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Report of the fund manager

Introduction:

Since our inception, there has rarely been a dull moment, and 2024 was no exception. While a global election 
year would naturally bring a degree of unpredictability, many of the year’s most significant surprises and sources 
of volatility stemmed elsewhere, ranging from speculation around rate cuts and tech-driven market movements to 
Chinese stimulus measures. 

Amidst the turbulence, one of the more encouraging developments has been the ability of several developed and 
emerging markets to navigate challenging economic conditions, with some showing signs of steering towards 
what could resemble a soft landing, driven by proactive policies and gradual (albeit uneven) normalization of global 
inflation. 

For the MCP team, 2024 has been a productive year, marked by extensive research trips to key markets, resulting in 
several new additions to our portfolio. In-person meetings with companies, local experts, politicians and competitors, 
informs our deep understanding of companies, and is an invaluable tool for conducting due diligence on companies.

In 2024, the Mobius Emerging Market Fund’s (MEMF) NAV returned 5.4% (USD) and 11.9% (EUR) while the MSCI 
EM Mid Cap Index returned 1.8% in USD terms. 

Several external factors added to volatility and influenced the fund‘s performance: As mentioned, above 2024 was 
an election year and the elections in countries like Taiwan, India, South Africa, and Mexico were monitored closely 
by the team. Taiwan‘s election marked the start of the 2024 election cycle, but surprisingly for some, the victory of 
the ‚pro-Taiwanese‘ DPP did not elicit a major reaction from Beijing. This set the tone for many other EM elections, 
where the results largely maintained the status quo in government policies and did not cause longer term volatility. 
The final quarter of 2024 has largely been defined by Donald Trump’s election victory in the US, prompting businesses 
and governments worldwide to prepare for the implications of his second presidency.

Interest rates were another key theme, with expectations around monetary policy continually readjusted. Optimism 
for significant rate cuts in early 2024 was tempered as rates stayed higher for longer. Finally, the Federal Reserve 
initiated cuts in September, totalling 75 basis points by year-end, signalling positive momentum for emerging 
markets. Lower rates provide emerging market (EM) central banks with room to ease monetary policy, enabling 
cheaper borrowing, improved consumer sentiment, and increased corporate investment. At the same time, local 
conditions remain pivotal. For example, Brazil has resumed raising interest rates to combat inflationary pressures. 
Nevertheless, we believe the country still holds attractive long-term opportunities, particularly in quality companies 
with strong fundamentals.

Source: IMF WEO October 2024, * indicates forecast

In the technology sector, Nvidia and the ‘Magnificent 7’ U.S. tech stocks dominated headlines, fuelled by excitement 
around AI and cutting-edge semiconductors. Some emerging market companies, crucial to semiconductor supply 
chains, stand to benefit from this trend. However, the sector saw volatility, particularly in August, driven by weaker 
U.S. employment data and scepticism around the potential of AI to deliver. Despite this, big tech remained a key 
driver of market returns.

Normalisation of Global Inflation 
Average consumer prices 

'" 
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China, in stark contrast, faced persistent economic challenges, including its property sector crisis, weak consumer 
sentiment, and risks of deflation. Limited government interventions early in the year left growth subdued, but 
September and November brought monetary easing and a $1.4 trillion stimulus package targeting local government 
debt. While these measures spurred a brief market rally, they fell short of addressing China’s deep structural issues. 
As 2024 ends, our cautious stance on China remains, as we believe there is a pressing need for more robust, long-
term reforms, particularly in the property sector.

MCP Research Trips:

During 2024, the team conducted visits to India, Taiwan, China, and other key regions as part of their comprehensive 
360-degree due diligence process. These efforts resulted in the addition of several high-conviction ideas to the 
portfolio, deepened the team’s understanding of the challenges and opportunities facing portfolio companies, and 
enhanced engagement strategies.

Research trips to East Asia during Q1 and Q2 included on-the-ground analysis in Taiwan. Leveraging the local 
semiconductor ecosystem, the team performed channel checks on investment ideas including new portfolio additions 
Lotes, a CPU sockets supplier, and Chroma, a specialist in system-level testing solutions.

MCP engaged with Chroma‘s leadership and department heads through formal meetings and campus tours, 
gaining valuable insights into the company‘s second-line management and corporate culture. Additionally, MCP 
met with technical experts to better understand the demand dynamics for Chroma’s system-level testing equipment. 
Discussions with equipment providers within the TSMC ecosystem further clarified Chroma‘s capacity expansion 
plans for advanced packaging fabs, critical for AI and HPC chips in the coming years.

We believe these channel checks provide a significant information advantage, particularly for smaller companies 
with limited sell-side coverage. This approach also enables the team to map the competitive landscape, assess total 
addressable market (TAM) opportunities, and stay attuned to sector innovation and R&D trends.

Source: Chroma, Bloomberg, CLSA. As of 31 December 2024

MCP Visiting Lotes 
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Report of the fund manager

Additionally, research trips provide invaluable macro insights into the regions we visit. As a result, we enter 2025 
with a strengthened bullish conviction in ASEAN following trips to Vietnam, Malaysia, Thailand, and Singapore.

Source: Maybank Research, Bloomberg, local sources, IMF WEO October 2024, FT
Export and FDI figures as of Q2 of each year. As of 31 December 2024

Nonetheless, our core convictions remain in India, Taiwan, and South Korea. India’s well educated, youthful population 
supports long-term growth, while Taiwan and South Korea lead in innovation, particularly in tech sectors such as AI, 
5G, and renewable energy, where we favour asset-light, IP based businesses. The team looks forward to continuing 
research trips next year and uncovering new exciting investment opportunities.

MCP in Vietnam 

Opportunities in ASEAN: Example Vietnam 
Trump Presidency may benefit lower-manufacturing cost countries like Vietnam 
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Performance:

In 2024, the Mobius Emerging Market Fund’s NAV returned 5.4% (Private C USD Founder) and 11.9% (Private C 
EUR Founder) while the MSCI EM Mid Cap Index returned 1.8% in USD terms. 

Over the reporting period, the top three contributors to performance were Indian wealth manager 360 One (+2.6%), 
Indian software provider Persistent Systems (+2.2%), and Turkish software provider Hitit (+2.2%). The main detractors 
to performance were Brazilian software provider TOTVS (-2.2%), Brazilian jewellery brand VIVARA (-2.1%), and 
semiconductor developer Parade Technologies (-1.4%). 

Portfolio Overview: 

As of 31 December 2024, MCP has invested 92.8% of capital with 33 holdings across 12 countries. The largest 
geographic exposure was Taiwan (21.7%), followed by India (16.9%) and United States of America (14.1%). The 
team continues to find the most high-conviction ideas in Asia. The region accounts for over 60% in the portfolio. 
The largest sector exposure was in technology (54.2%), which we believe is well diversified across various segments. 
This was followed by consumer discretionary (15.5%) and health care (7.6%).

During the reporting period MCP added 8 new companies: VIVARA, Chroma ATE, Lotes, Smart Fit, CTOS, Mercado 
Libre, Yum China and FPT. Below are further details on some of these companies and the opportunities they represent.

Lotes: During Q1 2024, MCP invested in Lotes Co, a top CPU socket and connector manufacturer based in Taiwan. 
Lotes has a good track record in an industry with high entry barriers, long production development and vendor 
approval lead times, and is vertically integrated from design to manufacture ensuring superior cost and quality control. 
Strong relationships with AMD, Intel, and cloud providers position Lotes as a major beneficiary of generational 
change in CPU platforms. It continues to innovate and is in the final stages of winning approval for key products in 
the server market which offer additional growth potential. Managed by an experienced management team, Lotes 
boasts best-in-class margins. 

CTOS: In Q3 2024, MCP added CTOS to the portfolio, Malaysia’s leading credit reporting agency. Since 1990, 
CTOS has provided credit information, analytics, digital solutions and credit scoring services to businesses, financial 
institutions and consumers. We believe the company is well-positioned for future growth, offering a comprehensive 
digital portfolio and leveraging strategic partnerships, such as its exclusive rights to use the American FICO scoring 
system in the ASEAN region. Additionally, investments in Indonesia, Thailand and other ASEAN markets enhance 
its regional growth prospects.

FPT: Another addition to MCP’s portfolio in Q3 2024 was FTP, Vietnam’s largest technology company, which has a 
strong market position in technology, telecoms and education sectors. FPT’s group synergies help secure lower labour 
costs than its competitors, which together with its growing international contracts, are expected to boost margins. 
With a strong management track record and future catalysts like strategic acquisitions in Europe and Australia and 
new technologies penetrating the local market, FPT is well-positioned for continued growth.

During the reporting period MEMF sold EC Healthcare and Kangji Medical. Kangji Medical was sold in Q4 due 
to ongoing pricing pressure coming from volume-based purchasing programs and their failure to launch new, 
competitive products at scale, going against a key part of our original investment thesis. Despite this, throughout our 
holding period, Kangji delivered stable operating performance and consistently achieved mid-teens topline growth. 

EC Healthcare was sold in Q4 due to a shift in the investment thesis, driven by the company’s inability to address 
the post pandemic behavioural shift among Chinese clients, who now continue to receive medical treatment in 
mainland China rather than Hong Kong.
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Engagement: 

Portfolio companies continued to make solid progress on various ESG+C® initiatives. Below are some key highlights:

In terms of governance, Chroma enhanced transparency and addressed greenwashing concerns by engaging Bureau 
Veritas, a leading certification firm, to independently verify its sustainability report. Meanwhile, Sandeep Kalra, CEO 
of Persistent Systems, was named the IT industry’s Best CEO by Fortune India. The publication praised Kalra for 
„putting the IT services industry on steroids“. Persistent Systems was further recognised for its strong governance 
and executive leadership by winning the prestigious “2024 Asia (ex-Japan) Executive Team” survey conducted by 
top portfolio managers.

