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Fund management report

Introduction

In 2021 the strategy reached its important three-year 
performance mark and delivered robust absolute and 
relative results. The focus on quality companies with 
strong capital structures in combination with the active 
engagement contributed to the portfolio’s resilience in 
times of volatility and drove the outperformance against 
peers. In 2021, the Mobius Emerging Markets Fund 
(MEMF) delivered a NAV return of 29.1% (Private C USD 
Founder) and 38.6% (Private C EUR Founder), leading the 
Morningstar peer group. Over the same period, the MSCI 
EM Mid Cap Index returned +6.4%, while the MSCI EM 
Index returned -5.3% in USD terms.

Source: DZ Bank; Inception: 24 September 2018; Share Class NAVs 
rebased at inception

As we are entering our fourth year, we like to reconfirm 
our general investment principles: 

1) focus on one concentrated strategy with clear 
capacity limits. 

2) invest in the highest quality emerging businesses with 
deep moats

3) use non-traditional sources to build conviction and 
continuously study industries and business models

4) act as partners and long-term investors through 
constructive engagement with every portfolio 
company

The result is a differentiated investment strategy which 
aims to capture the most exciting opportunities in 
emerging and frontier markets. Over the last three 
years, this formula has yielded strong results for 
our shareholders, despite the unprecedented global 
challenges we have faced during that time.

After a lot of optimism at the beginning, driven by 
vaccine efficacy, 2021 turned out to be a challenging year, 
especially for emerging markets. Vaccination progress 
was slow and new waves of Covid-19 variants meant that 
the speed of the recovery was uneven. Many developing 
countries took longer to emerge from lockdowns. Even 
now, two years after Covid-19 emerged in China, a great 
part of Asia remains closed to foreign visitors.

Renewed Covid-19 outbreaks and the discovery of new 
variants added to market volatility throughout the period. 
Local events including China’s regulatory campaign, the 
Chinese real estate crisis, the Chinese Zero-Covid policy, 
an irrational monetary policy in Turkey and the threat of 
an expensive welfare scheme in Brazil worried investors. 
We are watching all these developments very carefully 
and regularly speak to the management teams of our 
portfolio companies to understand the challenges they 
are facing.

During the second half of the year, it became evident that 
high inflation on the back of an accelerating recovery, 
supply chain bottlenecks, pent-up demand and rising 
energy prices would not be as transitory as the Fed had 
hoped. This led to a turn from a dovish to a more hawkish 
stance at the end of the year. While rising interest rates 
and a stronger USD would affect emerging markets, we 
don’t believe the relationship between rate hikes and EM 
flows is as strong as sometimes portrayed. 

More recent evidence suggests that emerging market 
economies can withstand tighter financial conditions 
without significant downside. Tighter monetary 
conditions in the US usually reflect a strong US economy 
which is positive for EM exporters in general, somewhat 
offsetting the higher cost of financing. At the same time, 
in stark contrast to the 1980s or 1990s, EM economies 
are in much better condition, with more prudent fiscal 
and monetary frameworks, better managed currencies, 
more diversified funding structures, and largely stable 
financial sectors with far more prudent lending policies. 
We do not rule out a temporary negative effect of rate 
hikes by the Fed on emerging markets; however, the 
impact according to our assessment should be limited. 

On the bright side, strong corporate earnings for Q3 in 
developed and emerging market companies were taken 
as a positive sign of the ongoing global recovery. China 
reported a record trade surplus for the whole year. Finally, 
the year ended with the hope that Omicron would be 
milder than previous variants, and the prospect of a life 
with COVID-19 in the absence of restrictions.

