14,511,012    7,069,593

1.1Total

Mori 
Eastern 

European 
Fund

Mori 
Ottoman 

Fund
€ € €

Realised loss
Held for trading

      
Derivatives       
Foreign Currency       

Total realised loss       

Change in unrealised loss       
Held for trading

      
Foreign Currency       

Total change in unrealised loss       

foreign currency    (52,960,401)   (38,096,149)   (14,864,252)

4. Fees

Investment Management Fees

Mori Capital Management Limited

The Company pays a fee to the Investment Manager in respect of each Sub-Fund at the following percentage rate per annum of 
the value of the average net assets of the Sub-Funds:

- Mori Eastern European Fund – Class A
- Mori Eastern European Fund – Class B
- Mori Eastern European Fund – Class AA GBP
- Mori Eastern European Fund – Class C GBP and Class M EUR
- Mori Ottoman Fund – Class A
- Mori Ottoman Fund – Class AA GBP



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Notes to the Financial Statements (continued)

The Company pays to the Investment Manager an annual fee accrued as of each Valuation Day and payable monthly in arrears 

any sub-investment manager or adviser appointed by it. 

The Investment Manager can at their discretion reduce the fees they charge the Sub-Funds to keep the expenses within a certain 

netted against the Investment Management fees. Investment management fees rebates receivable are included in trade and other 
receivables in the Statement of Financial Position. 

The Investment Management Agreement may be terminated by either party on giving not less than six months prior written 
notice to the other party. It may also be terminated forthwith upon certain breaches or upon the insolvency of a party (or upon the 
occurrence of a similar event). 

available determination of the NAV per Share and the amount of any investment management fees accrued will be adjusted 

The Investment Manager also pays on behalf of the Sub-Funds a portion of the fees related to the administration services 

Performance Fees

The Investment Manager will also be paid from the Sub-Funds a performance fee accrued as of each Valuation Day and payable 

at its entire discretion. The performance fees described below may be altered by agreement in writing between the Investment 
Manager and the Company.

not open for the possibility of manipulation. The amount of performance fees earned by the Investment Manager in respect of any 

suspended on any Calculation Date the calculation of the performance fees on that date will be based upon the next available 
determination of the NAV per Share and the amount of any performance fees accrued will be adjusted accordingly.

Where a Performance Fee is payable out of the assets of a Sub-Fund it shall be calculated upon the increase in the Net Asset 
Value per Share calculated at the Calculation Day. Included in that calculation shall be net realised and unrealised capital gains 

Mori Eastern European Fund

Shares of the amount (if any) by which the NAV per Share is on the relevant Calculation Day greater than the higher of:

4. Fees (continued)

Investment Management Fees (continued)
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Notes to the Financial Statements (continued)

The weighted average number of Shares in issue during any Calculation Period shall be calculated based upon the number of 

of Performance Fee which is likely to be payable on the next Calculation Day based on the performance of the Sub-Fund to date 
will be included in the NAV per Share on each Valuation Day. 

“Calculation Day” for these purposes means:

(e) “Calculation Period” for these purposes means the period commencing on the preceding Calculation Day and ending on and 

NAV per Share as at the beginning of the Calculation Period (where a performance fee based on this NAV was payable) or to the 
previously calculated Benchmark NAV at the beginning of the Calculation Period (where no performance fee was payable at the 

Calculation Period.

fee described in the above but without accounting for the performance fee then payable by the Company.

the transition period for benchmark administrators under the Benchmark Regulation. CME Group Benchmark Administration is 
listed on the FCA's register for administrators.

The Company has adopted written plans setting out the actions it would take in the event that relevant benchmarks materially 

The performance fees will remain payable until the suspension of the Sub-Fund is lifted and will only be paid if the Net Asset Value 
calculated following the lifting of the suspension is still in performance.

Mori Ottoman Fund

The Investment Manager shall be paid from Mori Ottoman Fund a performance fee:

which the NAV per Share is on the relevant Calculation Day greater than the highest NAV per Share on any preceding Calculation 

4. Fees (continued)

Performance Fees (continued)

Mori Eastern European Fund (continued)
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Notes to the Financial Statements (continued)

The weighted average number of Shares in issue during any Calculation Period shall be calculated based upon the number of 

provision for the amount of Performance Fee which is likely to be payable on the next Calculation Day based on the performance 
of the Sub-Fund to date will be included in the NAV per Share on each Valuation Day.

“Calculation Day” for these purposes means:

fee described above but without accounting for the performance fee then payable by the Company.

The performance fees will remain payable until the suspension of the Sub-Fund is lifted and will only be paid if the Net Asset Value 
calculated following the lifting of the suspension is still in performance.

Management Fee

additional Sub-Fund.

daily and is payable monthly in arrears.

The Manager shall be entitled to be reimbursed out of the assets of the relevant Sub-Fund for reasonable out of pocket expenses 
properly incurred and any VAT on all fees and expenses payable to or by it.

