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PROSPERITY CAPITAL MANAGEMENT SICAV (the "SICAV") publishes an annual report, 
including audited financial statements, within four months after the end of the business year and 
an unaudited semi-annual report within two months after the end of the period to which it refers. 

Annual reports, including audited financial statements, and semi-annual reports provide 
information on each sub-fund and, on a consolidated basis, the SICAV as a whole. 

The following documents are also available, free of charge, and copy thereof may be obtained 
at the registered office of the SICAV: 

(i)  the Articles of Incorporation; 
(ii)  the annual report, including audited financial statements, and semi-annual reports of the 

SICAV; 
(iii)  the Prospectus; 
(iv)  the KIIDs; 
(v) the KIDs; and 
(vi) a copy of the changes in the investment portfolio for the period from January 1, 2024 to 

June 30, 2024 

Additional information is made available by the Management Company at its registered office, 
upon request, in accordance with the provisions of Luxembourg laws and regulations. This 
additional information includes the procedures relating to complaints handling, the strategy 
followed for the exercise of voting rights of the SICAV, the policy for placing orders to deal on 
behalf of the SICAV with other entities, the best execution policy as well as the arrangements 
relating to the fee, commission or non-monetary benefit in relation to the investment 
management and administration of the SICAV. 

A detailed schedule of changes in the securities portfolios for the sub-fund for the period ending 
June 30, 2024 is available free of charge upon request at the registered office of the SICAV and 
from the representative in each country in which the SICAV is authorised for distribution. 
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DISTRIBUTION IN 

AND FROM 

SWITZERLAND 

In Switzerland, this document may only be provided to qualified investors within the meaning of 

Art. 10 Para. 3 and 3ter CISA. 

Representative and 

Paying Agent 

The representative in Switzerland is Bastions Partners Office SA (the "Representative"), with its 
registered office in Route de Chêne 61A, 1208 Genève, Switzerland. The paying agent in 
Switzerland is Banque Heritage SA, with its registered office in Route de Chêne 61, 1208 
Genève, Switzerland. 

Place of distribution of 
reference documents 

The Prospectus, the Key Information Documents ("KIDs"), the Articles of Incorporation, the 
annual and semi-annual reports of the SICAV, and a breakdown of the purchases and sales of 
the SICAV during the financial period under review can be obtained free of charge from the 
registered office of the Representative in Switzerland. 

DISTRIBUTION IN 
LIECHTENSTEIN 

 

Paying Agent in 
Liechtenstein 

Volksbank AG 
Feldkircher Str. 2 
FL-9494 Schaan 

 The current prospectus, the KIIDs, the key information documents, the articles of incorporation 
and the annual and semi-annual reports are available free of charge from the Paying Agent in 
Liechtenstein. 

 Any notices and amendments to the current prospectus and the articles of incorporation must 
be published in a Liechtenstein newspaper, the "Liechtensteiner Vaterland". 

 Until February 25, 2022, the subscription and redemption prices of the shares of the SICAV 
were published at least twice per month in a Liechtenstein newspaper, the "Liechtensteiner 

Vaterland". Since February 28, 2022, the NAV has been suspended. 

 The place of execution and jurisdiction for shares distributed in Liechtenstein is Schaan. 
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COMBINED PROSPERITY CAPITAL 
MANAGEMENT SICAV - 

RUSSIAN PROSPERITY FUND 
(LUXEMBOURG) 

 
EUR USD 

   
ASSETS   

Investments in securities at acquisition cost (note 2.f) 146,110,653.67 156,594,166.46 

Net unrealised loss on investments -136,357,726.70 -146,141,462.08 

Investments in securities at market value (note 2.d) 9,752,926.97 10,452,704.38 
   
Cash at banks (note 2.d) 921,773.86 987,911.60 

Restricted cash (note 1.a) 9,501,109.62 10,182,819.01 

Bank deposits (note 2.d) 2,705,853.64 2,900,000.00 

Interest receivable, net 1,109.40 1,189.00 

Other receivables 253,497.43 271,686.00 

 23,136,270.92 24,796,309.99 
   
   
LIABILITIES   

Investment management fee payable (note 4) 295,349.36 316,540.83 

"Taxe d’abonnement" payable (note 3) 4,430.75 4,748.66 

Other fees payable 76,686.51 82,188.81 

 376,466.62 403,478.30 
   

TOTAL NET ASSETS AS AT JUNE 30, 2024 22,759,804.30 24,392,831.69 

TOTAL NET ASSETS AS AT DECEMBER 31, 2023 40,036,553.36 44,226,394.34 

TOTAL NET ASSETS AS AT DECEMBER 31, 2022 18,489,747.37 19,733,188.88 
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COMBINED PROSPERITY CAPITAL 
MANAGEMENT SICAV - 

RUSSIAN PROSPERITY FUND 
(LUXEMBOURG) 

