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of the respective sales countries and from the Swiss representative 
available by post or email. Additional information may be obtained 
from the Management Company and Swiss Representative at any 
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Subscriptions for fund shares are only valid if based on the latest 
edition of the sales prospectus, including its annexes in conjunction 
with the most recently available annual report or semi-annual report 
if one has been published thereafter.
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MOBIUS SICAV – Mobius Emerging Markets Fund

The company is entitled to create share classes with different rights. 
The following share classes currently exist with the following features:

Share class 
Retail D USD

Share class 
Retail D EUR

Share class 
Retail C EUR

Share class 
Inst C USD

Securitiy No.: A2N5T1 A2N5T3 A2N5T4 A2N5UA
ISIN: LU1846739750 LU1846739917 LU1846740097 LU1846740766
Subscription fee: up to 5.00 % up to 5.00 % up to 5.00 % none
Redemption fee: none none none none
Management Company fee: 0.07 % p.a. 

plus 1,000 Euro 
fi xed fee p.m. 

for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fi xed fee p.m. 
for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fi xed fee p.m. 
for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fi xed fee p.m. 
for the sub-fund

Minimum subsequent investment: none none none 1,000.00 USD
Use of income: distributing distributing accumulative accumulative
Currency: USD EUR EUR USD

Share class 
Inst Relative 

Performance Fee C EUR

Share class 
Private C 

EUR Founder

Share class 
Private C 

USD Founder

Share class 
Inst C EUR

Securitiy No.: A2N5U7 A2N5PX A2N5UC A3C9F0
ISIN: LU1851963212 LU1851963725 LU1846740923 LU2423897862
Subscription fee: none none none none
Redemption fee: none none none none
Management Company fee: 0.07 % p.a. 

plus 1,000 Euro 
fi xed fee p.m. 

for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fi xed fee p.m. 
for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fi xed fee p.m. 
for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fi xed fee p.m. for the 
sub-fund

Minimum subsequent investment: 1,000.00 EUR 1,000.00 EUR 1,000.00 USD 1,000.00 EUR
Use of income: accumulative accumulative accumulative accumulative
Currency: EUR EUR USD EUR

The accompanying notes form an integral part of this semi-annual report.
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Geographic classifi cation 
1)

Taiwan 18.47 %
India 17.99 %
South Korea 11.95 %
United States of America 11.55 %
Brazil 10.25 %
Turkey 9.92 %
Cayman Islands 3.39 %
South Africa 3.13 %
Kenya 1.54 %
Thailand 1.40 %
Vietnam 1.15 %
Investment in securities 90.74 %
Cash at bank 

2)
9.04 %

Balance of other receivables and liabilities 0.22 %
100.00 %

Economic classifi cation 
1)

Software & Services 18.04 %
Wholesale and retail 12.69 %
Technology Hardware & Equipment 11.14 %
Health services: Equipment & services 9.02 %
Consumer Services 8.87 %
Semiconductors & Semiconductor Equipment 7.92 %
Diversifi ed fi nancial services 5.02 %
Capital Goods 4.84 %
Automobile & components 3.22 %
Food & Staples Retailing 3.13 %
Raw, auxiliary & operating materials 2.76 %
Telecommunication Services 1.54 %
Commercial & Professional Services 1.40 %
Food, Beverage & Tobacco 1.15 %
Investment in securities 90.74 %
Cash at bank 

2)
9.04 %

Balance of other receivables and liabilities 0.22 %
100.00 %

1)
Deviations in the totals are due to rounding differences.

2)
See notes on the report.

The accompanying notes form an integral part of this semi-annual report.
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Performance over the past 3 fi nancial years

Share class Retail D USD

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash infl ow
in thousands USD

Sub-fund net asset
value per share

USD

31.12.2022 0.20 1,848 48.32 108.61
31.12.2023 0.26 2,036 22.07 127.37
30.06.2024 0.32 2,545 63.07 126.75

Share class Retail D EUR

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash infl ow
in thousands USD

Sub-fund net asset
value per share

USD

Sub-fund net asset
value per share

EUR

31.12.2022 2.75 22,552 -3,725.15 122.00 114.38 
1)

31.12.2023 2.72 18,977 -471.49 143.12 129.49 
2)

30.06.2024 3.48 24,414 763.30 142.49 133.24 
3)

Share class Retail C EUR

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash infl ow
in thousands USD

Sub-fund net asset
value per share

USD

Sub-fund net asset
value per share

EUR

31.12.2022 0.49 3,920 -1,132.50 125.93 118.07 
1)