Performance

2021 was the strongest year for MEMF since inception. 
The Net Asset Value increased by 38.6% (Private C EUR 
Founder) and 29.1% (Private C USD Founder) in 2021, 
outperforming the MSCI EM Mid Cap Net TR Index by 
22.7% in USD terms. Since inception in September 2018, 
MEMF has delivered a NAV return of 52.4% (Private C 
USD Founder). Over the reporting period, MEMF (Private C 
EUR Founder) was the number one fund in both the 
Morningstar Peer Group (Global EM Small/Mid Cap 
Equity), as well as the wider Morningstar Global EM 
Equity universe, which included 2,185 funds at year end.                                         
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Stock selection was the main driver of performance 
across geographies. Over the period, the three largest 
contributors to performance were eMemory Technology 
(+13.3%), a Taiwan-based technology company, which 
has seen a surge in demand for its services with the work 
from home drive and reaped the benefits of the on-
going roll-out of 5G, Indian software business Persistent 
Systems (+9.7%), and APL Apollo (+6.9%), the leading 
branded steel products manufacturer in India, whose 
strategic actions taken during the pandemic resulted 
in significant market share gains. Brazilian e-commerce 
business Americanas SA (-2.3%), Chinese health care 
company Kangji Medical (-1.2%), and Brazilian health 
care company Fleury (-1.0%) were the main detractors 
over the reporting period.   

Portfolio Overview

As of 31 December 2021, MEMF had invested 79.2% of 
capital, with 26 holdings across 10 countries. The largest 
geographic exposure was Taiwan (23.2%), followed 
by India (16.7%), China (12.5%), and Brazil (7.9%). 
The largest sector exposures were Semiconductors & 
Semiconductor Equipment (16.1%), Consumer Services 
(9.2%), Technology Hardware & Equipment (8.0%) and 
Software & Services (7.8%). MCP recently trimmed a 
number of large positions due to strong performance, in 
order to comply with our regulations and risk parameters. 
We are currently conducting due diligence on a strong 
pipeline of investment ideas and will deploy existing cash 
levels carefully across new and existing positions.

Source: Bloomberg, Mobius Capital Partners 

During the reporting period, four new holdings reached 
target weight:

Elite Material (EMC) is a Taiwan-based manufacturer 
of copper clad laminate (CCL) The company’s main 
products, CCLs and Preregs, are used in printed circuit 
boards (PCBs), which are used to connect electronic 
components such as integrated circuits (ICs). Those in 
turn are the backbone of electronic products and can 
be found in smartphones, televisions, and computers. 
EMC is well-positioned in a rapidly growing industry that 
stands to benefit from global trends such as IoT, cloud 
computing, and the rollout of 5G. Our engagement 

on environmental and governance factors was well 
received and has already led to some positive results: 
EMC published a sustainability report which included 
our recommended materiality matrix, and significantly 
improved their IR materials. 

Parade Technologies Ltd. is a leading supplier of mixed-
signal integrated circuit (IC) chips for high-speed interface 
standards, as used in products such as tablets, notebooks, 
displays, and other consumer electronics. The company 
is listed on the Taiwan Stock Exchange and counts 
renowned brands such as Apple, HP, and Dell amongst 
its customers. Our engagement focuses on sustainability 
reporting and more efficient balance sheet management.

ZillTek Technology Corporation is an analog and mixed 
signals IC design house in Taiwan. Its products are used 
in PCs, wearable devices, and TVs applications. Zilltek is 
the market leader in the Notebook digital microphone 
segment with an estimated market share of 50%. MCP 
is actively working with Zilltek to establish best practices 
when it comes to IR and reporting, publish sustainability 
reports in line with GRI standards, and improve sell side 
coverage. 

Towards the end of 2021, we invested in Plover Bay 
Technologies, a leading internet connectivity company 
focusing on the design, development, marketing, and 
sale of software-defined products and services under the 
brands “Peplink” and “Pepwave”. Plover Bay benefits 
from a superior balance sheet with low leverage, strong 
forecasted top-line growth (20-25% over the next 5 
years), and an outstanding management team – it is 
also a direct beneficiary of a multi-year 5G upgrade cycle. 
Regarding engagement, the priorities will be improving 
sell-side coverage and IR quality, while considering 
various other measures to attract foreign investors and 
enhance liquidity. 