 
EUR USD 

   
NET ASSETS AT THE BEGINNING OF THE PERIOD 40,036,553.36 44,226,394.34 
   
INCOME   

Dividends, net (note 2.h) 2,698,567.87 2,892,191.47 

Bank interest 419,012.12 449,076.45 

 3,117,579.99 3,341,267.92 
   
EXPENSES   

Investment management fees (note 4) 582,852.57 624,672.54 

Depositary Bank and Central Administration fees (note 7) 202.76 217.31 

Audit and legal fees 87,003.66 93,246.22 

Directors' fees (note 8) 30,131.81 32,293.78 

Printing and publishing fees 556.93 596.89 

"Taxe d’abonnement" (note 3) 7,361.18 7,889.35 

Other expenses 110,744.99 118,691.00 

 818,853.90 877,607.09 
   
NET INVESTMENT INCOME 2,298,726.09 2,463,660.83 

Net realised loss on sales of investments (note 2.e) -5,317,983.44 -5,699,551.42 

Net realised gain on foreign exchange 547,774.45 587,077.54 
   
NET REALISED LOSS -2,471,482.90 -2,648,813.05 
   
Change in net unrealised appreciation:   

- on investments 8,598,194.75 9,215,119.54 
   
INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 6,126,711.85 6,566,306.49 

Cost of shares redeemed -24,090,271.02 -25,818,760.07 

Revaluation difference* -542,205.55 -581,109.07 

Revaluation difference on the net assets at the beginning of the period** 1,229,015.66  

   
NET ASSETS AT THE END OF THE PERIOD  22,759,804.30 24,392,831.69 
   
* The difference mentioned above results from the difference of change between February 25, 2022 (date of the NAV suspension) and June 20, 2024. 
** The difference mentioned above results from the conversion of the net assets at the beginning of the period (for the sole sub-fund denominated in USD) at exchange 
rates applicable on December 31, 2023 and exchange rates applicable on June 30, 2024. 
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Sub-fund 

       Class 

Currency Number of shares 

outstanding 

 

30.06.2024 

Net asset value 

per share 

 

30.06.2024 

Net asset value 

per share 

 

31.12.2023 

Net asset value 

per share 

 

31.12.2022 

PROSPERITY CAPITAL MANAGEMENT SICAV - RUSSIAN PROSPERITY FUND (LUXEMBOURG) 

 A EUR EUR 39,823.34 22.01* 30.72* 14.28* 

 A USD USD 167,396.42 17.79* 25.60* 11.50* 

 B EUR EUR 127,636.45 22.85* 31.39* 14.48* 

 B USD USD 6,829.14 19.12* 27.07* 12.06* 

 F EUR EUR 231,380.03 17.51* 23.84* 11.06* 

 I USD USD 220,500.88 35.58* 50.65* 22.64* 

 S EUR EUR 24,191.08 27.61* 38.22* 17.70* 

 X EUR EUR 130,679.83 30.79* 41.32* 18.83* 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
* The NAV calculation has been suspended since February 28, 2022. The net asset value per share disclosed above as at December 31, 2022, 
December 31, 2023 and June 30, 2024 is an indicative NAV and is not an official NAV. The basis for determination of the indicative NAV is disclosed 
in note 2.a to the financial statements. 
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Description Currency Quantity Market value (note 2) % of net assets

I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING OR DEALT IN ON ANOTHER REGULATED MARKET 

SHARES   
 

BRITISH VIRGIN ISLANDS 
 

LENTA -GDR SPONSORED- REG.S * USD 3.00 0.00 0.00

VKCO -GDR SPONS.- -S- * USD 821,908.00 0.00 0.00

  0.00 0.00

KAZAKHSTAN  

HALYK SAVINGS BANK OF KAZAKHSTAN GDR -SPONS.-S- USD 284,954.00 5,123,472.92 21.00

  5,123,472.92 21.00

RUSSIA  

EN+ GROUP INTERNATIONAL * USD 342,530.00 0.00 0.00

FGC ROSSETI USD 448,204,883.00 0.00 0.00

GAZPROM * USD 4,530,053.00 0.00 0.00

LENTA * USD 517,435.00 0.00 0.00

LSR GROUP * USD 507,577.00 0.00 0.00

LUKOIL OIL COMPANY * USD 214,867.00 0.00 0.00

MAGNITOGORSK IRON & STEEL WORKS * USD 2,974,223.00 0.00 0.00

NOVOLIPETSK STEEL * USD 236,160.00 0.00 0.00

OGK-2 * USD 363,327,889.00 0.00 0.00

ROS AGRO GDR -SPONS.- * USD 274,500.00 0.00 0.00

ROSNEFT OIL COMPANY * USD 2,193,522.00 0.00 0.00

ROSSETI CENTRE * USD 755,104,498.00 0.00 0.00

ROSSETI CENTRE * USD 563,271,909.00 0.00 0.00

ROSSETI SOUTH * USD 1,361,692,836.00 0.00 0.00

SBERBANK OF RUSSIA * USD 3,142,471.00 0.00 0.00

SURGUTNEFTEGAS PUBLIC * USD 16,057,698.00 0.00 0.00

T PLUS PJSC * USD 79,833,588.00 0.00 0.00

VTB BANK * USD 15,021,586,651.00 0.00 0.00

  0.00 0.00

SWEDEN  

ENERGYO SOLUTION INVEST * SEK 370,555.00 0.00 0.00

  0.00 0.00

UNITED KINGDOM  

BANK OF GEORGIA GROUP USD 544.00 27,747.50 0.11

EVRAZ * GBP 581,449.00 0.00 0.00

PETROPAVLOVSK * USD 43,977,688.00 0.00 0.00

TBC BANK GROUP USD 163,186.00 5,301,483.96 21.74

  5,329,231.46 21.85

TOTAL I.   10,452,704.38 42.85

 