In terms of environmental, social and cultural, Sinbon highlighted several ESG milestones in its latest sustainability 
report, including an 11% reduction in Scope 1 and 2 emissions, the launch of solar power installations, and increased 
revenue from sustainable industries.

Sinbon also reported social and cultural advancements in its sustainability report, including increasing the percentage 
of female managers to 47% and being one of only 16 companies from Taiwan included in the Bloomberg Gender 
Equality Index. FPT received recognition for its commitment to gender equality, with women making up nearly 40% 
of its workforce and holding 33% of managerial roles, contributing to the company’s Job Creation Award at the 
2024 ESG Business Awards. 

Furthermore, FPT demonstrated a strong commitment to environmental and social responsibility with the launch of 
the ‘Happy Giga Run 2024’ campaign in honour of its 25th anniversary. This initiative aims to engage FPT‘s global 
workforce and their families in sustainability-focused activities, including beach cleanups, blood donation drives, 
and tree planting. 

MCP continues to develop and implement tailored engagement plans for portfolio companies, addressing their 
unique country and sector-specific challenges. Over the reporting period, several research trips provided valuable 
opportunities for in-person discussions. 

2025 Outlook:

Heading into 2025, we remain focused on our long-term strategy and the core fundamentals of our portfolio 
companies. Conversations with our portfolio companies in recent months have reinforced our cautiously optimistic 
outlook for 2025 and beyond as we believe, that several of our portfolio companies have potential for revenue growth 
and margin improvements in 2025. This outlook is supported by the launch of innovative products that could see 
increased adoption. For example, Elite Material, a leading producer of semiconductor materials, is preparing to supply 
its upgraded M8 material for a US cloud service provider’s ASIC (Application-Specific Integrated Circuit) in 2025, 
addressing the growing demand for AI processing and the need for customised solutions over NVIDIA’s GPUs (Graphics 
Processing Unit). Similarly, Chroma has developed a unique device for its foundry client’s advanced packaging 
processes, ensuring precise alignment of stacked chip components—an essential capability for manufacturing 
next-generation AI chips.

But no doubt uncertainties remain. Trump’s expanded political power raises the possibility of bold policy shifts that 
may reshape global trade dynamics in the years to come. While U.S. equities and the dollar have strengthened in 
response to Trump’s election, emerging markets face a more uncertain outlook due to president elect’s aggressive 
tariff rhetoric. Yet, as Einstein suggested, within challenges lie opportunities. Countries like India, Indonesia and 
Vietnam, for example, are already benefiting from the „China+1“ strategy and appear well-positioned to attract new 
manufacturing investments. Their competitive labour markets, improving infrastructure, and supportive government 
policies make them increasingly appealing as companies seek to diversify supply chains and reduce dependency 
on China.  

Emerging markets have previously responded to the above dynamics with increased trade diversification and reduced 
reliance on the dollar. During the 2018 trade war, for example, China shifted imports like soybeans to Brazil, a 
move that fuelled record bilateral trade. This pattern appears to be reemerging amid Trump‘s renewed tariff threats.
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Source: Reuters, Statista. As of 31 December 2024

Additionally, nations such as India are advancing local currency trade agreements, fostering resilience against external 
shocks. Intra-EM trade, particularly within Asia set to rise from $4.3 trillion in 2023 to $7.1 trillion in 2030

1
, has 

also grown significantly and is poised to accelerate further, offering emerging markets the chance to deepen their 
autonomy and global influence.

Source: Asia Regional Integration Centre, Economist Impact calculations, Financial Times. As of 31 December 2024

Geopolitics remain an ongoing risk, with tensions in the Middle East, the Russia-Ukraine war, and China-Taiwan relations 
posing significant challenges. Our disciplined macro-overlay has been instrumental in navigating these complexities. 
This approach will remain central as we navigate 2025. 

1
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Taken together, these interconnected factors paint a complex picture for 2025. While risks are evident, emerging 
markets could leverage this period of transition to strengthen resilience, diversify trade, and attract investment, 
positioning themselves as key drivers of global growth in the years ahead. Furthermore, emerging markets are 
essential for diversification, offering strong growth potential, attractive valuations, and innovative companies that 
play a key role in global supply chains. This is particularly important as the US market, with the S&P 500 heavily 
concentrated in just seven companies which were accounting for around 28% of its market capitalisation at the end 
of 2024 and contributed over 50% of its returns during the year, poses significant concentration risks. Diversification 
into emerging markets provides investors access to a broader array of opportunities and mitigates the risks associated 
with over-reliance on a single, concentrated market. Furthermore, active investing in emerging markets allows for 
the discovery of lesser-known, quality companies that are often overlooked by the broader market, creating unique 
opportunities for long-term growth and value creation. 

We remain committed to seeking these companies in emerging markets - innovative leaders and unique opportunities 
that are often under-covered. By focusing on these hidden gems, we aim to provide our investors with access to 
diverse growth prospects and long-term value in an evolving global landscape.

Strassen, February 2025 The Board of Directors of MOBIUS SICAV

The information and figures stated in this report are based on past performance and are not an indication of future 
results.
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MOBIUS SICAV – Mobius Emerging Markets Fund

The Investment 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

Security 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 
fixed fee p.m. 

for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fixed fee p.m. 
for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fixed fee p.m. 
for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fixed 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

Security 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 
fixed fee p.m. 

for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fixed fee p.m. 
for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fixed fee p.m. 
for the sub-fund

0.07 % p.a. 
plus 1,000 Euro 

fixed 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 are an integral part of this annual report.
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Structure of the securities portfolio

Geographic classification 
1)

Taiwan 21.72 %
India 16.94 %
United States of America 14.09 %
South Korea 12.48 %
Turkey 7.82 %
Brazil 7.50 %
South Africa 3.18 %
Vietnam 2.97 %
Thailand 2.06 %
Cayman Islands 1.64 %
Kenya 1.46 %
Malaysia 0.94 %

Investment in securities 92.80 %
Cash at bank 

2)
8.44 %

Balance of other receivables and liabilities -1.24 %
100.00 %

Economic classification 
1)

Software & Services 19.47 %
Technology Hardware & Equipment 15.17 %
Wholesale and retail 9.12 %
Semiconductors & Semiconductor Equipment 8.05 %
Consumer Services 7.76 %
Health services: Equipment & services 7.62 %
Diversified financial services 5.25 %
Capital Goods 5.07 %
Automobile & components 4.53 %
Food & Staples Retailing 3.18 %
Raw, auxiliary & operating materials 3.01 %
Commercial & Professional Services 2.06 %
Telecommunication Services 1.46 %
Food, Beverage & Tobacco 1.05 %

Investment in securities 92.80 %
Cash at bank 

2)
8.44 %

Balance of other receivables and liabilities -1.24 %
100.00 %

1) Deviations in the totals are due to rounding differences.
2) See notes on the report.

The accompanying notes are an integral part of this annual report.
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Performance over the past 3 financial years

Share class Retail D USD

Date Total
net assets

in millions USD

Shares 
outstanding

Net proceeds
in thousands USD

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
31.12.2024 0.39 2,990 118.94 131.23

Share class Retail D EUR

Date Total
net assets

in millions USD

Shares 
outstanding

Net proceeds
in thousands USD

Net asset
value per share

USD

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)

31.12.2024 4.18 28,352 1,331.62 147.61 141.76 
3)

Share class Retail C EUR

Date Total
net assets

in millions USD

Shares 
outstanding

Net proceeds
in thousands USD

Net asset
value per share

USD

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)

31.12.2024 0.58 3,684 4.09 157.82 151.56 
3)

Share class Inst C USD

Date Total 
net assets

in millions USD

Shares 
outstanding

Net proceeds
in thousands USD

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
31.12.2024 3.73 25,552 -2,530.48 146.02

Share class Inst Relative Performance Fee C EUR

Date Total
net assets

in millions USD

Shares 
outstanding

Net proceeds
in thousands USD

Net asset
value per share

USD

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)

31.12.2024 94.63 560,066 89,574.44 168.95 162.25 
3)

Share class Private C EUR Founder

Date Total
net assets

in millions USD

Shares outstanding Net proceeds
in thousands USD

Net asset
value per share

USD

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)

31.12.2024 28.15 165,209 6,297.73 170.38 163.62 
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 31 December 2024 1 USD = 0.9603 EUR
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Share class Private C USD Founder

Date Total
net assets

in millions USD

Shares 
outstanding

Net proceeds
in thousands USD

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
31.12.2024 6.87 47,051 -203.06 145.91

Performance since launch

Share class Inst C EUR

Date Total
net assets

in millions USD

Shares 
outstanding

Net proceeds
in thousands USD

Net asset
value per share

USD

Net asset
value per share

EUR

11.10.2023 Launch - - 105.97 100.00 
1)

31.12.2023 23.28 200,000 21,259.48 116.38 105.29 
2)

31.12.2024 24.38 200,000 0.00 121.92 117.08 
3)

1)
conversion into US Dollar as at 11 October 2023 1 USD = 0,9437 EUR

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

3)
conversion into US Dollar as at 31 December 2024 1 USD = 0,9603 EUR
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Statement of sub-fund net assets
as at 31 December 2024

USD

Investments in securities at market value 151,157,706.11
(Cost of investments: USD 137,740,391.66)
Cash at bank 

1)
13,753,778.03

Interest receivable 101,744.76
Dividend receivable 158,842.02
Receivable for shares subscriptions 272,669.36
Receivable from currency exchange transactions 250,725.04

165,695,465.32

Payables from share redemptions -214,407.33
Payable on security trades -2,131,874.48
Payable from currency exchange transactions -251,052.93
Other liabilities 

2)
-185,311.25

-2,782,645.99

Total sub-fund net assets 162,912,819.33

The accompanying notes are an integral part of this annual report.