Depositary Fees

Northern Trust Fiduciary Services (Ireland) Limited

• 

• 

• 

4. Fees (continued)

Performance Fees (continued)

Mori Ottoman Fund (continued)
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Notes to the Financial Statements (continued)

The Depositary is also entitled to be repaid out of the assets of the Sub-Funds all of its reasonable out-of-pocket expenses and 
transaction charges properly incurred by it in the performance of its duties and responsibilities under the Depositary Agreement 

approval by the Company or its delegate. 

which shall be at normal commercial rates.

Administration Fees

Northern Trust International Fund Administration Services (Ireland) Limited 

per annum of the Net Asset Value of the Company.

The Administrator is paid directly by the Company for services provided in relation to shareholder services and transfer agency.

The Administrator further is entitled to be repaid all of its reasonable out-of-pocket expenses out of the assets of the Sub-Funds 
properly incurred by it in the performance of its duties and responsibilities. 

Company Secretary

Directors’ Fees

The Company pays the Directors such annual remuneration for acting as Directors of the Company as the Directors may from 

annum payable semi-annually in arrears.

Transaction Costs

year. Included in the transaction costs expensed in the Statement of Comprehensive Income are the following transaction costs 
incurred by the Sub-Funds in relation to their trading activity:

Sub-Fund 2023 2022
Mori Eastern European Fund     
Mori Ottoman Fund     

4. Fees (continued)

Depositary Fees (continued)
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Notes to the Financial Statements (continued)

Auditor Fees

2023 
€

2022 
€

Statutory Audit

• 
MLRO Fees

5. Related Party Transactions

deemed to be related to the reporting entity.

Directors of the Company.

Investment Manager
 

management company licensed and authorised by the Malta Financial Services Authority and approved to act as Investment 
Manager by the Central Bank of Ireland. The fees paid to the Investment Manager and the amounts outstanding are disclosed in 
Note 4.

Manager
 

All fees in relation to the Manager are disclosed in Note 4. There were no other transactions entered into with the Manager or 

Directors
 

in Note 4. With the exception of the Directors there are no other employees in the Company. 

Other Related Party Transactions
 

 
6. Taxation

4. Fees (continued)
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Notes to the Financial Statements (continued)

respect of:

(ii) certain exempted Irish tax resident shareholders who have provided the Company with the necessary signed statutory 
declarations.

Company or its shareholders.

Withholding tax presented in the Statement of Comprehensive Income includes withholding tax reclaimed as follows:

• 

• 
7. Share Capital

The Company has authorised two types of shares:

Management Shares

have any distribution rights or rights to proceeds in the event of a winding up of the Company. 

Redeemable Shares

Mori Eastern European Fund 1.1Class A EUR 1.3Class AA GBP 1.5Class B EUR
Opening Balance       
Subscriptions    –    –    –
Redemptions    –    –    –
Closing Balance    94,822    584    79,369

Mori Eastern European Fund 1.7Class C GBP 1.9Class M EUR
Opening Balance     
Subscriptions    –    –
Redemptions    –    –
Closing Balance    591    9,020

Mori Ottoman Fund 1.1Class A EUR 1.2Class AA GBP 1.4Class C EUR
Opening Balance       
Subscriptions    –    –    –
Redemptions    –    –    –
Closing Balance    83,027    239    10,012

6. Taxation (continued)
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Notes to the Financial Statements (continued)

Mori Ottoman Fund 1.5Class C GBP 1.6Class C USD 1.7Class M USD
Opening Balance       
Subscriptions    –    –    –
Redemptions    –    –    –
Closing Balance    847    924,509    8,560

Mori Eastern European Fund 1.1Class A EUR 1.3Class AA GBP 1.5Class B EUR
Opening Balance       
Subscriptions      –   
Redemptions      –   
Closing Balance    94,822    584    79,369

Mori Eastern European Fund 1.7Class C GBP 1.9Class M EUR
Opening Balance     
Subscriptions    –   
Redemptions    –    –
Closing Balance    591    9,020

Mori Ottoman Fund 1.1Class A EUR 1.2Class AA GBP 1.4Class C EUR
Opening Balance       
Subscriptions      –   
Redemptions      –    –
Closing Balance    83,027    239    10,012

Mori Ottoman Fund 1.5Class C GBP 1.6Class C USD 1.7Class M USD
Opening Balance       
Subscriptions      –    –
Redemptions    –    –   
Closing Balance    847    924,509    8,560

of the Sub-Fund and its assets in the event of termination.  

All classes have the same voting rights at Company meetings (one vote per share). 

market prices as at the valuation point on the relevant valuation day. 