* Refer to note 2.a 
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Description Currency Quantity Market value (note 2) % of net assets

II. OTHER TRANSFERABLE SECURITIES 

SHARES   
 

CYPRUS 
 

MRIYA AGRO HOLDING GDR -SPONS.- * EUR 1,490,861.00 0.00 0.00

  0.00 0.00

TOTAL II.   0.00 0.00

III. UNITS OF INVESTMENT FUNDS 

GUERNSEY  

NEW RUSSIAN GENERATION B USD * USD 6,785,357.66 0.00 0.00

  0.00 0.00

TOTAL III.   0.00 0.00

TOTAL INVESTMENTS  10,452,704.38 42.85

CASH AT BANKS 
  

11,442,416.61 46.91

BANK DEPOSITS 
  

2,900,000.00 11.89

OTHER NET LIABILITIES 
  

-402,289.30 -1.65

TOTAL NET ASSETS  24,392,831.69 100.00

 

 

* Refer to note 2.a 
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Geographical and industrial classification of investments 
as at June 30, 2024  

Geographical classification 

(in % of net assets)  

United Kingdom 21.85 

Kazakhstan 21.00 

Russia 0.00 

Guernsey 0.00 

Sweden 0.00 

British Virgin Islands 0.00 

Cyprus 0.00 

 42.85 
 

Industrial classification 

(in % of net assets)  

Banks and credit institutions 42.85 

Mining and steelworks 0.00 

Units of investment funds 0.00 

Oil and gas 0.00 

Public utilities 0.00 

Gold 0.00 

Agriculture and fisheries 0.00 

Construction and building materials 0.00 

Utilities electric 0.00 

Electronics and electrical equipment 0.00 

Gastronomy 0.00 

Retail and supermarkets 0.00 

Internet, software and IT services 0.00 

Holding and finance companies 0.00 

 42.85 
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NOTE 1 GENERAL 

PROSPERITY CAPITAL MANAGEMENT SICAV (the "SICAV") is a limited liability company 
organised as a société d'investissement à capital variable incorporated in Luxembourg on 
January 30, 2013 for an unlimited duration. The SICAV is subject to the provisions of the Law of 
August 10, 1915 on commercial companies, as amended (the 1915 Law), and of Part I of the 
amended Law of December 17, 2010 (the 2010 Law) relating to undertakings for collective 
investment ("UCIs"). 

The SICAV qualifies as an undertaking for collective investment in transferable securities 
("UCITS") under article 1(2) of the Directive 2009/65/EC, as modified. Directive 2014/91/EU of 
the European Parliament and the Council of July 23, 2014 on the coordination of laws, 
regulations and administrative provisions relating to UCIs in transferable securities modifying 
Directive 2009/65/EC was implemented in national law under the Luxembourg Law of May 10, 
2016 amending the 2010 Law. 

The Articles of Incorporation were published in the Mémorial C, Recueil Spécial des Sociétés et 
Associations du Grand-Duché de Luxembourg on February 18, 2013 and deposited with the 
Registre de Commerce et des Sociétés of Luxembourg, where they are available for inspection. 

The share capital of the SICAV shall at any time be equal to the total net assets of the various 
sub-funds and is represented by registered shares of no par value and fully paid up. The 
minimum capital is EUR 1,250,000. 

The SICAV has appointed FundPartner Solutions (Europe) S.A., a public limited company 
(société anonyme) with registered office at 15, avenue J.F. Kennedy, L-1855 Luxembourg, as 
its management company as of July 2, 2015. It is registered on the official list of Luxembourg 
management companies governed by Chapter 15 of the 2010 Law. 

As of June 30, 2024, the SICAV has one sub-fund, namely PROSPERITY CAPITAL 
MANAGEMENT SICAV - RUSSIAN PROSPERITY FUND (LUXEMBOURG) (hereafter "the 
Sub-Fund") which is denominated in US Dollars. 

The following share classes were issued by the Sub-Fund: 

• A EUR 

• A USD 

• B EUR 

• B USD 

• F EUR 

• I USD 

• S EUR 

• X EUR 

Class A and B shares are capitalisation shares and may be held by natural persons or legal 
entities. 

Class F share is called the founder share Class, it has only one investor who has been invested 
in the SICAV from its inception. 