Over the reporting period, we sold six holdings. Among 
these were Hugel Inc, a South Korean producer of 
Botulinum Toxin (Botox) which we sold over ESG and 
regulatory concerns that significantly altered the 
investment thesis. After increased regulatory pressure 
we exited AK Medical, a Chinese manufacturer of 
orthopaedic implants. Since it was added to the portfolio 
the company had contributed 9.1% to performance. We 
also decided to sell China Kepei, a Chinese provider of 
higher education services. With the local education sector 
facing strong regulatory scrutiny, the market continuously 
favoured larger players with the ability to execute large 
M&A projects, which represents a major source of growth 
in this particular market. 

In the second half of the year, name turnover (1-way) 
reached desired levels below 10%.
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Engagement & ESG

With travel still limited throughout the year, MCP 
continued to actively engage with portfolio holdings on 
operational and ESG+C® issues via video conferencing. As 
mentioned in previous reports, we believe that successful 
ESG integration in emerging and frontier markets has little 
in common with the box-ticking approach to ESG issues 
used by many passive emerging market investors. Our 
investment strategy makes minimal use of ESG ratings 
and is built on a customised and constructive engagement 
approach that focuses on what is material to each holding. 
Given the focus on ESG+C®-factors throughout the 
investment process the Mobius Emerging Markets Fund 
is in the process of applying for Art. 8 status as per the 
Sustainable Finance Disclosure Regulation.

Over the reporting period, we continued to engage with 
companies on a range of issues including the publication 
of sustainability reports with clear long-term ESG-targets, 
the improvement of board diversity and independence, 
the enhancement of investor relations, and the 
optimisation of balance sheets. In addition, we engage 
with every portfolio holding on the adoption of the Task 
Force on Climate-Related Financial Disclosure (TCFD) 
recommendations. We think it is particularly important 
for companies to understand and disclose climate related 
risks and opportunities and to manage these accordingly.
 

Source: Mobius Capital Partners, 156 Action Points in total, as of Q4 2021 

Outlook

2022 started off with a lot of uncertainty. Stock markets 
were already headed for a volatile first half of the year, 
driven by worries about high inflation, rising interest 
rates, supply chain bottlenecks, Covid-19 outbreaks and 
slowing growth. At the time of writing, human tragedy 
has hit as Russian forces invaded Ukraine. This irrational 
step by the Russian leader took many by surprise and 
global markets tumbled. It brought war to Europe and 
unbelievable suffering to the Ukranian people. We would 
like to remind our partners that MCP, because of our 
focus on good governance, neither holds Russian assets 
nor any company with significant exposure to Russia. 

We had expected the pandemic’s strong hold over 
the global economy to loosen in 2022 with a slow 
normalisation of supply chains and a decline in inflation 
in the second half of the year. However, the war in 
Ukraine will likely prolong the recovery phase. In addition, 
China’s zero Covid-19 policy will continue to add to 
the bottlenecks in global supply chains, as the recent 
lockdowns of several Chinese cities including Shanghai 
have shown.

However, growth will still see decent levels, with some 
countries like India, one of our largest exposures, 
expected to grow their GDP by more than 8% in 2022. 
The vaccine roll-out in emerging markets has picked up 
pace. At the same time some emerging markets have 
reached high levels of immunity through infection. 
Furthermore, emerging market equities are trading at 
a 14 year low compared to the US. This provides some 
downside protection as well some great opportunities 
for diligent stock pickers.

Source: Statista, IMF World Economic Outlook Update (January 2022), 
World Bank; *Estimations/Forecasts 

We are bullish on the long-term prospects of our holdings. 
The portfolio has not only proven resilient to the high 
levels of volatility in the last two years but has delivered 
outsized returns. The key to this success, we believe, lies in 
the nature of the companies in the portfolio. Careful stock 
selection lies at the heart of the strong performance. These 
companies are typically not on the radar of international 
investors. Their average market cap is between $3bn to 
$5bn, they are often still family-/founder-owned and most 
are yet to receive an ESG-rating.