31.12.2023 0.55 3,630 -39.13 150.34 136.02 
2)

30.06.2024 0.62 4,082 66.26 151.74 141.89 
3)

Share class Inst C USD

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash infl ow
in thousands USD

Sub-fund net asset
value per share

USD

31.12.2022 9.46 81,615 -25,200.55 115.95
31.12.2023 6.08 43,835 -4,563.77 138.76
30.06.2024 4.51 32,160 -1,575.47 140.22

Share class Inst Relative Performance Fee C EUR

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash infl ow
in thousands USD

Sub-fund net asset
value per share

USD

Sub-fund net asset
value per share

EUR

31.12.2022 0.32 2,400 -21,892.02 133.52 125.18 
1)

31.12.2023 0.42 2,629 38.60 159.78 144.56 
2)

30.06.2024 91.68 566,765 90,692.99 161.76 151.26 
3)

Share class Private C EUR Founder

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash infl ow
in thousands USD

Sub-fund net asset
value per share

USD

Sub-fund net asset
value per share

EUR

31.12.2022 17.18 127,396 7,516.02 134.84 126.42 
1)

31.12.2023 20.62 127,601 321.97 161.62 146.22 
2)

30.06.2024 23.23 142,142 2,346.00 163.45 152.84 
3)

1)
conversion into US Dollar as at 31 December 2022 1 USD = 0,9376 EUR

2)
conversion into US Dollar as at 31 December 2023 1 USD = 0,9047 EUR

3)
conversion into US Dollar as at 30 June 2024 1 USD = 0,9351 EUR
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Share class Private C USD Founder

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash infl ow
in thousands USD

Sub-fund net asset
value per share

USD

31.12.2022 11.12 96,279 -330.29 115.48
31.12.2023 6.68 48,232 -5,752.01 138.41
30.06.2024 7.12 50,852 349.06 139.98

Performance since launch

Share class Inst C EUR

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash infl ow
in thousands USD

Sub-fund net asset
value per share

USD

Sub-fund net asset
value per share

EUR

11.10.2023 Launch - - 105.97 100.00 
3)

31.12.2023 23.28 200,000 21,259.48 116.38 105.29 
1)

30.06.2024 23.48 200,000 0.00 117.40 109.78 
2)

1)
conversion into US Dollar as at 31 December 2023 1 USD = 0,9047 EUR

2)
conversion into US Dollar as at 30 June 2024 1 USD = 0,9351 EUR

3)
conversion into US Dollar as at 11 October 2023 1 USD = 0,9437 EUR
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Statement of sub-fund net assets
as at 30 June 2024

USD
Investments in securities at market value 140,108,411.98
(Cost of investments: USD 136,548,325.64)
Cash at bank 

1)
13,959,782.67

Interest receivable 169,048.03
Dividend receivable 536,273.85
Receivable for shares sold 15,941.02
Receivable from security transactions 312,094.67
Receivable from currency exchange transactions 358,180.46

155,459,732.68

Payables from share redemptions -478,786.83
Payable from currency exchange transactions -358,230.01
Other liabilities 

2)
-179,356.07

-1,016,372.91
Total sub-fund net assets 154,443,359.77

1)
See notes on the report.

2)
This position consists primarily of fund management fee payables and research expenses payables.

The accompanying notes form an integral part of this semi-annual report.
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Assets by share class

Share class Retail D USD
Proportion of sub-fund net assets 322,547.90 USD
Number of shares outstanding 2,544.831
Sub-fund net asset value per share 126.75 USD

Share class Retail D EUR
Proportion of sub-fund net assets 3,478,870.27 USD
Number of shares outstanding 24,414.194
Sub-fund net asset value per share 142.49 USD
Sub-fund net asset value per share 133.24 EUR 

1)

Share class Retail C EUR
Proportion of sub-fund net assets 619,317.53 USD
Number of shares outstanding 4,081.569
Sub-fund net asset value per share 151.74 USD
Sub-fund net asset value per share 141.89 EUR 

1)

Share class Inst C USD
Proportion of sub-fund net assets 4,509,388.40 USD
Number of shares outstanding 32,159.766
Sub-fund net asset value per share 140.22 USD

Share class Inst Relative Performance Fee C EUR
Proportion of sub-fund net assets 91,681,735.43 USD
Number of shares outstanding 566,764.956
Sub-fund net asset value per share 161.76 USD
Sub-fund net asset value per share 151.26 EUR 