The issue of Class I shares is restricted to institutional investors within the meaning of Article 
174 (2) of the 2010 Law ("Institutional Investors"). 
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Class S shares are shares with no rebate to be paid and which may be offered in certain limited 
circumstances for distribution in certain countries and through distributors, platforms and/or 
brokers/dealers who (i) have separate fee arrangements with their clients and (ii) who, at the 
discretion of the Board of Directors of the SICAV and/or the Global Distributor, may be 
considered wholesale investors (i.e. intermediaries (such as platforms) providing financial 
services to other financial institutions, rather than to individuals) by dealing in large volume 
and/or providing services to other investors. In addition, Class S shares may be offered to 
professional investors and/or other investors at the discretion of the Board of Directors of the 
SICAV and/or the Global Distributor. 

Class R shares are restricted to Institutional Investors specially approved by the Board of 
Directors of the SICAV and/or the Global Distributor.  

Class X shares are restricted to investors who are approved by the Board of Directors of the 
SICAV and are party to a discretionary management agreement with the Investment Manager or 
one of its affiliates (including any Sub-Fund of the SICAV). 

As of June 30, 2024, none of the above share classes of the Sub-Fund were available for 
subscription/redemption, due to its Net Asset Value (‘’NAV’’) being suspended since 
February 28, 2022. 

a) UKRAINE / RUSSIA 

On February 24, 2022, Russia invaded Ukraine. In addition to tragic human consequences of 
the war, economic consequences included: suspension of trading on the Moscow Stock 
Exchange on February 25, 2022, suspension of trading of various depositary receipts, and 
various sanctions being imposed on Russian individuals and companies and retaliatory 
sanctions by the Russian government on foreign entities. The points disclosed below relate to 
material changes and important developments which occurred at the level of the SICAV and of 
its Sub-Fund as a result of those events: 

(i) NAV suspension 

The Sub-Fund had an exposure of 75% of its Net Asset Value ("NAV") to Russian companies as 
of February 25, 2022. Due to the above sanctions, it was not possible for the Sub-Fund to trade 
its Russian securities on the Moscow Stock Exchange or any other stock markets since 
February 25, 2022 such that the Board of Directors of the SICAV resolved to suspend the 
calculation of the net asset value of the Sub-Fund on February 28, 2022. It is unknown as to 
when sanctions will be lifted and as of the date of the publication of these financial statements, 
the NAV of the Sub-Fund is still suspended. 

(ii) Restricted cash ("C-type accounts") 

The Russian government and Central Bank have imposed restrictions on the use of rubles held 
by persons and entities in accounts with institutions outside of Russia, or by entities from certain 
"unfriendly" jurisdictions (as determined by the Russian government). As the Sub-Fund’s ruble 
accounts with Pictet and Cie are in Luxembourg, and the SICAV is domiciled in Luxembourg 
(listed as "unfriendly"), all ruble amounts must be held in restricted "C-type accounts", and 
dividends paid by Russian investee companies must be paid to these accounts. Currently, the 
use of these funds is limited to the payment of Russian taxes, the acquisition of Russian 
sovereign bonds and the payment of commissions and fees to the bank servicing these 
accounts.  
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As at June 30, 2024, the SICAV had a total cash amount of RUB 878,230,485.52 
(2023: RUB 733,117,131.76) held in the restricted "C-type accounts". 

The increase in the balance from the beginning to the closing of the financial period is 
attributable to dividend income in rubles received through the C-type (restricted cash account) 
of RUB 145,113,353.76 (or USD 1,682,545.80). 

The closing balance for the restricted cash (‘’C-type account’’) of RUB 878,230,485.52 
(equivalent to USD 10,182,819.01) has been recorded under a separate line called "Restricted 
cash" in the statement of net assets as at June 30, 2024. 

(iii) Investment manager fees 

Following the suspension of the NAV on February 28, 2022 and considering that 75% of the 
NAV was concentrated in Russia, the basis of remuneration of the investment manager was 
changed as from the date of NAV suspension and investors were informed accordingly.  

It is important to note that the applicable investment management fee rates as detailed in the 
SICAV’s prospectus and detailed under note 4 of the financial statement were not changed. In 
fact, it is only the basis to determine the net asset value of the Sub-Fund for the purpose of 
calculating the investment management fees which has changed as follows: 

• For equities that can be traded by the Sub-Fund, their values will be calculated based 
on market prices; 

• For securities listed on the MOEX which cannot be currently traded by the Sub-Fund, 
their values will be calculated with a 50%* discount applied to the relevant Moscow 
Exchange or Russian Trading System (RTS) prices; 

• For suspended or cancelled depository receipts, their values will be determined with a 
50%* discount applied to the issuers’ relevant Moscow Exchange traded prices; and 

• For all other securities and assets, values will be determined in the manner described 
in the Company’s prospectus (which may include, for securities where a fair market 
value cannot be determined, a valuation based on the reasonably foreseeable sales 
price determined prudently and in good faith by the board of directors of the 
Company). In that respect, please note that the "Restricted Cash" mentioned under 
point (ii) above has been subject to a 50%* discount for the purpose of determining the 
NAV which will be used to calculate the investment management fees. 