7. Share Capital (continued)

Redeemable Shares (continued)
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Notes to the Financial Statements (continued)

8. Cash and Cash Equivalents, Cash Collateral and Margin Cash

1.1Total 
€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

BGC Partners        –
The Northern Trust Company       
IS Investment       
Total    12,935,944    7,560,219    5,375,725

Foreign Currency Contracts. Margin cash at Statement of Financial Position date is held with BGC Partners and IS Investments.

1.1Total 
€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

BGC Partners        –
The Northern Trust Company       
IS Investment       
Total    6,651,520    4,018,057    2,633,463

Foreign Currency Contracts. Margin cash at Statement of Financial Position date is held with BGC Partners and IS Investments.

9. Financial Instruments and Associated Risks

The Company’s risks are set out in the Prospectus and any consideration of risk here should be viewed in the context of the 
Prospectus which is the primary document governing the operation of the Company. The Company’s investments expose it to 

reports which are circulated to the relevant fund management teams and compliance.  

Financial Derivative Instruments

positions on the Sub-Funds. 

(a) Market Price Risk

Europe and the MENA Region involves certain considerations not usually associated with investing in securities in more developed 

historical data.  

method of controlling exchange rates or limiting exchange rate movements. 
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Currency devaluations may occur without warning and are beyond the control of the Investment Manager. There will be instances 

Shares.  

expected return deviation of one standard deviation in size. For Mori Eastern European Fund and Mori Ottoman Fund they are 
calculated using the monthly returns in the sub-fund’s currency over a two-year observation period.

30 September 2023 
 

in 000’s

30 September 2022 
 

in 000’s

- Mori Eastern European Fund (monthly VAR)
- Mori Ottoman Fund (monthly VAR)

Additional disclosures - Mori Eastern European Fund

30 September 2023 
 

in 000’s

30 September 2022 
 

in 000’s

- Average monthly VAR
- Highest monthly VAR

Additional disclosures - Mori Ottoman Fund

30 September 2023 
 

in 000’s

30 September 2022 
 

in 000’s

- Average monthly VAR
- Highest monthly VAR

(b) Foreign Currency and Exchange Rate Risk

converted into functional currency on a daily basis. 

9. Financial Instruments and Associated Risks (continued)

(a) Market Price Risk (continued)
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The following table sets out each Sub-Fund’s total exposure to foreign currency risk.

Currency 
 
30 September 2023

Foreign Currency 
Monetary Assets 

€

Foreign Currency 
Monetary Liabilities 

€

Net Foreign Currency 
Monetary Assets/(Liability) 

€

Mori Eastern European Fund
      

Hungarian Forint      –   
Polish Zloty      –   
Pound Sterling      –   
Russian Ruble      –   

      
US Dollars       
Total    27,485,158    (3,170,675)    24,314,483

Currency 
 
30 September 2023

Foreign Currency 
Monetary Assets 

€

Foreign Currency 
Monetary Liabilities 

€

Net Foreign Currency 
Monetary Assets/(Liability) 

€

Mori Ottoman Fund
      

Hungarian Forint      –   
Polish Zloty      –   
Pound Sterling      –   

     –   
Russian Ruble      –   

      
US Dollars       
Total    13,362,756    (2,107,865)    11,254,891

Currency 
 
30 September 2022

Foreign Currency 
Monetary Assets 

€

Foreign Currency 
Monetary Liabilities 

€

Net Foreign Currency 
Monetary Assets/(Liability) 

€

Mori Eastern European Fund
       –

Polish Zloty      –   
Pound Sterling      –   
Russian Ruble      –   

      
US Dollars       
Total    18,610,010    (479,091)    18,130,919

Currency 
 
30 September 2022

Foreign Currency 
Monetary Assets 

€

Foreign Currency 
Monetary Liabilities 

€

Net Foreign Currency 
Monetary Assets/(Liability) 

€

Mori Ottoman Fund
       –

Polish Zloty      –   
Pound Sterling      –   

     –   
      

US Dollars       
Total    9,149,906    (313,288)    8,836,618

9. Financial Instruments and Associated Risks (continued)

(b) Foreign Currency and Exchange Rate Risk (continued)
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Notes to the Financial Statements (continued)

(c) Interest Rate Risk

Funds did not trade in interest bearing securities. 

(d) Liquidity Risk

associated with investment activities.