1)
See notes on the report.

2)
This position consists primarily of fund management fee payables and portfolio due diligence expenses payables.
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Assets by share class

Share class Retail D USD

Proportion of sub-fund net assets 392,346.55 USD
Number of shares outstanding 2,989.774
Net asset value per share 131.23 USD

Share class Retail D EUR

Proportion of sub-fund net assets 4,184,924.95 USD
Number of shares outstanding 28,351.872
Net asset value per share 147.61 USD
Net asset value per share 141.76 EUR 

1)

Share class Retail C EUR

Proportion of sub-fund net assets 581,363.48 USD
Number of shares outstanding 3,683.829
Net asset value per share 157.82 USD
Net asset value per share 151.56 EUR 

1)

Share class Inst C USD

Proportion of sub-fund net assets 3,731,256.27 USD
Number of shares outstanding 25,552.311
Net asset value per share 146.02 USD

Share class Inst Relative Performance Fee C EUR

Proportion of sub-fund net assets 94,625,714.41 USD
Number of shares outstanding 560,065.956
Net asset value per share 168.95 USD
Net asset value per share 162.25 EUR 

1)

Share class Private C EUR Founder

Proportion of sub-fund net assets 28,147,779.41 USD
Number of shares outstanding 165,209.034
Net asset value per share 170.38 USD
Net asset value per share 163.62 EUR 

1)

Share class Private C USD Founder

Proportion of sub-fund net assets 6,865,414.04 USD
Number of shares outstanding 47,051.308
Net asset value per share 145.91 USD

Share class Inst C EUR

Proportion of sub-fund net assets 24,384,020.22 USD
Number of shares outstanding 200,000.000
Net asset value per share 121.92 USD
Net asset value per share 117.08 EUR 

1)

1)
conversion into US Dollar as at 31 December 2024: 1 USD = 0,9603 EUR

The accompanying notes are an integral part of this annual report.
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Statement of changes in sub-fund net assets
for the reporting period from 1 January 2024 to 31 December 2024

Total Share class 
Retail D USD

Share class 
Retail D EUR

Share class 
Retail C EUR

USD USD USD USD

Sub-fund net assets at the beginning of the reporting period 60,599,576.48 259,263.87 2,716,027.70 545,660.71
Net result 581,468.13 -3,520.62 -35,528.18 -551.67
Equalisation 141,441.20 237.73 4,654.78 272.20
Cash inflows from subscriptions 108,346,900.66 129,094.53 2,080,936.62 162,547.01
Cash outflows from redemptions -13,753,612.88 -10,152.20 -749,312.03 -158,455.65
Realised gains 6,006,041.64 12,874.11 139,863.76 28,319.07
Realised losses -6,599,221.58 -15,395.16 -168,388.28 -28,506.19
Net change in unrealised gains 14,683,454.10 34,658.68 362,646.59 63,207.56
Net change in unrealised losses -7,056,229.68 -11,432.22 -132,259.44 -31,129.56
Distribution -36,998.74 -3,282.17 -33,716.57 0.00
Total sub-fund net assets at the end of the reporting period 162,912,819.33 392,346.55 4,184,924.95 581,363.48

Share class 
Inst C USD

Share class 
Inst Relative 

Performance Fee 
C EUR

Share class 
Private C EUR 

Founder

Share class 
Private C USD 

Founder

USD USD USD USD

Sub-fund net assets at the beginning of the reporting period 6,082,552.28 420,103.78 20,623,207.87 6,675,852.66
Net result 5,342.09 579,961.68 86,988.96 21,370.94
Equalisation 843.47 144,571.46 -11,208.09 2,069.65
Cash inflows from subscriptions 181,999.39 94,220,165.00 10,962,924.61 609,233.50
Cash outflows from redemptions -2,712,480.31 -4,645,725.49 -4,665,189.89 -812,297.31
Realised gains 208,956.10 3,463,880.60 933,511.81 277,268.27
Realised losses -191,509.56 -3,802,430.92 -1,101,039.48 -294,765.10
Net change in unrealised gains 451,615.99 8,161,952.24 2,458,509.64 732,304.20
Net change in unrealised losses -296,063.18 -3,916,763.94 -1,139,926.02 -345,622.77
Distribution 0.00 0.00 0.00 0.00
Total sub-fund net assets at the end of the reporting period 3,731,256.27 94,625,714.41 28,147,779.41 6,865,414.04

Share class 
Inst C EUR

USD

Sub-fund net assets at the beginning of the reporting period 23,276,907.61
Net result -72,595.07
Equalisation 0.00
Cash inflows from subscriptions 0.00
Cash outflows from redemptions 0.00
Realised gains 941,367.92
Realised losses -997,186.89
Net change in unrealised gains 2,418,559.20
Net change in unrealised losses -1,183,032.55
Distribution 0.00
Total sub-fund net assets at the end of the reporting period 24,384,020.22

The accompanying notes are an integral part of this annual report.
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Statement of changes in the number of shares
Share class 

Retail D USD
Share class 

Retail D EUR
Share class 

Retail C EUR
Share class 
Inst C USD

No. of shares No. of shares No. of shares No. of shares

Shares outstanding at the beginning of the reporting period 2,035.513 18,976.884 3,629.569 43,834.940
Shares subscribed 1,034.519 14,557.390 1,098.000 1,276.931
Shares redeemed -80.258 -5,182.402 -1,043.740 -19,559.560
Shares outstanding at the end of reporting period 2,989.774 28,351.872 3,683.829 25,552.311

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

No. of shares No. of shares No. of shares No. of shares

Shares outstanding at the beginning of the reporting period 2,629.341 127,601.325 48,231.517 200,000.000
Shares subscribed 585,890.615 66,465.157 4,450.000 0.000
Shares redeemed -28,454.000 -28,857.448 -5,630.209 0.000
Shares outstanding at the end of reporting period 560,065.956 165,209.034 47,051.308 200,000.000

The accompanying notes are an integral part of this annual report.
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Statement of operations
for the reporting period from 1 January 2024 to 31 December 2024

Total Share class 
Retail D USD

Share class 
Retail D EUR

Share class 
Retail C EUR

USD USD USD USD
Income

Dividend income 2,033,426.76 4,321.00 47,124.61 8,556.19
Interest on bonds 11,299.99 19.96 216.35 45.97
Bank interest 437,302.02 940.24 10,023.16 1,749.86
Other income 25,123.40 60.62 654.69 89.80
Income equalisation 185,393.26 1,236.13 12,087.49 -808.67
Total income 2,692,545.43 6,577.95 70,106.30 9,633.15

Expenses

Interest expense -9.24 -0.03 -0.27 -0.03
Management Company and investment adviser fee -1,129,126.54 -4,172.35 -44,004.99 -7,583.33
Depositary fee -54,447.70 -127.25 -1,342.57 -231.84
Central Administration Agent fee -47,496.42 -114.37 -1,203.78 -211.56
Distribution fees -28,274.29 -2,448.00 -25,826.29 0.00
Taxe d’abonnement -39,774.48 -171.93 -1,846.51 -297.34
Publishing and auditing expenses -54,122.83 -120.77 -1,277.22 -235.25
Setting, printing and shipping expenses for annual and 
semi-annual reports

-4,980.18 -11.47 -119.50 -23.65

Transfer agent fee -33,765.54 -456.56 -2,794.71 -295.21
Regulatory fees -12,149.26 -49.92 -492.81 -98.68
Other expenses 

1)
-380,096.36 -952.06 -9,983.56 -1,744.40

Expense equalisation -326,834.46 -1,473.86 -16,742.27 536.47
Total expenses -2,111,077.30 -10,098.57 -105,634.48 -10,184.82

Net result 581,468.13 -3,520.62 -35,528.18 -551.67

Total transaction costs in the reporting period 
2)

351,620.61

Total Expense Ratio as a percentage 
2)

2.65 2.59 1.81

Performance fee as a percentage 
2)

- - -

Total Expense Ratio with Performance fee as a percentage 
2)

2.65 2.59 1.81

Ongoing charges as a percentage 
2)

2.65 2.59 1.81

The accompanying notes are an integral part of this annual report.

1)
This position consists primarily of depositary fees and general administrative expenses.

2)
See notes on the report.
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Statement of operations
for the reporting period from 1 January 2024 to 31 December 2024

Share class 
Inst C USD

Share class 
Inst Relative 

Performance Fee 
C EUR

Share class 
Private C EUR 

Founder

Share class 
Private C USD 

Founder

USD USD USD USD
Income

Dividend income 65,948.10 1,150,400.37 327,615.16 98,777.28
Interest on bonds 407.89 6,740.78 1,646.47 493.93
Bank interest 13,380.04 253,207.13 69,114.02 20,449.06
Other income 576.93 14,592.79 4,321.13 1,060.37
Income equalisation -18,570.06 136,111.15 62,625.30 -7,288.08
Total income 61,742.90 1,561,052.22 465,322.08 113,492.56

Expenses

Interest expense -0.27 -5.32 -1.57 -0.40
Management Company and investment adviser fee -50,134.14 -404,904.25 -206,783.14 -61,439.04
Depositary fee -1,817.36 -29,814.67 -9,189.37 -2,730.97
Central Administration Agent fee -1,697.79 -25,040.94 -8,341.39 -2,487.81
Distribution fees 0.00 0.00 0.00 0.00
Taxe d’abonnement -441.95 -9,238.18 -12,336.76 -3,538.91
Publishing and auditing expenses -1,977.73 -29,103.54 -9,334.65 -2,772.58
Setting, printing and shipping expenses for annual and 
semi-annual reports

-215.46 -2,432.95 -947.75 -281.75

Transfer agent fee -2,096.93 -13,034.43 -6,480.50 -1,969.36
Regulatory fees -1,050.41 -933.91 -3,983.95 -1,236.43
Other expenses 

1)
-14,695.36 -185,899.74 -69,516.83 -20,882.80

Expense equalisation 17,726.59 -280,682.61 -51,417.21 5,218.43
Total expenses -56,400.81 -981,090.54 -378,333.12 -92,121.62

Net result 5,342.09 579,961.68 86,988.96 21,370.94

Total Expense Ratio as a percentage 
2)

1.60 0.91 1.39 1.39

Performance fee as a percentage 
2)

- - - -

Total Expense Ratio with Performance fee as a percentage 
2)

1.60 0.91 1.39 1.39

Ongoing charges as a percentage 
2)

1.60 0.91 1.39 1.39

The accompanying notes are an integral part of this annual report.