* It is important to note that the discounts mentioned above are not linked to the determination 
of the fair value or market value of the securities/ assets. In fact, the discounts above are 
applied to reduce the NAV basis which will be used to calculate the investment management 
fees. 

If those securities/assets had been fully discounted to zero, it would lead to an amount of 
remuneration for the investment manager which is not sufficient for it to perform its duties in the 
best interest of investors. 
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The remuneration of the investment manager takes into account the work and effort necessary 
for the investment manager to continue to exist and perform its duties for the best interest of the 
investors of the SICAV. The table below shows the investment manager fee remuneration over 
a three years period: 

30.06.2024 (USD) 2023 (USD) 2022 (USD) 2021 (USD) 

624,672.54 1,073,904.79 1,560,747.21** 3,719,010.27 

** Of which USD 496,847.43 was generated before the NAV suspension date of 
February 28, 2022.  

(iv) Investments realised 

During the financial period ending June 30, 2024, the investment manager disposed of 2 
investments which could not be traded on an open market accessible by the SICAV for a total 
amount of USD 3,289,975. 

Subsequent to June 30, 2024, the investment manager disposed of 1 investment which could 
not be traded on an open market accessible by the SICAV for a total amount of USD 3,569,680. 

(v) Central Administration fees, Management Company and Depositary bank fees 

FundPartner Solutions (Europe) S.A., in its capacity of Management Company of the SICAV, 
has waived all its fees as disclosed under Note 6 since January 1, 2023. 

FundPartner Solutions (Europe) S.A., in its capacity of Central Administration of the SICAV, has 
waived all its fees as disclosed under Note 7 since January 1, 2023. 

Bank Pictet & Cie (Europe) AG, succursale de Luxembourg, in its capacity of Depositary bank of 
the SICAV, has waived all its fees as disclosed under Note 7 since January 1, 2023. The only 
fees charged by the depositary bank are in relation to transaction costs as and when these 
occur. 

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

a) General 

The financial statements are prepared in accordance with generally accepted accounting 
principles and presented in accordance with the legal reporting requirements applicable in 
Luxembourg relating to UCIs. 

Going concern: 

As the sole Sub-Fund of the SICAV had an exposure of 75% of its Net Asset Value to Russian 
companies as of February 25, 2022 and considering that it was not possible to trade those 
Russian securities on the Moscow Stock Exchange or any other stock markets after February 
25, 2022 due to sanctions (see note 1.a), the Board of Directors of the SICAV resolved to 
suspend the calculation of the Sub-Fund’s NAV as well as the issuance and redemption of 
shares as of February 28, 2022. As of the date of the publication of these financial statements, 
the situation remains unchanged with the Sub-Fund’s NAV being still suspended and it is 
unknown as to when sanctions will be lifted and when trading will be possible for the Sub-Fund 
in relation to its investments made in Russian companies.  
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Although the NAV of the Sub-Fund is suspended, the Board of Directors of the SICAV have 
performed an assessment of the SICAV’s ability to continue as a going concern. 

As at June 30, 2024, the portion of the Sub-Fund’s NAV comprising of liquid and tradable 
assets amounts to USD 14,612,301.98. This value excludes the restricted cash disclosed in the 
statement of net assets and under note 1(a). 

Taking into account the liquid assets and the value of tradable investments of the Company as 
at financial period end, as well as average yearly expenses of the SICAV, the Board of Directors 
of the SICAV have assessed that the SICAV has sufficient liquidity to continue operating for the 
foreseeable future such that the going concern principle for preparation of the financial 
statements remains appropriate. 

Basis of NAV calculation: 

As at June 30, 2024, the NAV of the Sub-Fund was estimated at USD 24,392,831.69. 

This NAV is an indicative NAV as at June 30, 2024 and is not an official NAV. The official NAV 
calculation is suspended, and shareholders cannot subscribe into nor redeem from the 
Sub-Fund. 

It is important to note that immediately following the Russian invasion of Ukraine, the MOEX 
suspended trading in all securities. Since the invasion, the Sub-Fund has not been able to 
participate in any open market for the Russian listed securities it holds in its portfolio. On 
March 24, 2022, the MOEX resumed trading, however this trading was restricted to residents of 
Russia. As the MOEX market is currently inaccessible by the Sub-Fund, the Investment 
Manager and the Board of Directors of the SICAV would like to stress that an accurate valuation 
of the MOEX traded portion of its portfolio is not possible and any attempt is arbitrary and 
unreliable.  