These companies are often leading players in their 
respective niches with strong local brands. They are 
very entrepreneurial, constantly innovate and highly 
competitive. They are led by excellent management 
teams and have outstanding cultures. The majority have 
already started on the path of improving their ESG-
footprint and they are open to working closely with us 
on becoming leaders in this field. The companies we 
look for have strong balance sheets, low levels of debt 
and high profitability. In many cases their quality and 
competitive edge has enabled them to gain market share 
during the last couple of years. 
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Source: Bloomberg; All figures in USD and calculated as averages, 
apart from Market Caps which are weighted averages; MEMF 
Portfolio data is based on available data for portfolio companies 

Furthermore, many of our companies focus on specialised 
components that are catering to some of the most 
innovative industries and trends such as AI, autonomous 
driving, sensor technology, renewable energy, internet 
of things and cybersecurity. These trends are well on the 
way and have accelerated during the pandemic. This, 
we believe, will continue to drive the demand for our 
companies’ products. Our investment pipeline is strong as 
we continue to find disruptive and innovative businesses 
with strong moats and sound balance sheets, especially 
in Asia. Let’s not forget, periods of volatility always come 
with an opportunity for long-term investors.

Strassen, April 2022 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 company is entitled to create share classes with different rights. 
The following share classes currently exist with the following features:

Share class 
Retail D USD

Share class 
Retail D EUR

Share class 
Retail C EUR

Share class 
Inst C USD

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

plus 1,000 Euro 
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

Securitiy No.: A2N5U7 A2N5PX A2N5UC
ISIN: LU1851963212 LU1851963725 LU1846740923
Subscription fee: none none none
Redemption fee: 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

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

The accompanying notes form are an integral part of this annual report.
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Structure of the Securities Portfolio

Geographic classification 
1)

Taiwan 20.34 %
India 16.71 %
Cayman Islands 12.92 %
Brazil 7.89 %
Vietnam 4.42 %
South Africa 4.24 %
United States of America 3.58 %
Kenya 3.12 %
Turkey 3.05 %
South Korea 3.01 %
Investment in securities 79.28 %
Cash at bank 

2)
21.37 %

Balance of other receivables and liabilities -0.65 %
100.00 %

Economic classification 
1)

Semiconductors & Semiconductor Equipment 16.12 %
Consumer Services 9.19 %
Technology Hardware & Equipment 7.97 %
Software & Services 7.76 %
Raw, auxiliary & operating materials 7.39 %
Capital Goods 5.35 %
Health services: Equipment & services 5.29 %
Food, Beverage & Tobacco 4.42 %
Food & Staples Retailing 4.24 %
Wholesale and retail 3.92 %
Automobile & components 3.80 %
Telecommunication Services 3.12 %
Commercial & Professional Services 0.71 %
Investment in securities 79.28 %
Cash at bank 

2)
21.37 %

Balance of other receivables and liabilities -0.65 %
100.00 %

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

2)
See notes on the report.

The accompanying notes form 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 sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash inflow
in thousands USD

Sub-fund net asset
value per share

USD

31.12.2019 0.26 2,663  115.16 98.63
31.12.2020 0.16 1,415 -134.08 115.32
31.12.2021 0.19 1,286 -21.70 146.47

Share class Retail D EUR

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash inflow
in thousands USD

Sub-fund net asset
value per share

USD

Sub-fund net asset
value per share

EUR

31.12.2019 0.39 3,540 197.39 111.33 99.18 
1)

31.12.2020 1.52 11,675 783.91 130.26 106.46 
2)

31.12.2021 7.80 47,472 5,813.65 164.38 145.43 
3)

Share class Retail C EUR

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash inflow
in thousands USD

Sub-fund net asset
value per share

USD

Sub-fund net asset
value per share

EUR

31.12.2019 1.11 10,071 1,143.12 110.17 98.15 
1)

31.12.2020 1.31 10,033  -23.09 130.66 106.79 
2)

31.12.2021 2.20 13,195 476.92 166.78 147.55 
3)

Share class Inst C USD

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash inflow
in thousands USD

Sub-fund net asset
value per share

USD

31.12.2019 0.45 4,444 -93 100.70
31.12.2020 6.87 57,789 5,658.98 118.96
31.12.2021 41.89 273,365 30,339.27 153.24