NAV. The Directors or their delegate may use probable realisation value as the Administrator or other competent professionals 

The majority of the securities which were traded on available recognised exchanges and held within the Sub-Funds were monitored 

met. Also due to the nature of the current Sub-Funds being daily dealing there are no large gaps of time in which substantial and 

9. Financial Instruments and Associated Risks (continued)
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Mori Eastern European Fund

Less than 
1 month 

€

1 -6 
months 

€

6-12 
months 

€
Total 

€

   –   –
Amounts payable on redemptions    –    –   
Investment Management fee payable    –    –   
Depositary fees payable      – –
Administration fees payable      – –
Marketing fees payable    –   –
Performance fees payable    –    –   
Other expenses payable    –   –
Net assets attributable to holders of redeemable 
shares    –   –
Total    (135,510)    (38,834,577)    (790,659) (39,760,746)

Mori Ottoman Fund

Less than 
1 month 

€

1 -6 
months 

€

6-12 
months 

€
Total 

€

   –   –
Investment Management fee payable    –    –   
Depositary fees payable      – –
Administration fees payable      – –
Marketing fees payable    –   –
Other expenses payable    –   –
Net assets attributable to holders of redeemable 
shares    –   –
Total    (61,024)    (18,615,104)    (270,128) (18,946,256)

Mori Eastern European Fund

Less than 
1 month 

€

1 -6 
months 

€

6-12 
months 

€
Total 

€

Amounts payable on redemptions    –    –
Investment Management fee payable    –    –
Management fees payable      –    –
Depositary fees payable      –    –
Administration fees payable      –    –
Performance fees payable    –    –
Other expenses payable    –      –
Net assets attributable to holders of redeemable 
shares    –      –
Total    (111,297)    (24,199,534) (418,733) (24,729,564)

Mori Ottoman Fund

Less than 
1 month 

€

1 -6 
months 

€

6-12 
months 

€
Total 

€

Investment Management fee payable    –    –
Management fees payable      –    –
Depositary fees payable      –    –
Administration fees payable      –    –
Other expenses payable    –    ( )    –

9. Financial Instruments and Associated Risks (continued)

(d) Liquidity Risk (continued)
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Notes to the Financial Statements (continued)

Mori Ottoman Fund

Less than 
1 month 

€

1 -6 
months 

€

6-12 
months 

€
Total 

€
Net assets attributable to holders of redeemable 
shares    –      –
Total    (47,199)    (11,376,649) (117,680) (11,541,528)

(e) Credit Risk

Credit risk represents the loss that could occur if (i) counterparties or issuers of securities or other instruments that the Investment 

securities or other interests the Investment Manager holds. The following are particular types of credit risk associated with the 

custodians. 

creditor of TNTC in respect of any cash deposits.

so they are excluded from credit risk analysis.

The Investment Manager has taken action to moderate this risk by introducing the internal investment restrictions described 
below:

Any over-the-counter derivative counterparty of the Company must be with an EEA member state credit institution or have a credit 

each counterparty by instrument type. 

9. Financial Instruments and Associated Risks (continued)

(d) Liquidity Risk (continued)
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Total

The 
Northern 

Trust 
Company IS Investment

BGC 
Partners

Instrument Type € € € €

Total Credit risk exposure 12,935,944 12,864,078 61,525 10,341

Total

The 
Northern 

Trust 
Company IS Investment

BGC 
Partners

Instrument Type € € € €

Total Credit risk exposure 6,651,520 6,549,113 87,706 14,701 

default. There can be no assurance that issuers of the securities or other instruments in which the Company invests will not be 

2023 2022

Northern Trust Corporation A+ A+
BGC Partners BBB- BBB-
IS Investment B- B-

board meetings.

Mori Eastern European Fund
Financial liabilities - 30 September 2023

Statement of Financial Position Statement of Financial Position
Gross amounts 

of  
recognised  

liabilities

Gross amounts 
 

Statement 
of Financial 

Position

Net amounts of 
liabilities 

presented in 
the Statement 
of Financial 

Position

Financial
Instruments

Cash Collateral Net amount

A 
€

B 
€

C = A - B 
€

D(i) 
€

D(ii) 
€

E = C - D 
€

instruments – – –
Total 190,831 – 190,831 – (190,831) –

9. Financial Instruments and Associated Risks (continued)

(e) Credit Risk (continued)
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Mori Ottoman Fund
Financial liabilities - 30 September 2023

Statement of Financial Position Statement of Financial Position
Gross amounts 

of  
recognised  

liabilities

Gross amounts 
 

Statement 
of Financial 

Position

Net amounts of 
liabilities 

presented in 
the Statement 
of Financial 

Position

Financial
Instruments

Cash Collateral Net amount

A 
€

B 
€

C = A - B 
€

D(i) 
€

D(ii) 
€

E = C - D 
€

instruments – – –
Total 143,625 – 143,625 – (143,625) –

(f) Risk of Derivative Instruments

• 
instrument and the underlying investment sought to be hedged may prevent a Sub-Fund from achieving the intended hedging 

• 

• trading in derivative instruments can result in leverage which could magnify the gains and losses experienced by a Sub-Fund 

• derivative instruments that may be purchased or sold by a Sub-Fund may include instruments not traded on an exchange.

futures contracts and options thereon and to enter into repurchase agreements. The Company may seek to protect the value of 
some or all of its portfolio holdings against currency risks by engaging in hedging transactions within the conditions and limits set 
down by the Central Bank. 

9. Financial Instruments and Associated Risks (continued)

(e) Credit Risk (continued)
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stocks as well as currency options. 