As part of determining the indicative NAV for the purpose of the financial statements as of 
June 30, 2024, the Board of Directors have applied a conservative valuation approach whereby 
the Russian securities were valued at "zero" because of the impossibility to trade those Russian 
securities, retrieve fair market values and overall global market uncertainty. This zero-value 
assigned to those Russian securities may not reflect their intrinsic value but rather the fact that 
there is no open and accessible stock exchange market on which those securities can be dealt 
with. 

b) Foreign exchange translation 

Assets and liabilities expressed in currencies other than the Sub-Fund’s reporting currency are 
translated into the currency of the Sub-Fund at the exchange rate prevailing at the reporting 
date. 

Income and expenses in currencies other than the Sub-Fund’s reporting currency are translated 
into the currency of the Sub-Fund at the exchange rate prevailing on the transaction date. 

Resulting realised and variation on unrealised foreign exchange gains and losses are included 
in the statement of operations and changes in net assets. 
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c) Combined financial statements 

The combined financial statements of the SICAV are equal to the sum of the various 
corresponding positions in the financial statements of each Sub-Fund converted into euros 
(EUR) at the exchange rate prevailing at the date of the financial statements.  

At the date of the financial statements, the exchange rate is the following: 

1 USD = 0.93305298 EUR 

d) Valuation of assets 

1) The value of any cash on hand or on deposit, bills and demand notes and accounts 
receivable, prepaid expenses, cash dividends and interest declared or accrued as aforesaid and 
not yet received are deemed to be the full amount thereof, unless in any case the same is 
unlikely to be paid or received in full, in which case the value thereof is arrived at after making 
such discount as the SICAV considers appropriate in such case to reflect the true value thereof; 

2) Liquid assets and money market instruments are valued at nominal value plus any accrued 
interest or on an amortised cost basis. All other assets, where practice allows, are valued in the 
same manner. 

3) Transferable securities and money market instruments which are quoted or dealt in on any 
stock exchange or dealt in on any other Regulated Market are, where such transferable security 
or money market instrument has been traded since the last Valuation Point, valued according to 
the following principles: 

(i) Where the last trade price falls within the bid/ask spread at the applicable Valuation 
Point on the stock exchange or any other Regulated Market on which it is traded, such 
transferable security or money market instrument is valued at the last trade price; and 

(ii) Where the last trade price at which such transferable security or money market 
instrument has been traded on the applicable Valuation Day falls outside the bid/ask 
spread at the relevant Valuation Point on the stock exchange and any other Regulated 
Market on which it is traded, such transferable security or money market instrument is 
valued at the average of the bid and ask price at this Valuation Point; 

4) Transferable securities and money market instruments which have not been traded on any 
stock exchange or any other Regulated Market since the last Valuation Point shall be valued at 
the average of the closing bid and closing ask price at which it traded most recently prior to the 
applicable Valuation Day. For the purpose of this provision, the reference to "closing" bid or ask 
price means to be the last bid or ask price of the relevant transferable securities and money 
market instruments at the Valuation Point on the stock exchange or other Regulated Market on 
which the relevant transferable securities and money market instruments traded most recently 
prior to the applicable Valuation Day; 

5) Units or shares in UCIs are valued on the basis of their last available NAV; 
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6) In the event that any of the transferable securities and money market instruments held in the 
SICAV's portfolios are not quoted or dealt in on any stock exchange, over-the-counter market or 
other Regulated Market or if, with respect to transferable securities and money market 
instruments quoted or dealt in on any stock exchange or dealt in on any over-the-counter 
market or other Regulated Market, the price as determined pursuant to the valuation rules 
disclosed in note 1 is not representative of the fair market value of the relevant transferable 
securities and money market instruments, the value of such transferable securities and money 
market instruments is determined based on the reasonably foreseeable sales price determined 
prudently and in good faith by the Board of Directors of the SICAV. 

In that respect, please refer to information in note 2.a) - sub-section "basis of NAV calculation". 

e) Net realised gain/loss on sales of investments 

The net realised gain/loss on sales of investments is calculated on the basis of the weighted 
average cost of the investments sold. 

f) Cost of investment securities 

Cost of investment securities in currencies other than the Sub-Fund’s reporting currency is 
converted into the Sub-Fund’s reporting currency at the exchange rate applicable at purchase 
date. 

g) Formation expenses 

Formation expenses are amortised on a straight line basis over a period of 5 years. 

h) Income 

Dividends are recorded net of withholding tax at ex-date. Interest is recorded on an accrual 
basis. 

i) Transaction fees 

The transaction fees represent the costs incurred by each Sub-Fund in connection with 
purchases and sales of investments.  

Transactions fees include brokerage fees, bank commissions and other transaction fees. They 
are included in the statement of operations and changes in net assets. 

NOTE 3 "TAXE D’ABONNEMENT" 

The SICAV is not subject to taxation in Luxembourg on its income, profits or gains. 

No stamp duty, capital duty or other tax are payable in Luxembourg upon the issue of the 
shares of the SICAV. 