1)

Share class Private C EUR Founder
Proportion of sub-fund net assets 23,232,881.91 USD
Number of shares outstanding 142,141.584
Sub-fund net asset value per share 163.45 USD
Sub-fund net asset value per share 152.84 EUR 

1)

Share class Private C USD Founder
Proportion of sub-fund net assets 7,118,051.44 USD
Number of shares outstanding 50,851.517
Sub-fund net asset value per share 139.98 USD

Share class Inst C EUR
Proportion of sub-fund net assets 23,480,566.89 USD
Number of shares outstanding 200,000.000
Sub-fund net asset value per share 117.40 USD
Sub-fund net asset value per share 109.78 EUR 

1)

1)
conversion into US Dollar as at 30 June 2024 1 USD = 0,9351 EUR

The accompanying notes form an integral part of this semi-annual report.
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Statement of investments as at 30 June 2024

ISIN Securities Purchases Sales Quantity Price Market 
value 

USD

% 
TNA 

1)

Shares, rights and participation certifi cates

Transferable securities admitted to an offi cial exchange listing

Brazil
BRSMFTACNOR1 Smartfi t Escola de 

Ginastica e Danca S.A.
BRL 1,151,273 0 1,151,273 22.2000 4,646,166.54 3.01

BRTOTSACNOR8 Totvs S.A. BRL 769,331 0 1,323,074 30.8900 7,429,601.53 4.81
BRVIVAACNOR0 Vivara Participacoes S.A. BRL 870,608 0 974,486 21.2000 3,755,562.07 2.43

15,831,330.14 10.25

Cayman Islands
KYG3037S1021 EC Healthcare Ltd. HKD 889,242 0 4,446,210 1.2100 688,982.58 0.45
KYG5215A1004 KANGJI Medical Holdings 

Ltd.
HKD 447,976 0 2,239,879 5.5800 1,600,632.60 1.04

KYG6892A1085 Parade Technologies Ltd. TWD 59,622 0 113,742 838.0000 2,936,951.28 1.90

5,226,566.46 3.39

India
INE702C01027 APL Apollo Tubes Ltd. INR 111,280 0 230,102 1,544.7500 4,260,365.15 2.76
INE0BV301023 C.E. Info Systems Ltd. INR 51,323 13,459 118,751 2,306.9000 3,283,479.20 2.13
INE0JS101016 DreamFolks Services Ltd. INR 304,532 0 521,415 477.9500 2,986,993.05 1.93
INE112L01020 Metropolis Healthcare 

Ltd.
INR 169,234 55,165 181,764 1,968.2500 4,288,015.61 2.78

INE262H01021 Persistent Systems Ltd. INR 103,170 0 103,170 4,205.0000 5,199,812.17 3.37
INE466L01038 360 One Wam Ltd. INR 345,630 0 661,569 977.3000 7,749,456.97 5.02

27,768,122.15 17.99

Kenya
KE1000001402 Safaricom Ltd. KES 3,554,499 0 17,772,492 17.2500 2,376,598.95 1.54

2,376,598.95 1.54

South Africa
ZAE000134854 Clicks Group Ltd. ZAR 140,424 0 258,613 340.3600 4,838,455.39 3.13

4,838,455.39 3.13

South Korea
KR7214150005 CLASSYS Inc. KRW 157,694 63,129 218,280 50,800.0000 8,037,642.09 5.20
KR7058470006 Leeno Industrial Inc. KRW 5,856 11,848 17,277 235,000.0000 2,942,979.26 1.91
KR7140860008 Park Systems 

Corporation
KRW 29,576 0 55,142 187,000.0000 7,474,379.19 4.84

18,455,000.54 11.95

Taiwan
TW0002360005 Chroma Ate Inc. TWD 347,747 0 347,747 318.0000 3,407,394.16 2.21
TW0008069006 E Ink Holdings Inc. TWD 100,555 0 502,775 252.0000 3,903,966.47 2.53
TW0002383007 Elite Material Co. Ltd. TWD 153,621 0 340,099 475.0000 4,977,724.18 3.22
TW0003529004 Ememory Technology Inc. TWD 21,775 0 37,674 2,570.0000 2,983,367.26 1.93
TW0003533006 LOTES Co. Ltd. TWD 71,121 0 71,121 1,630.0000 3,572,048.30 2.31
TW0003023008 Sinbon Electronics Co. 