• 

• 

• 
The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the 

of an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses observable inputs 

the asset or liability. 

 

Mori Eastern European Fund

Level 1 
€

Level 2 
€

Level 3 
€

Total 
€

- -
Total 32,037,379 - - 32,037,379

Forward contracts - -
Total - (190,831) - (190,831)

Mori Ottoman Fund

Level 1 
€

Level 2 
€

Level 3 
€

Total 
€

- -
Total 13,532,481 - - 13,532,481

Forward contracts - -
Total - (143,625) - (143,625)

9. Financial Instruments and Associated Risks (continued)
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Mori Eastern European Fund

Level 1 
€

Level 2 
€

Level 3 
€

Total 
€

- -
Total 19,994,408 - - 19,994,408

Mori Ottoman Fund

Level 1 
€

Level 2 
€

Level 3 
€

Total 
€

- -
Total 8,593,019 - - 8,593,019

Level 3 Reconciliation

Mori Eastern European Fund

Equity investment
Current 
holding

Market 
value

% of Net 
Assets

- -
Bank St. Petersburg PJSC* - -
Etalon Plc* - -
Gazprom PJSC* - -
Globaltrans Investment Plc* - -

- -
Mobile TeleSystems PJSC* - -
Norilsk Nickel PJSC* - -
Novatek OAO* - -
Sberbank PJSC* - -
Severstal PAO* - -
Sistema PJSFC* - -
Surgutneftegas PJSC Ordinary Shares* - -
Surgutneftegas PJSC Preferential Shares* - -
Tatneft PAO* - -

- -
- -
- -

*Market value written down to zero by the Investment Manager.
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Mori Ottoman Fund

Equity investment
Current 
holding

Market 
value

% of Net 
Assets

Ar Tarim Organik Gida AS* - -
- -

Bank St. Petersburg PJSC* - -
- -

Etalon Plc* - -
Gazprom PJSC* - -
Globaltrans Investment Plc* - -

- -
Mobile TeleSystems PJSC* - -
Novatek OAO* - -
Sberbank PJSC* - -
Severstal PAO* - -
Sistema PJSFC* - -
Surgutneftegas PJSC* - -
TGC-1 PJSC* - -
Unipro PJSC* - -
Uzel Makina Sanayii AS* - -

- -
- -
- -

*Market value written down to zero by the Investment Manager.

 
Level 3 Movement

1.1Total 
€

1.2Mori Eastern 
European Fund 

€
1.3Mori Ottoman Fund 

€
Opening balance    -    -    -
Sales
Realised loss
Unrealised movement     
Closing balance   –   –    –

Mori Eastern European Fund

Equity investment
Current 
holding

Market 
value

% of Net 
Assets

- -
Bank St. Petersburg PJSC* - -
Etalon Plc* - -
Gazprom PJSC* - -
Globaltrans Investment Plc* - -

- -
Magnit PJSC* - -
Mobile TeleSystems PJSC* - -
Norilsk Nickel PJSC* - -
Novatek OAO* - -
Sberbank PJSC* - -
Severstal PAO* - -
Sistema PJSFC* - -
Surgutneftegas PJSC Ordinary Shares* - -
Surgutneftegas PJSC Preferential Shares* - -
Tatneft PAO* - -

- -
- -
- -

Level 3 Reconciliation (continued)
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*Market value written down to zero by the Investment Manager.

Mori Ottoman Fund

Equity investment
Current 
holding

Market 
value

% of Net 
Assets

Ar Tarim Organik Gida AS* - -
- -

Bank St. Petersburg PJSC* - -
- -

Etalon Plc* - -
Gazprom PJSC* - -
Globaltrans Investment Plc* - -

- -
Magnit* - -
Mobile TeleSystems PJSC* - -
Novatek OAO* - -
Sberbank PJSC* - -
Severstal PAO* - -
Sistema PJSFC* - -
Surgutneftegas PJSC* - -
TGC-1 PJSC* - -
Unipro PJSC* - -
Uzel Makina Sanayii AS* - -

- -
- -

- -

*Market value written down to zero by the Investment Manager.

 

decisions were taken due to a prohibition being put in place by the Central Bank of Russia on non-resident trading on the Moscow 

Sensitivity analysis

forward currency contracts.

instruments and completed third party transactions in comparable instruments.

Financial assets and liabilities not measured at fair value
The Company has not disclosed the fair value for assets and liabilities carried at amortised cost because their carrying amounts 
are a reasonable approximation of fair value. 