The SICAV is however subject to a subscription tax ("taxe d’abonnement") levied at the rate of 
0.05% per annum based on its NAV at the end of the relevant quarter, calculated and paid 
quarterly. A reduced subscription tax of 0.01% per annum is applicable to Classes of the 
Sub-Fund which are reserved to one or more institutional investors. 
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NOTE 4 INVESTMENT MANAGEMENT FEES 

Until the NAV suspension, the Investment Manager was entitled to an investment management 
fee payable monthly by the Sub-Fund PROSPERITY CAPITAL MANAGEMENT SICAV 
- RUSSIAN PROSPERITY FUND (LUXEMBOURG) at the following rates: 

Class A : 2.50% of the NAV per annum 

Class B : 1.50% of the NAV per annum 

Class F : 1.75% of the NAV per annum 

Class I : 1.875% of the NAV per annum 

Class S : 2.00% of the NAV per annum 

Class X : none 

From the time of suspension of the NAV to June 30, 2024, the basis of the Investment 
Manager's remuneration was adapted accordingly as described in Note 1.a) (iii). 

NOTE 5 PERFORMANCE FEES 

Until the NAV suspension, the Investment Manager received out of the portion of the NAV 
attributable to the Class B shares, a performance fee equal to 15.00% of the excess of the NAV 
attributable to the Class B shares, before deduction of accrued performance fees, over the 
Target NAV (as defined in the Prospectus). 

The performance fee is accrued at each valuation day and becomes payable on the last 
valuation day of the year. In the case of redemptions, the pro rata portion of the accrued 
performance fee attributable to those shares becomes payable immediately upon the valuation 
day as of which the shares are redeemed. 

There were no performance fees for the period ending June 30, 2024 since the NAV has been 
suspended. 

NOTE 6 MANAGEMENT COMPANY FEES 

The Management Company is entitled to a management company fee payable quarterly in 
arrears by the SICAV at a rate of up to 0.05% of the net assets (or estimated net assets from 
the date of NAV suspension) per annum with a minimum of EUR 50,000. Management 
company fees are recorded under the caption "Other expenses" in the statement of operations 
and changes in net assets. 

FundPartner Solutions (Europe) S.A., in its capacity as Management Company of the SICAV, 
has waived all its fees as disclosed above since January 1, 2023. 

NOTE 7 DEPOSITARY BANK AND CENTRAL ADMINISTRATION FEES 

The Depositary Bank is entitled to charge the SICAV a commission payable quarterly in arrears 
of a maximum of up to 0.04% of the average NAV (or estimated net assets from the date of 
NAV suspension) per annum with a minimum of up to EUR 40,000 for acting as Depositary 
Bank. 

The Depositary Bank is also entitled to charge the SICAV an oversight fee of 0.01% of the 
average Net Asset Value of each Sub-Fund per annum. 
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Bank Pictet & Cie (Europe) AG, succursale de Luxembourg , in its capacity of Depositary bank 
of the SICAV, has waived all its fees as disclosed above since the January 1, 2023. The only 
fees charged by the depositary bank are in relation to transaction costs as and when these 
occur. 

The Central Administration function, performed by the Management Company, is entitled to 
charge the SICAV a commission payable quarterly in arrears of a maximum of up to 0.06% of 
the average NAV (or estimated net assets from the date of NAV suspension) per annum with a 
minimum of up to EUR 60,000 for acting as Central Administration of the SICAV. 

FundPartner Solutions (Europe) S.A., in its capacity as Central Administration of the SICAV, has 
waived all its fees as disclosed above since January 1, 2023. 

NOTE 8 RELATED PARTY TRANSACTIONS 

a) Directors’ fees 

Each Director may receive a fee to be determined by the Annual General Meeting (the "AGM") 
of shareholders. In addition, directors may be reimbursed for any other expenses they incur in 
fulfilling their duties to the SICAV, to the extent that these expenses are deemed reasonable. 

b) Investments 

The SICAV has an investment in the Class B shares of New Russian Generation Limited, a 
closed ended fund domiciled in the Cayman Islands. The investment manager of New Russian 
Generation Limited is Prosperity Capital Management Limited, with registered office at 
Windward 1, Regatta Office Park, Cayman Islands KY1-1103. Prosperity Capital Management 
Limited is a related party of the Investment Manager and Global Distributor of the fund. Refer to 
note 2.d. This investment has been valued at zero as the underlying investments of this closed 
ended fund are all Russian securities and are currently not tradable in an open market 
accessible to the SICAV. 

NOTE 9 SUBSCRIPTION AND REDEMPTION COMMISSION 

A subscription fee of up to 2.5%, and a redemption fee of 0.5%, calculated as a percentage of 
the NAV of the shares subscribed/redeemed, may be charged by the SICAV on behalf of the 
relevant Class of shares (except for Class F and Class X shares) and may be payable to the 
Global Distributor. 