Share class Inst Relative Performance Fee C EUR

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash inflow
in thousands USD

Sub-fund net asset
value per share

USD

Sub-fund net asset
value per share

EUR

31.12.2019 18.03 154,638 17,182.85 116.60 103.87 
1)

31.12.2020 21.68 156,538 231.43 138.50 113.20 
2)

31.12.2021 27.79 157,538 175.50 176.41 156.07 
3)

Share class Private C EUR Founder

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash inflow
in thousands USD

Sub-fund net asset
value per share

USD

Sub-fund net asset
value per share

EUR

31.12.2019 9.44 80,900 -3,858.90 116.69 103.96 
1)

31.12.2020 10.64 76,570    -125.07 138.96 113.57 
2)

31.12.2021 13.98 78,584 581.70 177.92 157.41 
3)

Share class Private C USD Founder

Date Total sub-fund
net assets

in millions USD

Shares 
outstanding

Net cash inflow
in thousands USD

Sub-fund net asset
value per share

USD

31.12.2019 14.15 142,371 -3,050.20 99.37
31.12.2020 12.08 102,411 -3,173.87 117.99
31.12.2021 14.89 97,698 -694.88 152.36

1) conversion into Euro as at 31 December 2019 1 USD = 0.8909 EUR
2) conversion into Euro as at 31 December 2020 1 USD = 0.8173 EUR
3) conversion into Euro as at 31 December 2021 1 USD = 0.8847 EUR
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Statement of sub-fund net assets
as at 31 December 2021

USD

Investments in securities at market value 86,196,694.06
(Cost of investments: USD 61,415,058.49)
Cash at bank 

1)
23,237,146.92

Dividend receivable 136,835.13
Receivable for shares sold 3,253,310.79
Receivable from currency exchange transactions 4,132,206.45
Capitalised formation expenses 29,295.15

116,985,488.50

Interest payable -4,713.64
Payable on security trades -965,433.75
Payable from currency exchange transactions -4,227,804.15
Performance Fee payables -2,887,770.41
Other liabilities 

2)
-159,680.53

-8,245,402.48

Total sub-fund net assets 108,740,086.02

1)
See notes on the report.

2)
This position consists primarily of funds management fee payables and audit fee payables.
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Assets by share class

Share class Retail D USD

Proportion of sub-fund net assets 188,305.87 USD
Number of shares outstanding 1,285.658
Sub-fund net asset value per share 146.47 USD

Share class Retail D EUR

Proportion of sub-fund net assets 7,803,370.18 USD
Number of shares outstanding 47,472.254
Sub-fund net asset value per share 164.38 USD
Sub-fund net asset value per share 145.43 EUR 

1)

Share class Retail C EUR

Proportion of sub-fund net assets 2,200,648.92 USD
Number of shares outstanding 13,194.575
Sub-fund net asset value per share 166.78 USD
Sub-fund net asset value per share 147.55 EUR 

1)

Share class Inst C USD

Proportion of sub-fund net assets 41,890,132.73 USD
Number of shares outstanding 273,364.546
Sub-fund net asset value per share 153.24 USD

Share class Inst Relative Performance Fee C EUR

Proportion of sub-fund net assets 27,790,555.33 USD
Number of shares outstanding 157,538.112
Sub-fund net asset value per share 176.41 USD
Sub-fund net asset value per share 156.07 EUR 

1)

Share class Private C EUR Founder

Proportion of sub-fund net assets 13,981,535.38 USD
Number of shares outstanding 78,584.215
Sub-fund net asset value per share 177.92 USD
Sub-fund net asset value per share 157.41 EUR 

1)

Share class Private C USD Founder

Proportion of sub-fund net assets 14,885,537.61 USD
Number of shares outstanding 97,698.061
Sub-fund net asset value per share 152.36 USD

1)
conversion into Euro as at 31 December 2021: 1 USD = 0,8847 EUR

The accompanying notes form 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 2021 to 31 December 2021