Level 3 Reconciliation (continued)



Mori Umbrella Fund plc
is an umbrella fund with segregated liability between sub-funds

Notes to the Financial Statements (continued)

11. Trade and other receivables

As at 30 September 2023
1.1Total 

€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

Accrued bank interest income       
Accrued dividend income       
Prepaid expenses       
Investment Management fees rebates receivable       
Total    201,198    163,148    38,050

As at 30 September 2022
1.1Total 

€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

Accrued bank interest income    1    1    –
Accrued dividend income        –
Prepaid expenses       
Investment Management fees rebates receivable       
Total    282,857    267,526    15,331

12. Trade and other payables

As at 30 September 2023
1.1Total 

€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

Accrued audit fee       
Accrued company secretarial fee       
Accrued Directors' fee       

      
Accrued legal fee       
Accrued other professional fees       
Accrued other payable       
Total    (260,804)   (175,987)   (84,817)

As at 30 September 2022
1.1Total 

€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

Spot contracts payable       
Accrued bank interest expense       
Accrued audit fee       
Accrued company secretarial fee       
Accrued Directors' fee       

      
Accrued legal fee       
Accrued other professional fees       
Accrued other payable       
Total    (159,014)   (107,306)   (51,708)
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13. General expenses

As at 30 September 2023
1.1Total 

€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

Company secretarial fee       
      

ISE listing fees       
Other listing fees       
Other professional fees       
Other expenses       
Total    (329,580)   (223,937)   (105,643)

As at 30 September 2022
1.1Total 

€

1.2Mori 
Eastern 

European 
Fund 

€

1.3Mori 
Ottoman 

Fund 
€

Company secretarial fee       
      

ISE listing fees       
Other listing fees       
Other professional fees       
Other expenses       
Total    (335,152)   (242,966)   (92,186)
 
14. Exchange Rates

functional currency Sub-Funds) were:

Currency 
30 September 

2023
30 September 

2022

Hungarian Forint

Polish Zloty
Pound Sterling

Russian Ruble
Swiss Franc

Ukraine Hryvnia
US Dollar
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30 September 
2023*

30 September 
2022*

30 September 
2021

1.1Mori Eastern European Fund Class A EUR
 Class AA GBP
 Class B EUR
 Class C GBP
 Class M EUR

1.1Mori Ottoman Fund Class A EUR
 Class AA GBP

1.4 Class C EUR
 Class C GBP
 Class C USD
 Class M USD

30 September 
2023*

30 September 
2022*

30 September 
2021

1.1Mori Eastern European Fund Class A EUR
 Class AA GBP
 Class B EUR
 Class C GBP
 Class M EUR

1.1Mori Ottoman Fund Class A EUR
 Class AA GBP

1.4 Class C EUR
 Class C GBP
 Class C USD
 Class M USD

16. Soft Commissions

17. Distribution Policy

The imposition of economic sanctions against Russia in response to its invasion of Ukraine has resulted in restricted or no access 

of the Sub-Funds and may restrict the ability of the Investment Manager to implement the investment strategy of the Sub-Funds 

decided to maintain the suspension of the Sub-Funds. The Moscow Stock Exchange remains closed to trading for the Company 
and all parties continue to monitor market developments.
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WMC from this date.

19. Subsequent Events

and Desmond Riordan has been appointed as a Non-Executive Director on an unpaid basis. 

20. Commitments, Contingent Assets and Liabilities

Contingent Asset

board instruction. This is consistent with the board’s approach of pricing all Russia holdings at zero due to continued market 
uncertainty.

22. Approval of Audited Financial Statements



As at 30 September 2023

Mori Umbrella Fund plc
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Portfolio Statement (Unaudited)

Mori Eastern European Fund

Country of 
Origin Description Quantity Currency

 
€

% of Net 
Assets

Equities (2022: 82.99%)

Czech Republic (2022: 0.00%)
CZECH 

  
   607,009 1.58%

Greece (2022: 12.04%)
GREECE EUR   

JUMBO SA EUR   
Mytilineos SA EUR   

   5,913,000 15.38%

Hungary (2022: 0.00%)
Gedeon Richter Plc HUF   

HUF   
OTP Bank Plc HUF   

   1,829,498 4.76%

Jersey (2022: 8.04%)
WisdomTree Physical Gold USD   
WisdomTree Physical Silver USD   

   2,834,687 7.38%

Poland (2022: 19.75%)
Alior Bank SA   
CCC SA   
Enea SA   
Eurocash SA   
Orlen SA   

Polski SA   
Powszechny Zaklad Ubezpieczen SA   
Tauron Polska Energia SA   

   9,135,590 23.77%

Russia (2022: 0.00%)
RUSSIA Bank St. Petersburg PJSC* RUB    – –

Etalon Plc* USD    – –
Gazprom PJSC* RUB    – –
Globaltrans Investment Plc* USD    – –

RUB    – –
Mobile TeleSystems PJSC* RUB    – –
Norilsk Nickel PJSC* RUB    – –
Novatek OAO* RUB    – –
Sberbank PJSC* RUB    – –
Severstal PAO* USD    – –
Sistema PJSFC* RUB    – –