Ltd.
TWD 564,656 87,934 702,583 292.0000 6,321,386.61 4.09

TW0006679004 ZillTek Technology 
Corporation

TWD 136,233 16,661 269,552 405.0000 3,363,794.41 2.18

28,529,681.39 18.47

1)
TNA = Total net assets. Deviations in the totals are due to rounding differences.
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Statement of investments as at 30 June 2024

ISIN Securities Purchases Sales Quantity Price Market 
value 

USD

% 
TNA 

1)

Turkey
TREHTTB00036 Hitit Bilgisayar Hizmetleri 

AS
TRY 979,836 0 2,190,516 66.2500 4,421,066.23 2.86

TRALOGOW91U2 Logo Yazilim Sanayi Ve 
Ticaret AS

TRY 525,467 0 945,459 102.4000 2,949,425.06 1.91

TREMAVI00037 Mavi Giyim Sanayi Ve 
Ticaret A.S.

TRY 1,521,878 0 2,082,806 125.4000 7,956,848.06 5.15

15,327,339.35 9.92

United States of America
US29414B1044 EPAM Systems Inc. USD 11,196 0 24,697 185.1100 4,571,661.67 2.96
US58733R1023 Mercadolibre Inc. USD 4,748 0 4,748 1,660.8900 7,885,905.72 5.11
US98850P1093 Yum China Holdings Inc. USD 171,428 0 171,428 31.3200 5,369,124.96 3.48

17,826,692.35 11.55

Vietnam
VN000000VNM8 Vietnam Dairy Products 

Joint Stock Co.
VND 11,500 0 688,468 65,500.0000 1,772,379.87 1.15

1,772,379.87 1.15

Transferable securities admitted to an offi cial exchange listing 137,952,166.59 89.34

Securities listed or included on organised markets

Thailand
THA448010019 Bluebik Group Plc. THB 2,352,603 1 2,937,283 27.0000 2,156,245.39 1.40

2,156,245.39 1.40

Securities listed or included on organised markets 2,156,245.39 1.40

Shares, rights and participation certifi cates 140,108,411.98 90.74

Investment in securities 140,108,411.98 90.74

Cash at bank - current accounts 
2)

13,959,782.67 9.04

Balance of other receivables and liabilities 375,165.12 0.22

Total sub-fund net assets in USD 154,443,359.77 100.00

1)
TNA = Total net assets. Deviations in the totals are due to rounding differences.

2)
See notes on the report.
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Exchange rates

For the valuation of assets in foreign currencies, conversions into US Dollar were performed using the following exchange rates as at 30 June 2024.

Brazilian Real BRL 1 5.5009
Euro EUR 1 0.9351
Hong Kong Dollar HKD 1 7.8085
Indian rupee INR 1 83.4318
Kenyan shilling KES 1 128.9976
South African Rand ZAR 1 18.1921
South Korean Won KRW 1 1,379.5867
Taiwan Dollar TWD 1 32.4540
Thai Baht THB 1 36.7800
Turkish lira TRY 1 32.8250
Vietnam Dong VND 1 25,442.9963
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1.) Introduction

The investment company is a stock corporation with 
variable capital (société d’investissement à capital variable 
in the form of a société anonyme) under the law of the 
Grand Duchy of Luxembourg with its registered offi ce 
at 4, rue Thomas Edison, L-1445 Strassen, Luxembourg. 
It was founded on July 16, 2018 for an indefi nite 
period and in the form of an umbrella fund with one 
or more sub-funds in accordance with Part I of the 
Luxembourg Law of 17 December 2010 relating to 
undertakings for collective investment in its most recent 
version (the „Law of 17 December 2010“). Its statutes 
were fi rst published on July 26, 2018 in the Mémorial, 
Recueil des Sociétés et Associations, the offi cial gazette 
of the Grand Duchy of Luxembourg (“Mémorial”). 
On June 1, 2016, the Mémorial was replaced by the new 
information platform Recueil électronique des sociétés et 
associations (“RESA”) of the Luxembourg commercial and 
company register. Changes to the articles of association 
of the investment company came into force for the last 
time on February 25, 2021 and were published in the 
RESA. The investment company is registered with the 
trade and companies register in Luxembourg under the 
registration number R.C.S. Luxembourg B 226 308. 
The fi nancial year of the Investment Company ends on 
December 31 of each year.