1)
This position consists primarily of safekeeping fees and general administrative expenses.

2)
See notes on the report.
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Statement of operations
for the reporting period from 1 January 2024 to 31 December 2024

Share class Inst C EUR
USD

Income

Dividend income 330,684.05
Interest on bonds 1,728.64
Bank interest 68,438.51
Other income 3,767.07
Income equalisation 0.00
Total income 404,618.27

Expenses

Interest expense -1.35
Management Company and investment adviser fee -350,105.30
Depositary fee -9,193.67
Central Administration Agent fee -8,398.78
Distribution fees 0.00
Taxe d’abonnement -11,902.90
Publishing and auditing expenses -9,301.09
Setting, printing and shipping expenses for annual and 
semi-annual reports

-947.65

Transfer agent fee -6,637.84
Regulatory fees -4,303.15
Other expenses 

1)
-76,421.61

Expense equalisation 0.00
Total expenses -477,213.34

Net result -72,595.07

Total Expense Ratio as a percentage 
2)

2.03

Performance fee as a percentage 
2)

-

Total Expense Ratio with Performance fee as a percentage 
2)

2.03

Ongoing charges as a percentage 
2)

2.03

1)
This position consists primarily of depositary fees and general administrative expenses.

2)
See notes on the report.
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Statement of investments as at 31 December 2024

ISIN Securities Purchases Sales Quantity Price Market 
value 

USD

% 
TNA 

1)

Shares, rights and participation certificates

Transferable securities admitted to an official exchange listing

Brazil

BRSMFTACNOR1 Smartfit Escola de Ginastica e 
Danca S.A.

BRL 1,275,806 520,065 755,741 16.980 2,070,961.32 1.27

BRSMFTD03OR2 Smartfit Escola de Ginastica e 
Danca S.A. BZR 04.02.25

BRL 14,191 1 14,190 0.880 2,015.24 0.00

BRTOTSACNOR8 Totvs S.A. BRL 769,331 0 1,323,074 27.030 5,771,537.18 3.54

BRVIVAACNOR0 Vivara Participacoes S.A. BRL 1,306,482 0 1,410,360 19.270 4,386,044.30 2.69
12,230,558.04 7.50

Cayman Islands

KYG6892A1085 Parade Technologies Ltd. TWD 59,622 0 113,742 771.000 2,673,954.67 1.64

2,673,954.67 1.64

India

INE702C01027 APL Apollo Tubes Ltd. INR 156,472 0 275,294 1,521.850 4,896,505.61 3.01

INE0BV301023 C.E. Info Systems Ltd. INR 51,323 69,899 62,311 1,588.050 1,156,502.44 0.71

INE0JS101016 DreamFolks Services Ltd. INR 357,569 99,283 475,169 387.650 2,152,809.24 1.32

INE112L01020 Metropolis Healthcare Ltd. INR 169,234 55,165 181,764 2,052.350 4,359,904.32 2.68

INE262H01021 Persistent Systems Ltd. INR 103,170 0 103,170 6,637.700 8,003,661.49 4.91

INE466L01038 360 One Wam Ltd. INR 345,630 188,356 473,213 1,270.950 7,029,149.73 4.31
27,598,532.83 16.94

Kenya

KE1000001402 Safaricom Ltd. KES 3,554,499 0 17,772,492 17.200 2,372,450.84 1.46

2,372,450.84 1.46

Malaysia

MYL5301OO006 CTOS Digital Bhd. MYR 5,656,910 0 5,656,910 1.210 1,532,312.99 0.94

1,532,312.99 0.94

South Africa

ZAE000134854 Clicks Group Ltd. ZAR 140,424 0 258,613 376.630 5,188,543.54 3.18

5,188,543.54 3.18

South Korea

KR7214150005 CLASSYS Inc. KRW 211,730 86,274 249,171 47,650.000 8,054,039.26 4.94

KR7058470006 Leeno Industrial Inc. KRW 19,480 11,848 30,901 191,600.000 4,016,255.94 2.47

KR7140860008 Park Systems Corporation KRW 32,016 0 57,582 211,500.000 8,261,339.30 5.07

20,331,634.50 12.48

Taiwan

TW0002360005 Chroma Ate Inc. TWD 428,845 0 428,845 403.500 5,276,217.52 3.24

TW0008069006 E Ink Holdings Inc. TWD 199,863 0 602,083 270.500 4,965,951.07 3.05

TW0002383007 Elite Material Co. Ltd. TWD 204,585 0 391,063 619.000 7,381,016.54 4.53

TW0003529004 Ememory Technology Inc. TWD 21,775 0 37,674 3,300.000 3,790,831.45 2.33

TW0003533006 LOTES Co. Ltd. TWD 112,031 0 112,031 1,940.000 6,627,027.07 4.07

The accompanying notes are an integral part of this annual report.

1)
TNA = Total net assets. Deviations in the totals are due to rounding differences.
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Statement of investments as at 31 December 2024

ISIN Securities Purchases Sales Quantity Price Market 
value 

USD

% 
TNA 

1)

Taiwan (Fortsetzung)
TW0003023008 Sinbon Electronics Co. Ltd. TWD 564,656 194,811 595,706 259.000 4,704,468.23 2.89

TW0006679004 ZillTek Technology Corporation TWD 136,233 16,661 269,552 319.000 2,621,875.37 1.61

35,367,387.25 21.72

Turkey

TREHTTB00036 Hitit Bilgisayar Hizmetleri AS TRY 3,943,475 0 5,154,155 50.100 7,325,245.56 4.50

TRALOGOW91U2 Logo Yazilim Sanayi Ve Ticaret AS TRY 525,467 0 945,459 115.400 3,095,105.70 1.90

TREMAVI00037 Mavi Giyim Sanayi Ve Ticaret A.S. TRY 1,521,878 1,154,982 927,824 87.650 2,306,983.56 1.42

12,727,334.82 7.82

United States of America

US29414B1044 EPAM Systems Inc. USD 13,185 0 26,686 238.470 6,363,810.42 3.91

US58733R1023 Mercadolibre Inc. USD 5,123 394 4,729 1,725.470 8,159,747.63 5.01

US98850P1093 Yum China Holdings Inc. USD 171,428 0 171,428 49.100 8,417,114.80 5.17

22,940,672.85 14.09

Vietnam

VN000000FPT1 FPT Corporation VND 528,842 0 528,842 150,500.000 3,124,267.46 1.92

VN000000VNM8 Vietnam Dairy Products Joint 
Stock Co.

VND 11,500 0 688,468 63,300.000 1,710,697.56 1.05

4,834,965.02 2.97
Transferable securities admitted to an official exchange listing 147,798,347.35 90.74

Securities listed or included on organised markets

Thailand

THA448010019 Bluebik Group Plc. THB 2,352,603 1 2,937,283 39.000 3,359,358.76 2.06

3,359,358.76 2.06

Securities listed or included on organised markets 3,359,358.76 2.06

Shares, rights and participation certificates 151,157,706.11 92.80

Investment in securities 151,157,706.11 92.80

Cash at bank - current accounts 
2)

13,753,778.03 8.44

Balance of other receivables and liabilities -1,998,664.81 -1.24

Total sub-fund net assets in USD 162,912,819.33 100.00

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 31 December 2024.

Brazilian Real BRL 1 6,1964
Euro EUR 1 0,9603
Indian rupee INR 1 85,5623
Kenyan shilling KES 1 128,8486
Malaysian Ringgit MYR 1 4,4670
South African Rand ZAR 1 18,7724
South Korean Won KRW 1 1.474,1669
Taiwan Dollar TWD 1 32,7960
Thai Baht THB 1 34,1000
Turkish lira TRY 1 35,2511
Vietnam Dong VND 1 25.475,0024
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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 office 
at 4, rue Thomas Edison, L-1445 Strassen, Luxembourg. 
It was founded on July 16, 2018 for an indefinite 
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 first published on July 26, 2018 in the Mémorial, 
Recueil des Sociétés et Associations, the official 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 financial 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 office 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 indefinite 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 31 December 2024, the MOBIUS SICAV consists of 
one sub-fund, the Mobius Emerging Markets Fund. As 
at 31 December 2024, the composition and change of 
the net sub-fund assets, the profit and loss account and 
the statement of assets therefore also corresponds to the 
combined statement of the MOBIUS SICAV.

2.) Significant accounting policies

This report has been prepared under the responsibility 
of the Board of Directors of the Investment Company 
in accordance with the legal provisions and regulations 
prevailing in Luxembourg for the preparation and 
presentation of reports under the going concern basis 
of accounting.