As at 30 September 2023 
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Mori Eastern European Fund

Country of 
Origin Description Quantity Currency  

 
€  

% of Net 
Assets

 
Equities (2022: 82.99%) (continued)    

   

 
Russia (2022: 0.00%) (continued)  
Surgutneftegas PJSC Ordinary Shares* RUB    – –
Surgutneftegas PJSC Preferential 
Shares* RUB    – –
Tatneft PAO* USD    – –

USD    – –
USD    – –

   – –

Turkey (2022: 41.83%)
   – –

BIM Birlesik Magazalar AS   
Coca-Cola Icecek AS   

  
  
  

Isletmeleri AS   
Migros Ticaret AS   
Sok Marketler Ticaret AS   

  
Turk Telekomunikasyon AS   
Turkiye Is Bankasi AS   

  
   11,448,473 29.79%

Ukraine (2022: 1.33%)
MHP SE GDR USD   

   269,122 0.70%

Total Equities    32,037,379 83.36%

Open Forward Foreign Currency Transactions (2022: 0.00%)

Currency Sold Currency Bought Counterparty Maturity Date

Unrealised 
loss 

€
% of Net 

Assets

Northern Trust   
Northern Trust   

   (190,831) (0.50%)

Total Open Forward Foreign Currency Transactions    (190,831) (0.50%)



As at 30 September 2023 
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Mori Eastern European Fund

 
€

% of Net 
Assets

   31,846,548 82.86%

  

  

Net Assets Attributable to Holders of Redeemable Shares    38,433,810 100.00%

Analysis of Total Assets
% of Total 

Assets

Other Assets 
Total Assets 100.00%
 
*Please refer to note  for more details on the securities.



As at 30 September 2023
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Mori Ottoman Fund

Country of 
Origin Description Quantity Currency

 
€

% of Net 
Assets

Equities (2022: 75.88%)

Czech Republic (2022: 0.00%)
CZECH 

  
   303,505 1.65%

Greece (2022: 4.32%)
GREECE Mytilineos SA EUR   

   1,220,800 6.65%

Hungary (2022: 0.00%)
Gedeon Richter Plc HUF   

HUF   
OTP Bank Plc HUF   

   914,749 4.98%

Jersey (2022: 0.00%)
WisdomTree Physical Gold USD   

   985,445 5.36%

Poland (2022: 13.18%)
Alior Bank SA   

  
CCC SA   
Enea SA   
Eurocash SA   
Orlen SA   
Tauron Polska Energia SA   

   3,030,252 16.49%

Romania (2022: 1.19%)
ROMANIA Evergent Investment SA RON   

   128,456 0.70%

Russia (2022: 0.00%)
RUSSIA Bank St. Petersburg PJSC* RUB    – –

Etalon Plc* USD    – –
Gazprom PJSC* RUB    – –
Globaltrans Investment Plc* USD    – –

RUB    – –
Mobile TeleSystems PJSC* RUB    – –
Novatek OAO* RUB    – –
Sberbank PJSC* RUB    – –
Severstal PAO* USD    – –
Sistema PJSFC* RUB    – –
Surgutneftegas PJSC* RUB    – –
TGC-1 PJSC* RUB    – –
Unipro PJSC* RUB    – –
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Mori Ottoman Fund

Country of 
Origin Description Quantity Currency  

 
€  

% of Net 
Assets

 
Equities (2022: 75.88%) (continued)    

   

 
Russia (2022: 0.00%) (continued)  

USD    – –
USD    – –

   – –

Turkey (2022: 57.19%)
Ar Tarim Organik Gida AS*    – –

   – –
BIM Birlesik Magazalar AS   
Coca-Cola Icecek AS   

USD    – –
  
  
  
  

Isletmeleri AS   
Sok Marketler Ticaret AS   

  
Turk Telekomunikasyon AS   
Turkiye Is Bankasi AS   
Uzel Makina Sanayii AS*    – –

  
   6,949,274 37.83%

Total Equities    13,532,481 73.66%

Open Forward Foreign Currency Transactions (2022: 0.00%)

Currency Sold Currency Bought Counterparty Maturity Date

Unrealised 
loss 

€
% of Net 

Assets

Northern Trust   
Northern Trust   

   (143,625) (0.78%)

Total Open Forward Foreign Currency Transactions    (143,625) (0.78%)



As at 30 September 2023
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Mori Ottoman Fund

 
€

% of Net 
Assets

   13,388,856 72.88%

  

Other Net Assets   

Net Assets Attributable to Holders of Redeemable Shares    18,370,611 100.00%

Analysis of Total Assets
% of Total 

Assets

Other Assets 
Total Assets 100.00%
 
*Please refer to note  for more details on the above securities.