The Board of Directors of the Investment Company 
has entrusted IPConcept (Luxemburg) S.A. (the 
„Management Company“), a public limited company 
under the law of the Grand Duchy of Luxembourg, 
with its registered offi ce at 4, rue Thomas Edison, 
L-1445 Strassen, Luxembourg, with management 
of the assets, administration and the sale of shares 
of the Investment Company. The Management 
Company was established for an indefi nite period on 
23 May 2001. Its Articles of Association were published 
in the Mémorial on 19 June 2001. The most recent 
amendment to the Articles of Association entered into 
force on 27 November 2019 and was published in the 
RESA on 12 December 2019. The Management Company 
is entered in the Luxembourg Trade and Companies 
Register under registration number R.C.S. Luxembourg 
B 82 183.

As at 30 June 2024, the MOBIUS SICAV consists of 
one sub-fund, the Mobius Emerging Markets Fund. 
As at 30 June 2024 the statement of assets therefore 
also corresponds to the consolidated statement of the 
MOBIUS SICAV.

2.) Key accounting and valuation principles

This report have been prepared under the responsibility 
of the Management Company in conformity with the 
legal provisions and regulations prevailing in Luxembourg 
for the preparation and presentation of reports.

1. The net company assets of the investment company 
are denominated in US dollars (USD) (“reference 
currency”).

2. The value of a share (“net asset value per share”) is 
denominated in the currency laid down in the Annex 
to the Sales Prospectus (“sub-fund currency”) insofar 
as no other currency is stipulated for any other share 
classes in the respective Annex to the Sales Prospectus 
(“share class currency”).

3. The net asset value per share is calculated by the 
Management Company or a third party commissioned 
for this purpose by the Management Company, 
under the supervision of the Depositary, on each 
day specifi ed in the Annex with the exception of 
24 and 31 December of each year (“valuation day”) 
and rounded off to two decimal places. The Board 
of Directors of the Investment Company may decide 
on a different arrangement for individual sub funds, 
in which case it should be taken into account that 
the net asset value per share should be calculated at 
least twice a month.

4. In order to calculate the net asset value per share, 
the value of the assets of each sub fund less the 
liabilities of each sub-fund, is determined on each 
valuation day (“net sub-fund assets”) and this fi gure 
is divided by the number of shares in circulation on 
the valuation day. The Management Company may, 
however, decide to determine the net asset value 
per share on 24 and 31 December without these 
determinations of value being considered calculations 
of the net asset value per share on a valuation 
day within the meaning of the previous sentence. 
Consequently, shareholders may not demand the 
issue, redemption or exchange of shares on the basis 
of a net asset value determined on 24 December and/
or 31 December of a year.

5. If applicable legal regulations or the provisions of 
these Management Regulations require the situation 
of the net company assets to be described in the 
annual or semi-annual reports and other fi nancial 
statistics, the assets of the relevant sub-fund will 
be converted into the reference currency. Net 
sub-fund assets are calculated according to the 
following principles:

a) Transferable securities, money market instruments, 
derivative fi nancial instruments (derivatives) and 
other assets offi cially listed on a stock exchange 
are valued at the latest available trade price which 
provides a reliable valuation on the trading day 
preceding the valuation day.

 The Management Company may stipulate for 
individual sub-funds that transferable securities, 
money market instruments, derivative fi nancial 
instruments (derivatives) and other assets offi cially 
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listed on a securities exchange are valued at the 
latest available closing price which provides a 
reliable valuation. Details on this can be found in 
the Annexes to the relevant sub funds.

 If transferable securities, money market 
instruments, derivative fi nancial instruments 
(derivatives) and other assets are offi cially listed on 
several stock exchanges, the one with the highest 
liquidity shall be applicable.

b) Transferable securities, money market instruments, 
derivative fi nancial instruments (derivatives) and 
other assets which are not offi cially listed on a 
securities exchange (or whose stock exchange 
price is not deemed representative, e.g. due 
to lack of liquidity) but which are traded on 
another regulated market, shall be valued at 
a price no less than the bid price and no more 
than the offer price of the trading day preceding 
the valuation day, and which the Management 
Company considers in good faith to be the best 
possible price at which the transferable securities, 
money market instruments, derivative fi nancial 
instruments (derivatives) and other investments 
can be sold. 