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 specified 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 figure 
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 financial 
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:

Notes to the financial statements as at 31 December 2024
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a) Transferable securities, money market instruments, 
derivative financial instruments (derivatives) and 
other assets officially 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 financial 
instruments (derivatives) and other assets officially 
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 financial instruments 
(derivatives) and other assets are officially listed on 
several stock exchanges, the one with the highest 
liquidity shall be applicable.

b) Transferable securities, money market instruments, 
derivative financial instruments (derivatives) and 
other assets which are not officially 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 financial 
instruments (derivatives) and other investments 
can be sold. 

 The Management Company may stipulate for 
individual sub-funds that transferable securities, 
money market instruments, derivative financial 
instruments (derivatives) and other assets which 
are not officially 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 financial 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 verifiable valuation rules.

e) If the prices in question are not fair market prices, 
if the financial instruments under (b) are not 
traded on a regulated market, and if no prices 
are set for financial instruments different from 
those listed under a) - d), then these financial 
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 verifiable 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 fixing 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 
financial 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 
fixing at 17:00 (16:00 GMT). Profits 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.

i)  Liabilities are valued with their anticipated 
settlement amount.

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

3.) Taxation

Taxation of the Investment Company 

The Company’s assets are not subject to taxation on its 
income and profits 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 specified 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 certificates.

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 
find 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.) Total expense ratio (TER)

The following calculation method was used to calculate 
the total expense ratio (TER):

          Total expenses in sub-fund currency
TER = -------------------------------------------------- * 100
                Average sub-fund net assets 
                       (basis: daily SFNA*)

The TER indicates the level of expenses charged to 
the respective sub-fund. It covers management and 
depositary fees and the “taxe d’abonnement” as well 
as all other costs with the exception of transaction costs 
incurred by the respective sub-fund. It shows the total 
amount of these costs as a percentage of the average 
total net assets in the reporting period. (Any performance 
fees are shown separately in direct relation to the TER.) 
If the sub-fund invests in target funds, a synthetic TER 
is not calculated.

* SFNA = Sub-fund net assets

6.) Ongoing Charges

The Ongoing Charges represent a key figure, in 
accordance with Article 10 Paragraph 2 Letter b of the 
Regulation (EU) No. 583/2010 of the Commission of 
1 July 2010 for the implementation of Directive 
2009/65 / EC of the European Parliament.

The Ongoing Charges indicate how heavily the fund’s 
assets were charged with costs in the past financial year. 
In addition to the management and depositary fees and 
the “taxe d’abonnement”, all other costs are taken into 
account with the exception of any performance fees 
incurred in the fund. With the transaction costs only the 
direct costs of the Depositary are taken into account. 
The measure shows the total amount of these costs as 
percentage of the average Fund net assets within the 
financial year. In case of investments in other fund products 
/ target funds, the costs of the target funds are also taken 
into account - any income from retrocessions (inventory 
maintenance commissions) for these products are offset to 
reduce expenses. In individual cases the costs of the target 
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funds are determined using an estimation method based 
on investment fund categories (e.g. equity funds, bond 
funds etc.). The actual costs of individual target funds may 
differ from the estimated value. If there is no full financial 
year, the key figure is based on a cost estimate.

7.) Information on fees and expenses

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

8.) Transaction costs

Transaction costs include all costs which, during the 
financial year, were shown or calculated separately on 
behalf of the Investment Company and which are directly 
connected with the purchase or sale of securities, money 
market instruments, derivatives or other assets. These 
costs can principally include commissions, settlement 
fees, depository fees and taxes.

9.) Income and expense equalisation

The ordinary net income includes an income adjustment 
and an expenditure adjustment. These include, during 
the reporting period, accrued net income which is paid 
by the party acquiring the shares as part of the issue 
price and passed on to the party selling the shares in the 
redemption price.

10.) 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.

11.) 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 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 
office of the Investment Company.

12.) 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 unit value performance in excess of the positive 
development of the benchmark MSCI EM Mid Cap 
Index (Bloomberg symbol M1EFMC Index, Net Return, 
in EUR) if the gross unit value at the end of the financial 
year is higher than the highest gross unit value of the 
previous financial year or at the end of the first financial 
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 
financial year is above the previous highwater mark, the 
highwater mark is set to the calculated unit value on the 
last valuation day of that financial 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 first financial 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 
financial 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 gross 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 financial year, based 
on the above-mentioned unit value development, the 
performance of the benchmark, the units currently in 
circulation for the financial year and the highest unit value 
of the previous financial year-ends (high watermark).
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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 financial 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 
financial 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 defined minimum 
performance (hurdle rate), provided that the gross unit 
value at the end of the financial year is higher than the 
highest unit value of the previous financial year ends or 
at the end of the first financial year higher than the initial 
unit value (high watermark principle).

The defined minimum performance (hurdle rate) is 
7% p.a., which is prorated linearly on each calculation 
day to the previous days within the calculation period.

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 
financial year is above the previous highwater mark, the 
highwater mark is set to the calculated unit value on the 
last valuation day of that financial 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 financial 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 financial 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 
financial year and the highest unit value at the end of 
the previous financial year (high water mark).

On the valuation days on which the performance of the 
gross unit value is greater than the defined 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 defined 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 
financial 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 
financial year, provided there is a performance fee that 
can be paid out.

If the development of the unit value in a financial 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 
1 January 2024 to 31 December 2024.

13.) Classification according to SFDR regulation 
(EU 2019/2088)

Article 8 of Regulation (EU) 2019/2088 and Article 6 of 
Regulation (EU) 2020/852 (EU taxonomy) apply to this 
sub-fund.

Further information in connection with the promotion of 
ecological and/or social characteristics and, if applicable, 
sustainable investment objectives of the fund manager in 
accordance with Article 8 of Regulation (EU) 2019/2088 
and Article 6 of Regulation (EU) 2020/852 (EU taxonomy) 
for this sub-fund can be found in the appendix according 
to the Disclosure and Taxonomy Regulation (unaudited) 
on page 37.
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14.) Events during the reporting period

Russia/Ukraine conflict

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 financial markets and the global 
economy are looking forward to a future characterized 
primarily by uncertainty. The specific or possible medium 
to long-term implications of the Russia/Ukraine conflict

for the global economy, the economy, individual 
markets and sectors as well as social structures in view 
of the uncertainty cannot be conclusively assessed at 
the time this annual report was prepared. Against this 
background, the impact on the Fund‘s assets resulting 
from the ongoing conflict cannot be anticipated.

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. At the time this report was 
prepared, the fund‘s Management Company is of the 
opinion that there are no indications that speak against 
the continuation of the fund, nor have there been any 
significant valuation or liquidity problems for it. Apart 
from the above no further significant events occurred 
during the reporting period.

15.) Events after the reporting period

With effect from 20 March 2025 the following 
amendments were made to the sales prospectus of the 
Investment Company:

1. change of distributor

2. change of fund manager name, new name: MCP 
Emerging Markets LLP

3. changes to share class structure

4. removal of restrictions on subscriptions for all share 
classes

5. launch of a new share class

6. shortening of value dates for subscriptions and 
redemptions from three days to two days

7. editorial changes

There were no other significant changes and no other 
significant events after the reporting period.
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Audit report

To the Shareholders of
Mobius SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of Mobius SICAV (the “Fund”) as at 31 December 2024, and of the results of its operations and changes 
in its net assets for the year then ended in accordance with Luxembourg legal and regulatory 
requirements relating to the preparation and presentation of the financial statements.

What we have audited

The Fund’s financial statements comprise:

• the statement of sub-fund net assets as at 31 December 2024;
• the statement of changes in sub-fund net assets for the year then ended;
• the statement of operations for the year then ended;
• the statement of investments as at 31 December 2024; and
• the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the 
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section 
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our 
other ethical responsibilities under those ethical requirements.

Other information 

The Board of Directors of the Fund is responsible for the other information. The other information 
comprises the information stated in the annual report but does not include the financial statements and 
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above 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, 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.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial 
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation 
and presentation of the financial statements, and for such internal control as the Board of Directors of 
the Fund determines is 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, the Board of Directors of the Fund is responsible for assessing 
the Fund’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 the Board of Directors of the Fund 
either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit 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 audit 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted 
for Luxembourg by the CSSF 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.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg 
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the 
audit. We also:

• identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control;

• obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund’s internal control;

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Fund;
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• conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Fund’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our audit report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our audit report. However, future events or conditions may cause the Fund to cease to 
continue as a going concern;

• evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.

 

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Lena Serafin

Luxembourg, 29 April 2025
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Further notes (unaudited) 

1.) 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 
definition within the scope of Regulation (EU) 2015/2365 
of the European Parliament and of the Council of 
25 November 2015 on transparency of securities 
financing 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 
financing transactions or total return swaps as defined 
in this regulation. Therefore, the notes specified in 
Article 13 of this regulation will not be disclosed in this 
report.

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

2.) Information on the remuneration policy

The Management Company IPConcept (Luxemburg) 
S.A. has established a remuneration policy through its 
Supervisory Board that complies with legal and regulatory 
requirements. The Supervisory Board defines the general 
principles of the remuneration system that are appropriate 
to the size and internal organization and the type, scope 
and complexity of the business of IPConcept (Luxemburg) 
S.A. It monitors their implementation and reviews them at 
least once a year. 

IPConcept (Luxemburg) S.A. has established a Remuneration 
Committee, which exercises competent and independent 
judgment on remuneration policies and practices and the 
incentives created for risk management. The Remuneration 
Committee is responsible for making recommendations 
regarding remuneration, including decisions affecting the 
risk and risk management of IPConcept (Luxemburg) S.A. 
or the undertakings for collective investment in transferable 
securities (hereinafter UCITS) managed by it, which are to 
be taken by the Supervisory Board of the company. The 
Remuneration Committee is responsible in particular for 
the direct review of the remuneration of senior executives 
in the areas of risk management and compliance.