Swing Pricing 

If on any Valuation Day the aggregate transactions in shares of a Sub-Fund result in a net 
increase or decrease of shares which exceeds a threshold set by the Board of Directors of the 
SICAV from time to time for that Sub-Fund (relating to the cost of market dealing for that 
Sub-Fund), the NAV of the Sub-Fund may be adjusted by an amount (not exceeding 2% of that 
NAV) which reflects both the estimated fiscal charges and dealing costs that may be incurred by 
the Sub-Fund and the estimated bid/offer spread of the assets in which the Sub-Fund invests. 
The adjustment is an addition when the net movement results in an increase of all shares of the 
Sub-Fund and a deduction when it results in a decrease. 
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Dilution Levy 

The SICAV has the power to charge a dilution levy of up to 1% of the applicable NAV on 
individual subscriptions or redemptions, such dilution levy to accrue to the affected Sub-Fund. 
The SICAV operates this measure in a fair and consistent manner to reduce dilution and only 
for that purpose and such dilution levy is not to be applied if the swing pricing mechanism is 
used. 

The Board of Directors of the SICAV decided on May 17, 2013 not to apply the swing pricing at 
least during the first year of the SICAV. Additionally, the Board of Directors of the SICAV has 
not taken any further decision to start the application of the swing pricing since the launch of the 
SICAV. 

As the NAV of the Sub-Fund is currently suspended, there is no subscriptions or redemption 
activity. 

NOTE 10 EXCESS CASH 

In late 2023, with the assistance of the Investment Manager and Fund counsel, the SICAV 
made an application to the regulator to distribute excess cash to investors. 

Upon receiving regulatory approval in May of 2024, an extraordinary general meeting was 
convened on June 6, 2024, whereby investors could consider the approval of the distribution of 
the excess cash by way of a pro-rata cancellation of shares. The shareholders approved the 
distribution, and on June 20, 2024 USD 25,818,760.07 was paid to investors. 

NOTE 11 SUBSEQUENT EVENTS 

Subsequent to June 30, 2024, the Investment Manager disposed of 1 investment which could 
not be traded on an open market accessible by the SICAV for a total amount of USD 3,569,680. 
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Pursuant to the "Guidelines on the calculation and disclosure of the total expense ratio (TER) of 
collective investment schemes" of May 16, 2008 (version of August 5, 2021) of the Asset 
Management Association Switzerland ("AMAS"), the SICAV is obliged to publish a TER for the 
latest 12-month period. 

The TER is defined as the ratio between the total operating expenses (operating charges primarily 
consist of management and investment advisory fees, depositary fees, bank charges and interest, 
service fees, performance fees, taxes and duties) and the relevant sub-fund’s / Classes of share 
average NAV (calculated on the basis of the daily average of the total net assets for the relevant 
period) expressed in its reference currency. 

Since the NAV suspension as of February 28, 2022, no official NAV has been calculated since 
then. No TER has been calculated since the NAV suspension. 



PROSPERITY CAPITAL MANAGEMENT SICAV 

 

Performance  

 

 
25 

 

  

 

The performance per Class of shares was calculated by comparing the net assets per share as 
at June 30, 2024 with the net assets per share as at December 31, 2023. 

The performance was calculated at the end of each period according to the "Guidelines on the 
calculation and publication of the performance data of collective investment schemes" of 
May 16, 2008 (version of August 5, 2021) of the Asset Management Association Switzerland 
("AMAS"). 

The performance is based on historical data, which is no guide to current or future performance. 
Commissions and fees levied for the issue or redemption of shares, as applicable, have not been 
taken into account in this performance calculation. 

Performances for share classes as at June 30, 2024 were as follows: 

 Class Currency Performance 
for the financial 

period ending 
June 30, 2024 

 Performance 
for the financial 
year ending 
December 31, 2023 

Performance 
for the period 

ending 
December 31, 2022 

Performance 
for the period 

ending 
February 25, 2022 

 Performance 
for the financial 

year ending 
December 31, 2021 

 

    

 A EUR EUR -14.64% * 115.13% -90.43% -44.41% ** 19.51%  

 A USD USD -12.00% * 122.61% -90.98% -43.69% ** 10.23%  

 B EUR EUR -10.60% * 116.78% -90.30% -44.32% ** 19.28%  

 B USD USD -13.29% * 124.46% -90.86% -43.60% ** 11.25%  

 F EUR EUR -9.88% * 115.55% -90.16% -43.62% ** 12.38% *** 

 I USD USD -13.75% * 123.72% -90.90% -44.36% ** 10.97%  

 S EUR EUR -11.28% * 115.93% -90.37% -43.64% ** 20.12%  

 X EUR EUR -8.58% * 119.44% -90.12% -43.47% ** 22.50%  

 

 

 

 

 

 

 

 

 

 

* For the period ended June 30, 2024, based on the values in these financial statements. 
** Performance calculated by using the date of the last official NAV. 
*** The performance of Share Classes launched during the period was calculated by comparing the net assets per Share as 
at the launch date of the Share Class with the net assets per Share at the end of the period. 
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Securities Financing Transactions Regulation ("SFTR") 
 
As at June 30, 2024, the SICAV is in the scope of the requirements of the Regulation (EU) 
2015/2365 on transparency of securities financing transactions and of reuse. Nevertheless, no 
corresponding transactions were carried out during the period referring to the financial 
statements. 
 