 The Management Company may stipulate for 
individual sub-funds that transferable securities, 
money market instruments, derivative fi nancial 
instruments (derivatives) and other assets which 
are not offi cially listed on a securities exchange 
(or whose stock exchange rates are not deemed 
representative, e.g. due to lack of liquidity) but 
which are traded on another regulated market, 
be valued at the latest available price which 
the Management Company considers in good 
faith to be the best possible price at which the 
transferable securities, money market instruments, 
derivative fi nancial instruments (derivatives) and 
other investments can be sold. Details on this can 
be found in the Annexes to the relevant subfunds.

c) OTC derivatives are valued on a daily basis by 
means of a valuation to be determined and able 
to be checked by the Management Company.

d) Units in UCI/UCITS are determined at the last 
redemption price set before the valuation day 
or are valued at the latest available price which 
provides a reliable valuation. If the redemption 
is suspended or no redemption prices are 
established for certain investment units, these 
units and all other assets will be valued at their 
appropriate market value, as determined in good 
faith by the Management Company in line with 
generally accepted and verifi able valuation rules.

e) If the prices in question are not fair market prices, 
if the fi nancial instruments under (b) are not 
traded on a regulated market, and if no prices 
are set for fi nancial instruments different from 
those listed under a) - d), then these fi nancial 
instruments and the other legally permissible 
assets shall be valued at their current market 
value, which shall be established in good faith 
by the Management Company on the basis of 
generally accepted and verifi able valuation rules 
(e.g. suitable valuation models taking account of 
current market conditions).

f) Liquid assets are valued at their par value, plus 
interest.

g) Amounts due (e.g. deferred interest claims and 
liabilities) shall, in principle, be rated at their par 
value.

h) The market value of securities and other 
investments which are denominated in a currency 
other than the currency of the relevant sub-fund 
shall be converted into the currency of the sub-
fund at the last mean rate of exchange (WM/
Reuters fi xing at 4 pm London time). Gains and 
losses from foreign exchange transactions will on 
each occasion be added or subtracted.

 The Management Company may stipulate 
for individual sub-funds that the transferable 
securities, money market instruments, derivative 
fi nancial instruments (derivatives) and other assets 
denominated in a currency other than that of the 
sub-fund shall be converted into the sub-fund 
currency at the exchange rate of the trading day 
preceding the valuation day, using WM/Reuters 
fi xing at 17:00 (16:00 GMT). Profi ts and losses 
from foreign exchange transactions shall, on 
each occasion, be added or subtracted. Details 
on this can be found in the Annexes to the sales 
prospectus to the relevant sub-funds.

 The respective net sub-fund assets will be reduced by 
the amount of any distributions paid to shareholders 
in the relevant sub-fund.

6. The net asset value per share is calculated separately 
for each sub-fund pursuant to the aforementioned 
criteria. However, if a sub-fund contains different 
share classes, the share value will be calculated 
separately for each share class within the sub-fund 
pursuant to the aforementioned criteria.
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3.) Taxation

Taxation of the Investment Company 

The Company’s assets are not subject to taxation on its 
income and profi ts in the Grand Duchy of Luxembourg. 
The Company’s assets in the Grand Duchy of Luxembourg 
are only subject to the “taxe d‘abonnement” which is 
currently 0.05% p.a. A reduced “taxe d‘abonnement” 
of 0.01% p.a. is applicable to (i) the sub-funds or share 
classes whose shares are only issued to institutional 
shareholders within the meaning of Article 174 of the Law 
of 17 December 2010, (ii) sub-funds whose sole purpose 
is to invest in money market instruments, time deposits 
with credit institutions or both. The taxe d‘abonnement 
is payable quarterly, based on the Company’s net assets 
reported at the end of each quarter. The amount of the 
taxe d’abonnement is specifi ed for each sub-fund or 
share class in the relevant Annex to the Sales Prospectus. 
An exemption from the taxe d’abonnement applies, inter 
alia, to the extent that the Fund‘s assets are invested in 
other Luxembourg investment funds, which in turn are 
already subject to taxe d’abonnement.

Income received from the Fund (especially interest 
and dividends) may be subject to withholding tax or 
assessment tax in countries where the (sub-)fund assets 
are invested. The Fund may also be taxed on realised or 
unrealised capital gains of its investments in the source 
country. Neither the Depositary nor the Management 
Company are obliged to collect tax certifi cates.

Taxation of income from shares in the Investment 
Company held by the shareholder

Shareholders that are or were not resident in the Grand 
Duchy of Luxembourg for tax purposes and do not have 
business premises or a permanent representative there 
are not subject to Luxembourg income tax on their 
income or sales gains from their shares in the Fund.

Natural persons who are tax resident in the Grand Duchy 
of Luxembourg are subject to progressive Luxembourg 
income tax.

Companies that are tax resident in the Grand Duchy of 
Luxembourg are subject to corporation tax on the income 
from the fund shares.