The remuneration policy is in line with the strategic 
objectives, values and interests of DZ PRIVATBANK S.A., 
IPConcept (Luxemburg) S.A. as management company 
and the UCITS concerned as well as their investors. It is 
compatible with and conducive to sound and effective risk 
management and includes measures to avoid conflicts of 
interest. It does not encourage disproportionate risk-taking 
that is inconsistent with the risk profiles, fund rules or 

instruments of incorporation of the UCITS it manages and 
does not prevent IPConcept (Luxemburg) S.A. from acting 
dutifully in the best interests of the UCITS. The remuneration 
policy is committed to the principles of transparency and 
basic security as well as performance and results-based 
remuneration.

The remuneration policy applies to all employees of 
IPConcept (Luxemburg) S.A. and is gender-neutral. It 
considers the various categories of employees, including 
the Management Board, risk takers, employees with a 
total remuneration in the same income bracket as the 
Management Board and risk takers, employees with control 
functions and employees whose activities have a material 
influence on the risk profile of IPConcept (Luxemburg) S.A. 
or the investment funds it manages.

In addition to remuneration based on the collective 
agreement for bank employees referred to in individual 
contracts, as amended, IPConcept (Luxemburg) S.A. 
distinguishes between remuneration systems for employees 
not covered by collective agreements and for identified 
employees. What they all have in common is that the 
focus is on fixed remuneration. The remuneration systems 
generally comprise fixed and variable remuneration 
elements and, where applicable, fringe benefits.

Remuneration in accordance with the collective 
banking agreement:

If an individual contract refers to the banking collective 
agreement, the employee receives the fixed remuneration 
corresponding to the pay scale group assigned to him/her 
and, if applicable, further remuneration components under 
the collective agreement, which are also assigned to the 
fixed remuneration. 

Remuneration system for non-tariff employees: 

The remuneration of non-tariff employees consists of 
an appropriate fixed annual salary and a performance 
and results-oriented bonus. The fixed salary and the 
corresponding reference bonus are derived from the system 
of responsibility levels. The allocation is based on criteria.

The bonus system links the contractually agreed reference 
bonus with performance at several levels. The bonus 
calculation considers not only individual performance, 
but also the result of the respective organizational unit 
and the success of DZ PRIVATBANK S.A. or IPConcept 
(Luxemburg) S.A., including the performance of the UCITS 
managed. Individual performance is determined on the 
basis of a transparent and comprehensible performance 
assessment based on a closed target agreement as part 
of the annual performance review and converted into an 
individual performance factor. Quantitative and qualitative 
targets are agreed in a balanced relationship to one another. 
The performance parameters on which the bonus system 
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is based are derived from the objectives of the business 
and risk strategy and thus support the achievement of the 
strategic objectives of IPConcept (Luxemburg) S.A. and DZ 
PRIVATBANK S.A.

If an employee was responsible for or significantly involved 
in negative performance contributions, the variable 
remuneration may also be reduced or canceled in individual 
cases.

Due to regulatory requirements, special rules exist for 
employees in control units to ensure that their remuneration 
does not run counter to the particular importance of their 
function.

Remuneration system for identified employees: 

The remuneration of Identified Employees (also “Risk 
Takers”), whose activities have a material impact on the 
risk profile of the company or managed UCITS, also consists 
of an appropriate fixed annual salary and a performance 
and results-oriented bonus. The remuneration system 
largely corresponds to the remuneration system for non-
tariff employees, but provides for a maximum bonus in the 
area of variable remuneration. There is no entitlement to a 
minimum bonus. The target agreement system considers 
quantitative and qualitative targets in the form of company, 
segment and individual targets. 60 percent of the targets 
are set over a multi-year assessment period of three years, 
while the remaining targets have a one-year assessment 
basis. If no sufficient bonus pool is identified, no bonus may 
be paid out. If an identified employee was responsible for or 
significantly involved in negative performance contributions, 
the variable remuneration will be reduced or completely 
waived. The supervisory authority may also prohibit the 
payment of variable remuneration in whole or in part.

If the variable remuneration exceeds the defined threshold 
of EUR 50,000 or one third of the total annual remuneration, 
this is withheld in part and subject to a retention period. 
During the retention period, the variable remuneration is not 
earned and depends 100% on sustainable development. 
In the event of negative performance contributions, the 
variable remuneration may be reduced or canceled. In 
addition, IPConcept (Luxemburg) S.A. may reclaim variable 
remuneration already paid out under certain conditions 
(clawback).

At least once a year, a central and independent internal 
audit is carried out to determine whether the remuneration 
policy is implemented in accordance with the remuneration 
regulations and procedures defined by the Supervisory 
Board of IPConcept (Luxemburg) S.A. The review has shown 
that the remuneration systems of IPConcept (Luxemburg) 
S.A. are appropriately structured with regard to the defined 
audit objects. The Supervisory Board has taken note of 
the report on the central and independent review of the 
implementation of the Remuneration Policy 2024.

In 2024, the remuneration systems of IPConcept 
(Luxemburg) S.A. were reviewed and adjusted to ensure 
that they are up to date. The remuneration systems comply 
with the provisions of the Law of 17 December 2010 on 
Undertakings for Collective Investment (“UCITS Law”) 
and the Law of 12 July 2013 on Alternative Investment 
Fund Managers (“AIFM Law”). In addition, Directive 
2009/65/EC (UCITS Directive), Directive 2011/61/EU (AIFM 
Directive), the ESMA Guidelines on sound remuneration 
policies (ESMA/GL/2016/575, ESMA/GL/2016/579) and - 
based on the affiliation to the DZ PRIVATBANK Group - the 
provisions of the Remuneration Ordinance for Institutions 
(“Institutsvergütungsverordnung” - “InstitutsVergV”) are 
observed.

The total remuneration of the 43 employees of IPConcept 
(Luxemburg) S.A. as the management company amounted 
to EUR 5,582,161.22 as at 31 December 2024. This is 
divided into:

Fixed remuneration: 5,093,371.22 EUR

Variable remuneration: 488,790.00 EUR

For managers of the management 
company whose activities have a 
material impact on the risk profile 
of the UCITS: 1,182,334.35 EUR

For employees of the management 
company whose activities have a 
material impact on the risk profile 
of the UCITS: 0.00 EUR

The above-mentioned remuneration relates to all UCITS 
and alternative investment funds managed by IPConcept 
(Luxemburg) S.A. All employees are involved in the 
management of all funds, so that a breakdown per fund 
is not possible.

Further details on the current remuneration policy can 
be found on the management company‘s website www.
ipconcept.com under the heading “Investor information”.
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Information on employee remuneration in the 
event of outsourcing 
IPConcept (Luxemburg) S.A. has outsourced the portfolio 
management to Mobius Capital Partners LLP. IPConcept 
(Luxemburg) S.A. pays no direct remuneration from the 
fund to employees of the outsourcing company.

The outsourcing company itself has published the 
following information:

Total amount of employee compensation
paid in the past fiscal year ending 
as at 31 December 2024 by the 
outsourcing company: GBP 580,456

thereof fixed remuneration:  GBP 315,456

thereof variable remuneration:  GBP 265,000

Remuneration paid directly from the fund  0

number of employees of the 
outsourcing company:   4

3.) Risk management

The Management Company employs a risk management 
process enabling it to monitor and assess the risk 
connected with investment holdings as well as 
their share in the total risk profile of the investment 
portfolio of the sub-funds it manages at any time. In 
accordance with the Law of 17 December 2010 and 
the applicable prudential supervisory requirements of 
the Commission de Surveillance du Secteur Financier 
(„CSSF“), the Management Company regularly reports 
the risk management process used to the CSSF. Within 
the framework of the risk management process and 
using the necessary and appropriate methods, the 
Management Company ensures that the overall risk 
associated with derivatives of the sub-funds managed 
does not exceed the total net value of their portfolios. 
To this end, the Management Company makes use of 
the following methods:

Commitment approach:
By the commitment approach the positions from 
derivative financial instruments are converted into their 
corresponding (if applicable, delta-weighted) underlying 
equivalents or nominal values. In doing so, the netting 
and hedging effects between derivative financial 
instruments and their underlying assets are taken into 
account. The total of these underlying equivalents may 
not exceed the total net value of a sub-fund’s portfolio.

Value-at-risk (VaR) approach:
The VaR figure is a mathematical-statistical concept and 
is used as a standard risk measure in the financial sector. 
VaR indicates the possible loss of a portfolio that will not 
be exceeded during a certain period (the holding period) 
with a certain probability (the confidence level).

• Relative VaR approach:
 By the relative VaR approach, the VaR of the Fund 

must not exceed the VaR of a reference portfolio by 
more than a factor dependent on the amount of the 
Fund’s risk profile. The maximum permissible factor 
specified by the supervisory authority is 200%. The 
reference portfolio is essentially an accurate reflection 
of the Fund’s investment policy.

• Absolute VaR approach:
 By the absolute VaR approach, the VaR (99% 

confidence level, 20-day holding period) of the 
Fund may not exceed a portion of the Fund’s assets 
dependent on the Fund’s risk profile. The maximum 
permissible factor specified by the supervisory authority 
is 20% of the Fund’s assets. For funds whose total risk 
is determined using VaR approaches, the Management 
Company estimates the anticipated degree of leverage. 
Depending on the respective market situation, this 
degree of leverage may deviate from the actual value 
and may be exceeded or fallen short of. Shareholders 
should be aware that no conclusions regarding the risk 
content of the Fund may be drawn from this data. In 
addition, the published anticipated degree of leverage 
is explicitly not to be considered an investment limit. 
The method used for determining the total risk and, if 
applicable, the disclosure of the benchmark portfolio 
and the anticipated degree of leverage, as well as its 
method of calculation, are indicated in the Annex 
specific to the sub-fund.