Mori Umbrella Fund plc

Mori Eastern European Fund

All Purchases

Securities Shares €
Orlen SA
WisdomTree Physical Gold
Gedeon Richter Plc

Coca-Cola Icecek AS

OTP Bank Plc

BIM Birlesik Magazalar AS

All Sales

Securities Shares €
Haci Omer Sabanci Holding AS
Turkiye Sise ve Cam Fabrikalari AS

Turkcell Iletisim Hizmetleri AS
Magnit PJSC
Turk Telekomunikasyon AS
Tekfen Holding AS
Dardanel Onentas Gida Sanayi AS

 
year ended  are the aggregate purchases of a security 

 

 

 

 

 

 

 

 

 

 

 

 



Mori Umbrella Fund plc

Mori Ottoman Fund

All Purchases

Securities Shares €
WisdomTree Physical Gold
Orlen SA
Gedeon Richter Plc
Coca-Cola Icecek AS

OTP Bank Plc

BIM Birlesik Magazalar AS

All Sales

Securities Shares €

Haci Omer Sabanci Holding AS
Turkiye Sise ve Cam Fabrikalari AS

Turkcell Iletisim Hizmetleri AS
Turk Telekomunikasyon AS
Dardanel Onentas Gida Sanayi AS
Tekfen Holding AS
Magnit PJSC

 
year ended  are the aggregate purchases of a security 
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The Total Expense Ratio is calculated in accordance with Asset Management Association Switzerland (AMAS) “Guidelines on the calculation and disclosure of the TER”. These guidelines are 

Total Expense Ratios (TER)

 
 
 
 
Sub-Fund Name

 
 
 
 
Share Class

Ratio of Total Operating 
Expenses to average 

Sub-Fund daily net assets 

30 September 2023 
including performance fee

Ratio of Performance fees 
to average Sub-Fund 

daily net assets for the 
 

30 September 2023 

Ratio of Total Operating 
Expenses to average 

Sub-Fund daily net assets 

30 September 2022 
including performance fee

Ratio of Performance fees 
to average Sub-Fund 

daily net assets for the 
 

30 September 2022 

Mori Eastern European Fund Class A EUR Shares - -

Class AA GBP Shares - -

Class B EUR Shares -

Class C GBP Shares - -

Class M EUR Shares - -

Mori Ottoman Fund Class A EUR Shares -

Class AA GBP Shares - -

Class C EUR Shares - -

Class C GBP Shares - -

Class C USD Shares - -

Class M USD Shares - -

The method of calculation of the TER is described on the website of the AMAS at www.am-switzerland.ch.
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PERFORMANCE DATA

Performance data is calculated in accordance with the AMAS “Guidelines on the calculation and publication of performance data 
of collective investment schemes”. These guidelines are aimed at to ensure that this provision is implemented consistently and 

available on performance (information which is very important for market participants) is highly credible. The guidelines apply to 
all investment funds authorized in Switzerland.

 
 
Sub-Fund Name

 
 
Share Class

 
Class 

 
Inception 

Date

 
01/10/2022- 
30/09/2023

Cumulative 
01/10/2021- 
30/09/2023

Mori Eastern European Fund Class A EUR EUR

Class AA GBP GBP

Class B EUR EUR

Class C GBP GBP

Class M EUR EUR

Mori Ottoman Fund Class A EUR EUR

Class AA GBP GBP

Class C EUR EUR

Class C GBP GBP

Class C USD USD

Class M USD USD

 



Mori Umbrella Fund plc
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Other Information (Unaudited)

Information for Investors in Germany 

and information agent in Germany.  

Taxable Deemed Distribution for German Investors 

stock exchange or traded on an organised market and which for this purpose are not investments in shares in investment funds. 

The web-address for the German Tax data is: 

Austrian Tax Information for Investors 

Information for Investors in Switzerland 

as well as a list containing all purchases and sales which have been made during the reporting period can be obtained free of 
charge at the Swiss Representative.

Remuneration Policy

Regulations”) and of the ESMA Guidelines on sound remuneration policies under the UCITS Directive and AIFMD (the “ESMA 
Guidelines”). The Policy is designed to ensure that the remuneration of key decision makers is aligned with the management of 

Sustainable Finance Disclosure Regulations.  

remuneration that takes them into the same remuneration bracket as senior management and risk takers and whose professional 

the possibility of not paying any variable component. When the Manager pays a variable component as performance related pay 

These disclosures are made in respect of the remuneration policies of the Manager. The disclosures are made in accordance with 
the ESMA Guidelines.   

year):   

Fixed remuneration EUR

Senior Management  

 -

Senior Management  

 -
Total remuneration paid  1,567,630

  



Mori Umbrella Fund plc
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Other Information (Unaudited) (continued)

Remuneration Policy (continued)

There have been no material changes made to the Remuneration Policy or the Manager’s remuneration practices and procedures 

Research costs

by each Fund and used to pay for research by third party research providers at normal commercial rates.

Sustainable Finance Disclosure Regulation (SFDR)

activities.