Interested parties and shareholders are recommended to 
fi nd out about laws and regulations which are applied 
to the taxation of corporate assets, the subscription, 
the purchase, the ownership, the redemption or the 
transfer of shares and to call on the advice of external 
third parties, especially a tax adviser.

4.) Use of income

Further details on the use of earnings are provided in the 
sales prospectus.

5.) Information on fees and expenses

Details of management and depositary fees can be found 
in the current sales prospectus.

6.) Fund current accounts (cash at banks and/or 
liabilities to banks)

All of the Fund’s current accounts (including those in 
different currencies) that actually and legally form only 
part of a single current account are designated as a single 
current account in connection with net fund assets. 
Current accounts in foreign currencies, if applicable, 
are converted into the currency of the Fund. Interest 
is calculated on the basis of the terms of the relevant 
individual account.

7.) List of purchases and sales of securities and 
derivatives during the reporting year

A detailed statement of all purchases and sales of 
securities, promissory note loans (Schuldscheindarlehen) 
and derivatives, including all cost movements not 
included in the statement of investments made during 
the reporting year is available free of charge upon request 
at the registered offi ce of the Investment Company.

8.) Events during the reporting period

Russia/Ukraine confl ict

As a result of the measures adopted worldwide due 
to the invasion of Russian troops into Ukraine at the 
end of February 2022, European stock exchanges in 
particular experienced increased uncertainty at times. In 
the medium term, the fi nancial markets and the global 
economy are looking forward to a future characterized 
primarily by uncertainty. The specifi c or possible medium 
to long-term implications of the Russia/Ukraine confl ict 
for the global economy, individual markets and sectors 
as well as social structures in view of the uncertainty 
cannot be conclusively assessed at the time this report 
was prepared. Against this background, the impact on 
the Fund‘s assets resulting from the ongoing confl ict 
cannot be anticipated.
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The Management Company has put in place appropriate 
monitoring measures and controls in order to promptly 
assess the impact on the fund and to protect investor 
interests as best as possible. In the Management 
Company‘s opinion, at the time this report was prepared, 
there were no indications that the fund and its sub fund 
would not continue as a going concern, and there were 
no valuation or liquidity problems.

Apart from the above no further signifi cant events 
occurred during the reporting period.

9.) Events after the reporting period

There were no significant changes and no other 
signifi cant events after the reporting period.

10.) Performance Remuneration

The fund manager receives a performance-related 
additional fee (“performance fee”) for the Inst Relative 
Performance Fee C EUR share class of up to 20% of 
the gross excess of the positive development of the 
benchmark MSCI EM Mid Cap Index (Bloomberg symbol 
MXEFMC Index). Performance of the unit value if the 
gross unit value at the end of the fi nancial year is higher 
than the highest gross unit value of the previous fi nancial 
year or at the end of the fi rst fi nancial year higher than 
the initial unit value (high watermark principle).

High water mark principle: When the sub-fund is 
launched, the highwater mark is identical to the initial 
unit value. If the unit value on the last valuation day of a 
fi nancial year is above the previous highwater mark, the 
highwater mark is set to the calculated unit value on the 
last valuation day of that fi nancial year. In all other cases, 
the High Watermark remains unchanged.

The performance of the benchmark is calculated on 
the basis of the difference between the benchmark 
points on the calculation day and the last benchmark 
points in the previous period or in the fi rst fi nancial year 
compared to the benchmark points at the end of the 
initial subscription period. In the case of a composite 
benchmark of multiple indices, the percentage weighting 
of the indices is rebased daily.

The performance of the unit value (“performance of 
the unit value”) is calculated on each valuation day by 
comparing the current unit value plus the performance 
contribution per unit contained in the current unit value 
(gross unit value) to the highest unit value of the previous 
fi nancial year ends (high watermark). If there are different 
unit classes in the fund, the unit value per unit class is 
used as the basis for the calculation.

To determine the development of the unit value, any 
distribution payments made in the meantime are taken 
into account accordingly, i.e. these are added to the 
current unit value minus the distribution.

The performance fee is calculated on each valuation 
day, beginning at the beginning of each fi nancial year, 
based on the above-mentioned unit value development, 
the performance of the benchmark, the units currently 
in circulation for the fi nancial year and the highest 
unit value of the previous fi nancial year-ends (high 
watermark).