Relative VaR approach for the sub-fund Mobius 
Emerging Market Fund
In the period from 1 January 2024 to 31 December 2024, 
the relative VaR approach is used to measure the global 
risk associated with derivatives. The associated reference 
portfolio consists 100% of the MSCI EM MID CAP Index. 
As an internal upper limit (limit) a reference portfolio 
relative value of 200% is used. The VaR utilization on 
this internal upper limit, had a minimum level of 26.72% 
in the corresponding period, a high of 73.31% and an 
average of 61.66%. In doing so, the VaR is calculated 
with a variance-covariance method using the calculation 
standards of a one-tailed confidence interval of 99%, 
a holding period of 20 days and a (historical) observation 
period of 1 year (252 trading days).

Leverage for the sub-fund Mobius Emerging Market 
Fund
Leverage in the period from 1 January 2024 to 
31 December 2024 had the following stats on:

Smallest Leverage:   0.00%

Largest Leverage:   0.00%

Average leverage (median):  0.00% (0.00%)

Calculation method:  nominal value method
   (total of notional amounts 
  of all derivatives)
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Annex IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and 
Article 6, first paragraph, of Regulation (EU) 2020/852 

Sustainable investment 
means an investment in an 
economic activity that con-
tributes to an environmental 
or social objective, provided 
that the investment does not 
significantly harm any envi-
ronmental or social objective 
and that the investee com-
panies follow good govern-
ance practices.

Product name: MOBIUS EMERGING MARKETS FUND

Legal entity identifier: 54930015L46MKBJMO251

Environmental and/or social characteristics
Did this financial product have a sustainable investment objective?  

It made sustainable invest-
ments with an environmen-
tal objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it 
did not have as its objective a sus-
tainable investment, it had a propor-
tion of 37.95% of sustainable in-
vestments

in economic activities that qual-
ify as environmentally sustain-
able under the EU Taxonomy 

with an environmental objective in 
economic activities that qualify as en-
vironmentally sustainable under the 
EU Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU Tax-
onomy

with an environmental objective in 
economic activities that do not qual-
ify as environmentally sustainable 
under the EU Taxonomy 

with a social objective

It made sustainable invest-
ments with a social objec-
tive: %

It promoted E/S characteristics, 
but did not make any sustaina-
ble investments  

The EU Taxonomy is a classi-
fication system laid down in 
Regulation (EU) 2020/852 es-
tablishing a list of environ-
mentally sustainable eco-
nomic activities. That Regu-
lation does not lay down a 
list of socially sustainable 
economic activities. Sustain-
able investments with an en-
vironmental objective might 
be aligned with the Taxon-
omy or not.

To what extent were the environmental and/or social characteristics pro-
moted by this financial product met? 

The fund promotes minimum environmental and social standards and therefore uses exclusion criteria for 
investments (direct production of controversial weapons, tobacco, fossil fuels, gambling and pornogra-
phy). Investments in these industries are not compatible with MCP's sustainable investment strategy. 

The fund invests in companies that have the potential to improve environmental factors, social factors 
and corporate governance factors. The fund management actively supports the companies in driving 
these improvements. 

As part of this cooperation, the Fund promotes social features such as supervisory board diversity to work 
towards the United Nations' 5th Sustainable Development Goal “Achieve gender equality and empower 
all women and girls”. 

Another goal of the fund is to promote environmental characteristics, such as the reduction of greenhouse 
gas emissions (GHG emissions) and an improvement in the CDP score as an indicator of a company's 
environmental sustainability. 

X

X

X

Yes X  No•• • 
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Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product 
are attained.

How did the sustainability indicators perform? 

As of 2024, 5 additional companies report on their contribution to SDG. The 2024 portfolio per-
centage for companies contributing to SDG 5 is 54%. The overall number of portfolio companies 
increased during the period which means that the added companies are on average in line with 
previous portfolio companies in terms of contribution to SDG 5. For the CDP score we were able 
to show a wide adoption across the portfolio of 28 companies submitting data to the CDP project. 
From those 28 companies, 15 failed to submit sufficient data for a score but 13 companies have 
CDP scores ranging from C to A. 

The development of the sustainability indicators was calculated and provided by the outsourced 
fund management or by the investment advisor used. 

…and compared to previous periods?

Period 2024 2023 
#1 Aligned with E/S characteristics 85.46% 89.88% 
#1A Sustainable 37.95% 33.81% 
Other environmental 11.11% 9.99% 
Social 26.84% 23.82% 

What were the objectives of the sustainable investments that the finan-
cial product partially made and how did the sustainable investment con-
tribute to such objectives? 

The Fund pursues the following objectives: 

Gender equality: 

To this end, the companies' contribution to UN SDG Goal 5 is analysed. Diversity on the Su-
pervisory Board is also analysed. 

Reduction of greenhouse gas emissions: 

The change in the CDP score serves as a reference point for tracking the development of the 
portfolio companies. 

Through the careful selection of portfolio companies and the subsequent dialogue, these cri-
teria are taken into account and further improved in the long term. 

The analysis of the above-mentioned goals and factors is based on publicly accessible docu-
ments such as annual reports, sustainability reports and the official site of the Carbon Disclo-
sure Project (CDP). In addition, data from third-party providers can also be used. 

Principal adverse impacts are 
the most significant negative 
impacts of investment 
decisions on sustainability 
factors relating to 
environmental, social and 
employee matters, respect for 

How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustain-
able investment objective?

To ensure that the sustainable investments do not significantly harm any environmental and 
social sustainable investment objective, MCP aims to take into account the 14 PAI indicators 
from Table 1 Annex 1. In the investment decision, the 14 PAIs are taken into account as part 
of the due diligence process. In the context of the DNSH principle, MCP does not classify 
companies as sustainable if individual PAIs are indicative of significant harm. The audit uses 
all available public data, such as annual and sustainability reports. In addition, MCP uses 
external data suppliers and individual discussions with the companies. 

  
How were the indicators for adverse impacts on sustainability factors taken 
into account?

In the context of the Do No Significant Harm (DNSH) principle, Principal Adverse Impact (PAI) 
factors are considered. For this purpose, the 14 PAI indicators from Table 1 Annex 1 are col-
lected and evaluated as far as possible on the basis of publicly available and requested data. 
The team focuses on combining external data with internal research to analyse and consider 
indicators of adverse impacts on sustainability factors as comprehensively as possible. PAIs 
based on a “yes” or “no” answer are checked against the DNSH principle and may result in a 
company not being classified as a sustainable investment. PAIs with absolute and relative 

• 

• 

• 

• 
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values are analysed in the context of industry standards as well as competitor values. In addi-
tion, efforts are being made to ensure compliance with the DNSH principle for individual PAIs 
(fossil fuels) by means of exclusion criteria for investments. 

  
Were sustainable investments aligned with the OECD Guidelines for Multi-
national Enterprises and the UN Guiding Principles on Business and Human 
Rights? Details: 

The proportion of investments that pursue the sustainable goals mentioned above is also in 
line with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Human Rights. These investments are analysed as part of the due diligence process, taking 
into account the 14 PAI factors. For this purpose, publicly accessible documents such as the 
code of conduct or the annual report are used. If the publicly available documents do not pro-
vide a statement on the compliance of the corporate governance with the OECD Guidelines 
for Multinational Enterprises, this will be requested separately from the portfolio companies. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned in-
vestments should not significantly harm EU Taxonomy objectives and is accompanied by specific 
EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic activities. 
The investments underlying the remaining portion of this financial product do not take into account 
the Union criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sus-
tainability factors? 
The ESG performance of the companies is determined as part of a comprehensive due diligence process 
in which environmental, social and responsible corporate governance factors are assessed qualitatively 
and quantitatively. In the context of the "Do No Significant Harm" (DNSH) principle, "Principal Adverse 
Impact" (PAI) factors are taken into account. PAI indicators are further analyzed for (company-specific) 
thresholds. This is part of the fund's engagement strategy to identify and drive improvement potential for 
portfolio companies in various areas. 

MCP strives to analyze adverse impacts as comprehensively as possible, taking into account the 14 PAI 
in-dicators based on publicly available as well as requested data, despite the still poor data availability in 
emerging and frontier markets. 
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What were the top investments of this financial product? 

Largest Investments Sector % Assets Country

Mercadolibre Inc. WHOLESALE AND RETAIL 
TRADE; REPAIR OF MO-
TOR VEHICLES AND MO-
TORCYCLES  

5.26 United States of 
America  

CLASSYS Inc. MANUFACTURING 5.03 South Korea
Park Systems Corporation MANUFACTURING 4.77 South Korea
360 One Wam Ltd. FINANCIAL AND INSUR-

ANCE ACTIVITIES  
4.50 India

Yum China Holdings Inc. PROFESSIONAL, SCIEN-
TIFIC AND TECHNICAL AC-
TIVITIES  

4.49 United States of 
America  

Totvs S.A. INFORMATION AND COM-
MUNICATION  

4.45 Brazil

Sinbon Electronics Co. Ltd. OTHER SERVICE ACTIVI-
TIES  

3.94 Taiwan

Persistent Systems Ltd. OTHER SERVICE ACTIVI-
TIES  

3.88 India

EPAM Systems Inc. INFORMATION AND COM-
MUNICATION  

3.64 United States of 
America  

Hitit Bilgisayar Hizmetleri AS INFORMATION AND COM-
MUNICATION  

3.46 Turkey

Elite Material Co. Ltd. MANUFACTURING 3.38 Taiwan
Clicks Group Ltd. FINANCIAL AND INSUR-

ANCE ACTIVITIES  
3.18 South Africa

Mavi Giyim Sanayi Ve Ti-
caret A.S.  