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 54,274,809.72 163,176.55 1,520,854.86 1,310,865.49
Net income/result -4,524,209.86 -8,352.90 -395,181.22 -100,839.12
Income equalisation 1,148,133.02 -1,242.96 284,198.02 13,780.91
Cash inflows from subscriptions 43,496,447.71 108,276.30 6,149,760.87 759,667.07
Cash outflows from redemptions -6,825,976.71 -129,972.20 -336,109.23 -282,743.49
Realised gains 12,971,228.75 27,012.75 381,018.98 263,690.90
Realised losses -2,712,623.20 -5,216.24 -89,731.39 -54,926.76
Net change in unrealised gains 15,497,867.33 45,691.34 450,189.03 383,737.58
Net change in unrealised losses -4,564,329.15 -9,819.06 -141,615.86 -92,583.66
Distribution -21,261.59 -1,247.71 -20,013.88 0.00
Total sub-fund net assets at the end of the reporting period 108,740,086.02 188,305.87 7,803,370.18 2,200,648.92

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 6,874,789.68 21,681,244.45 10,640,504.86 12,083,373.83
Net income/result -1,525,949.80 -1,378,535.87 -600,737.18 -514,613.77
Income equalisation 809,386.55 6,987.87 55,798.15 -20,775.52
Cash inflows from subscriptions 31,956,439.75 175,496.76 4,046,807.07 299,999.89
Cash outflows from redemptions -1,617,164.92 0.00 -3,465,103.87 -994,883.00
Realised gains 4,560,377.04 3,857,012.29 1,784,019.44 2,098,097.35
Realised losses -967,327.32 -789,987.72 -372,363.23 -433,070.54
Net change in unrealised gains 3,305,878.19 5,635,696.83 2,534,233.38 3,142,440.98
Net change in unrealised losses -1,506,296.44 -1,397,359.28 -641,623.24 -775,031.61
Distribution 0.00 0.00 0.00 0.00
Total sub-fund net assets at the end of the reporting period 41,890,132.73 27,790,555.33 13,981,535.38 14,885,537.61

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 1,414.953 11,675.224 10,032.517 57,788.826
Shares subscribed 774.131 37,873.024 4,903.406 226,524.158
Shares redeemed -903.426 -2,075.994 -1,741.348 -10,948.438
Shares outstanding at the end of reporting period 1,285.658 47,472.254 13,194.575 273,364.546

Share class 
Inst Relative 

Performance Fee 
C EUR

Share class 
Private C EUR 

Founder

Share class
 Private C USD 

Founder

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

Shares outstanding at the beginning of the reporting period 156,538.112 76,570.000 102,410.517
Shares subscribed 1,000.000 23,064.215 1,987.544
Shares redeemed 0.000 -21,050.000 -6,700.000
Shares outstanding at the end of reporting period 157,538.112 78,584.215 97,698.061

The accompanying notes form are an integral part of this annual report.
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Statement of operations
for the reporting period from 1 January 2021 to 31 December 2021

Total Share class 
Retail D USD

Share class 
Retail D EUR

Share class 
Retail C EUR

USD USD USD USD

Income

Dividend income 863,135.35 2,081.81 28,419.14 19,030.82
Bank interest -14,871.08 -32.91 -450.75 -315.80
Income equalisation 216,711.86 -194.53 49,162.83 2,852.38
Total income 1,064,976.13 1,854.37 77,131.22 21,567.40

Expenses

Interest expense -345.59 -0.94 -9.31 -7.84
Performance fee -2,887,770.41 -6,558.18 -74,157.48 -72,206.01
Management Company and investment management fees -839,410.71 -2,454.66 -31,296.66 -22,625.55
Depositary fee -32,755.29 -76.87 -981.10 -709.00
Central Administration Agent fee -37,483.23 -90.34 -1,109.06 -820.75
Distribution fees -19,653.68 -1,428.38 -18,225.30 0.00
Taxe d’abonnement -21,829.79 -100.56 -1,837.63 -955.83
Publishing and auditing expenses -40,899.36 -105.94 -1,177.88 -923.74
Setting, printing and shipping expenses for annual and 
semi-annual reports