On the valuation days on which the performance of 
the gross unit value is greater than the performance of 
the benchmark (outperformance) and at the same time 
the current unit value exceeds the highwater mark, the 
accrued total amount changes according to the method 
described above. On the valuation days on which the 
performance of the gross unit value is lower than the 
performance of the benchmark or the current unit value 
falls below the high watermark, the accrued total amount 
is liquidated. The data from the previous valuation day 
(same day at the end of the fi nancial year) is used as the 
basis for the calculation.

The performance fee is only calculated on the difference 
between the positive performance of the benchmark 
and the positive performance of the unit value. If 
the performance of the benchmark is negative, the 
performance fee is only calculated on the positive 
performance of the unit value. If the unit value develops 
negatively, there is no performance fee.

The amount calculated on the last valuation day of the 
accounting period can be withdrawn from the fund 
and charged to the relevant unit class at the end of the 
fi nancial year, provided there is a performance fee that 
can be paid out. These payments are exclusive of any VAT.

In addition, the fund manager receives a performance-
related additional payment („performance fee“) for 
the share classes Retail D USD, Retail D EUR, Retail C 
EUR, Inst C USD, Private C EUR Founder, Private C USD 
Founder of up to 15%, the gross unit value development 
that exceeds a defi ned minimum performance (hurdle 
rate), provided that the gross unit value at the end of 
the fi nancial year is higher than the highest unit value 
of the previous fi nancial year ends or at the end of the 
fi rst fi nancial year higher than the initial unit value (high 
watermark principle).

The defi ned minimum performance (hurdle rate) is 
7% p.a., which is prorated linearly on each calculation 
day to the previous days within the calculation period.
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High water mark principle: when the fund is launched, 
the highwater mark is identical to the initial unit value. 
If the unit value on the last valuation day of a following 
fi nancial year is above the previous highwater mark, the 
highwater mark is set to the calculated unit value on the 
last valuation day of that fi nancial year. In all other cases, 
the High Watermark remains unchanged.

The performance of the unit value (“performance of 
the unit value”) is calculated on each valuation day by 
comparing the current unit value plus the performance 
contribution per unit contained in the current unit 
value (gross unit value) to the highest unit value of the 
previous fi nancial year-ends (high water mark). If there 
are different unit classes in the fund, the unit value per 
unit class is used as the basis for the calculation.

To determine the development of the unit value, any 
distribution payments made in the meantime are taken 
into account accordingly, i.e. these are added to the 
current unit value minus the distribution.

Beginning at the beginning of each fi nancial year, 
the performance fee is calculated on each valuation 
day on the basis of the above-mentioned unit value 
development, the units currently in circulation for the 
fi nancial year and the highest unit value at the end of 
the previous fi nancial year (high water mark).

On the valuation days on which the performance of the 
gross unit value is greater than the defi ned minimum 
performance (hurdle rate) (out-performance) and at 
the same time the current unit value exceeds the high 
watermark, the deferred total amount changes according 
to the method described above. On the valuation days on 
which the performance of the gross unit value is lower 
than the defi ned minimum performance (hurdle rate) or 
the current unit value falls below the highwater mark, 
the accrued total amount is dissolved. The data from 
the previous valuation day (same day at the end of the 
fi nancial year) is used as the basis for the calculation.

The amount calculated on the last valuation day of the 
accounting period can be withdrawn from the fund 
and charged to the relevant unit class at the end of the 
fi nancial year, provided there is a performance fee that 
can be paid out.

If the development of the unit value in a fi nancial year 
is lower than the agreed minimum performance (hurdle 
rate), this agreed minimum performance is not cumulated 
with the minimum performance of the following year. 
These payments are exclusive of any VAT.

No performance fee was accrued for the period from 
January 1, 2024 to June 30, 2024.

11.) Transparency of securities financing 
transactions and their reuse 

IPConcept (Luxemburg) S.A. is acting as a Management 
Company of undertakings for collective investment 
in transferable securities (“UCITS”) and alternative 
investment fund manager (“AIFM”) and thus falls by 
defi nition within the scope of Regulation (EU) 2015/2365 
of the European Parliament and of the Council of 
25 November 2015 on transparency of securities 
fi nancing transactions and of reuse and amending 
Regulation (EU) No 648/2012 (“SFTR”).

During the reporting period of the investment company 
no investments have been undertaken in securities 
fi nancing transactions or total return swaps as defi ned 
in this regulation. Therefore, the notes specifi ed in 
Article 13 of this regulation will not be disclosed in this 
report.

Detailed information on the investment company‘s 
investment strategy and the fi nancial instruments used 
can be found in the current Sales Prospectus and on the 
Management Company‘s website (www.ipconcept.com).
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