WHOLESALE AND RETAIL 
TRADE; REPAIR OF MO-
TOR VEHICLES AND MO-
TORCYCLES  

3.06 Turkey

Metropolis Healthcare Ltd. MANUFACTURING 2.91 India
APL Apollo Tubes Ltd. MANUFACTURING 2.81 India

The list includes the invest-
ments constituting the great-
est proportion of investments
of the financial product during 
the reference period which is: 
01/01/2024 - 31/12/2024 

What was the proportion of sustainability-related investments? 
  

What was the asset allocation?

Asset allocation de-
scribes the share of in-
vestments in specific as-
sets. 

Investments 

#1 Aligned with 
E/S characteristics 

#2 Other 

#1B Other E/S character-
istics 

#1A Sustainable 

Other environmental 

Social 

Taxonomy-aligned 

• 
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#1 Aligned with E/S characteristics includes the investments of the financial product used to attain 
the environmental or social characteristics promoted by the financial product. The share of these in-
vestments as of the reporting date is 85.46%. 

#2 Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. The share of 
these investments as of the reporting date is 14.54%. 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
The share of these investments as of the reporting date is 37.95%. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental 
or social characteristics that do not qualify as sustainable investments. The share of these investments 
as of the reporting date is 47.51%. 

  

In which economic sectors were the investments made? 
In addition, 0,0 % of investments were made in the fossil fuels sector in the reporting period. This share 
includes companies that generate revenue in the area of fossil fuels, including the extraction, pro-
cessing, storage and transportation of oil products, natural gas and thermal and metallurgical coal. 

Sector Sub-sector % Assets

ARTS, ENTERTAINMENT AND RECRE-
ATION  

Fitness facilities 1.84

FINANCIAL AND INSURANCE ACTIVI-
TIES  

Activities of holding compa-
nies  

3.18

FINANCIAL AND INSURANCE ACTIVI-
TIES  

Security and commodity 
contracts brokerage  

4.50

HUMAN HEALTH AND SOCIAL WORK 
ACTIVITIES  

Medical and dental practice 
activities  

0.33

INFORMATION AND COMMUNICATION Computer programming 
activities  

9.12

INFORMATION AND COMMUNICATION Computer programming, 
consultancy and related 
activities  

1.74

INFORMATION AND COMMUNICATION Data processing, hosting 
and related activities  

1.63

INFORMATION AND COMMUNICATION Other software publishing 4.45
INFORMATION AND COMMUNICATION Wired telecommunications 

activities  
2.04

INFORMATION AND COMMUNICATION Wireless telecommunica-
tions activities  

1.47

MANUFACTURING Manufacture of consumer 
electronics  

3.38

MANUFACTURING Manufacture of dairy prod-
ucts  

1.17

MANUFACTURING Manufacture of electronic 
components  

6.57

MANUFACTURING Manufacture of instruments 
and appliances for measur-
ing, testing and navigation  

2.60

MANUFACTURING Manufacture of medical 
and dental instruments and 
supplies  

5.03

MANUFACTURING Manufacture of optical in-
struments and photo-
graphic equipment  

4.77

MANUFACTURING Manufacture of other elec-
trical equipment  

2.66

MANUFACTURING Manufacture of pharma-
ceutical preparations  

2.91

MANUFACTURING Manufacture of tubes, 
pipes, hollow profiles and 
related fittings, of steel  

2.81

OTHER SERVICE ACTIVITIES Other personal service ac-
tivities n.e.c.  

8.52

PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES  

Activities of head offices 5.77

TRANSPORTATION AND STORAGE Service activities incidental 
to air transportation  

1.82

• 
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WHOLESALE AND RETAIL TRADE; RE-
PAIR OF MOTOR VEHICLES AND MO-
TORCYCLES  

Agents involved in the sale 
of a variety of goods  

5.26

WHOLESALE AND RETAIL TRADE; RE-
PAIR OF MOTOR VEHICLES AND MO-
TORCYCLES  

Retail sale of clothing in 
specialised stores  

3.06

WHOLESALE AND RETAIL TRADE; RE-
PAIR OF MOTOR VEHICLES AND MO-
TORCYCLES  

Retail sale of watches and 
jewellery in specialised 
stores  

2.72

WHOLESALE AND RETAIL TRADE; RE-
PAIR OF MOTOR VEHICLES AND MO-
TORCYCLES  

Wholesale of electronic 
and telecommunications 
equipment and parts  

2.62

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include limita-
tions on emissions and 
switching to fully renewa-
ble power or low-carbon 
fuels by the end of 2035. 
For nuclear energy, the 
criteria include compre-
hensive safety and waste 
management rules.

Enabling activities directly 
enable other activities to 
make a substantial contri-
bution to an environmen-
tal objective. 
Transitional activities are
economic activities for 
which low-carbon alterna-
tives are not yet available 
and that have greenhouse 
gas emission levels corre-
sponding to the best per-
formance. 

To what extent were the sustainable investments with an environmen-
tal objective aligned with the EU Taxonomy? 
The share of taxonomy-compliant investments was calculated on the basis of the total portfolio or the 
total portfolio excluding government issuers. The evaluation of the investments with regard to the 
previously mentioned asset allocation in „#1 Aligned with environmental or social characteristics“, „#2 
Other investments“ and „#1A Sustainable investments“ was not taken into account. 

Did the financial product invest in fossil gas and/or nuclear energy re-
lated activities complying with the EU Taxonomy?1

The graphs below show in green the percentage of investments that were aligned with the EU 
Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of 
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments 
of the financial product including sovereign bonds, while the second graph shows the Taxonomy 
alignment only in relation to the investments of the financial product other than sovereign bonds.

This graph represents 100% of the total 
investment.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Taxonomy-aligned activi-
ties are expressed as a 
share of:
- turnover reflects the 
"greenness" of investee 
company today.
- capital expenditure
(Capex) shows the green 
investments made by in-
vestee companies, rele-
vant to a transition to a 
green economy.
- operational expenditure 
(Opex) reflects the green 
operational activities of in-
vestee companies.

                                                           
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate 
change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 
2022/1214.

Yes 

In fossil gas In nuclear energy 

X No 

100

100

100

Turnover

CapEx (%)

OpEx (%)

0% 50% 100%

1. Taxonomy-alignment of investments including 
sovereign bonds*

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

0%

0%

0%

100

100

100

Turnover

CapEx (%)

OpEx (%)

0% 50% 100%

2. Taxonomy-alignment of investments excluding 
sovereign bonds*

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

0%

0%

0%

• 
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MOBIUS EMERGING MARKETS FUND

What was the share of investments made in transitional and enabling ac-
tivities?

Enabling Activities: not specified 

Transitional Activities: not specified 

How did the percentage of investments that were aligned with the EU Tax-
onomy compare with previous reference periods? 

Period 2023/2024 2022/2023 
Taxonomy-aligned 0.00% 0.00% 

are sustainable 
investments with an 
environmental objective 
that do not take into 
account the criteria for 
environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852.   

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The overall share of sustainable investments in relation to environmental and social objectives of the 
Fund is at least 10%. The minimum share of 10% is analysed on the basis of PAI indicators. For this 
purpose, the portfolio companies are analysed on the basis of 14 factors. If data cannot be collected 
by analysing publicly available materials such as annual and sustainability reports, these are re-
quested from the portfolio companies in order to close data gaps as far as possible. The share was 
11.11% as of the reporting date. 

What was the share of socially sustainable investments?
The overall share of sustainable investments in relation to environmental and social objectives of the 
Fund is at least 10%. The minimum share of 10% is analysed on the basis of PAI indicators. For this 
purpose, the portfolio companies are analysed on the basis of 14 factors. If data cannot be collected 
by analysing publicly available materials such as annual and sustainability reports, these are re-
quested from the portfolio companies in order to close data gaps as far as possible. The share was 
26.84% as of the reporting date. 

What investments were included under “other”, what was their purpose 
and were there any minimum environmental or social safeguards? 
Due to the limited availability of data in the Fund's investment universe, there may be individual cases 
of investments that cannot be comprehensively analysed in terms of environmental and social char-
acteristics. That said, the Fund Manager does work with each portfolio company on environmental, 
social and governance issues to help them become ESG leaders. Engagement is tailored and consists 
of constructive advice to portfolio companies on a range of ESG issues. The investment strategy uses 
screening against an exclusion list of companies in which investments may not be made, taking ESG 
criteria into account. This provides a minimum level of environmental or social protection. Other in-
vestments may also include cash for liquidity maintenance and derivatives for hedging and diversifi-
cation purposes. 

What actions have been taken to meet the environmental and/or social char-
acteristics during the reference period? 
We have been monitoring and evaluating portfolio positions on an ongoing basis to make sure that there is no 
deterioration in the previous performance criteria. As part of our active engagement approach, we have been 
working closely with our portfolio companies to improve the factors through letters to the management as well 
as discussions with the board. 

• 

• 
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MOBIUS SICAV 

MOBIUS EMERGING MARKETS FUND

How did this financial product perform compared to the reference bench-
mark? 
No reference value was determined as part of the sustainability strategy. 

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the envi-
ronmental or social 
characteristics that they 
promote. 

How does the reference benchmark differ from a broad market index? 

No benchmark has been established to determine whether the sub-fund targets the promoted 
environmental and/or social characteristics. 

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted? 

MEMF is not tracking any benchmark and its sustainability indicators. The fund has a high active 
share and is constructed benchmark agnostic. 

How did this financial product perform compared with the reference 
benchmark?

MEMF is not tracking any benchmark and its sustainability indicators. The fund has a high active 
share and is constructed benchmark agnostic. 

How did this financial product perform compared with the broad market 
index?

No reference value was determined as part of the sustainability strategy. 

• 

• 

• 

• 
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