-3,124.48 -8.21 -87.05 -71.93

Transfer agent fee -21,064.87 -48.37 -635.60 -450.71
Government fees -14,704.41 -39.38 -429.09 -329.68
Formation expense -9,832.98 -21.79 -303.01 -211.03
Other expenses 

1)
-295,466.31 -711.14 -8,702.42 -6,461.16

Income equalisation -1,364,844.88 1,437.49 -333,360.85 -16,633.29
Total expenses -5,589,185.99 -10,207.27 -472,312.44 -122,406.52

Ordinary net income/result -4,524,209.86 -8,352.90 -395,181.22 -100,839.12

Total transaction costs in the reporting period 
2)

194,567.87

Total expense ratio as a percentage 
2)

2.64 2.62 1.87

Performance fee as a percentage 
2)

3.43 3.02 4.09

Total Expense Ratio with Performance fee as a percentage 
2)

6.07 5.64 5.96

Ongoing charges as a percentage 
2)

2.64 2.62 1.87

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

2)
See notes on the report.

The accompanying notes form are an integral part of this annual report.
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Statement of operations
for the reporting period from 1 January 2021 to 31 December 2021

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 255,492.90 277,552.87 126,580.48 153,977.33
Bank interest -4,814.69 -4,605.89 -2,109.34 -2,541.70
Income equalisation 157,395.18 1,611.96 12,344.14 -6,460.10
Total income 408,073.39 274,558.94 136,815.28 144,975.53

Expenses

Interest expense -89.40 -119.30 -52.80 -66.00
Performance fee -554,196.03 -1,216,026.86 -491,603.41 -473,022.44
Management Company and investment adviser fee -272,984.03 -279,587.54 -104,609.52 -125,852.75
Depositary fee -10,142.21 -10,371.62 -4,754.22 -5,720.27
Central Administration Agent fee -11,250.36 -12,047.41 -5,513.77 -6,651.54
Distribution fees 0.00 0.00 0.00 0.00
Taxe d’abonnement -2,915.88 -2,641.88 -6,052.51 -7,325.50
Publishing and auditing expenses -10,899.78 -13,780.68 -6,395.09 -7,616.25
Setting, printing and shipping expenses for annual and 
semi-annual reports

-916.57 -1,021.51 -449.21 -570.00

Transfer agent fee -6,674.56 -6,613.75 -3,005.73 -3,636.15
Government fees -3,256.88 -5,239.28 -2,499.80 -2,910.30
Formation expense -3,252.32 -3,018.09 -1,360.63 -1,666.11
Other expenses 

1)
-90,663.44 -94,027.06 -43,113.48 -51,787.61

Income equalisation -966,781.73 -8,599.83 -68,142.29 27,235.62
Total expenses -1,934,023.19 -1,653,094.81 -737,552.46 -659,589.30

Ordinary net income/result -1,525,949.80 -1,378,535.87 -600,737.18 -514,613.77

Total expense ratio as a percentage 
2)

1.60 1.63 1.47 1.48

Performance fee as a percentage 
2)

2.19 4.71 4.15 3.32

Total Expense Ratio with Performance fee as a percentage 
2)

3.79 6.34 5.62 4.80

Ongoing charges as a percentage 
2)

1.60 1.63 1.47 1.48

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

2)
See notes on the report.

The accompanying notes form are an integral part of this annual report.
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Statement of investments as at 31 December 2021

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

BRAMERACNOR6 Americanas S.A. BRL 490,363 0 490,363 31.0200 2,667,120.89 2.45
BRFLRYACNOR5 Fleury S.A. BRL 369,077 0 762,142 17.6500 2,358,651.73 2.17
BRLAMEACNOR9 Lojas Americanas S.A. BRL 0 0 217,347 5.8500 222,942.43 0.21
BRTOTSACNOR8 Totvs S.A. BRL 235,848 0 523,548 27.8900 2,560,284.54 2.35
BRYDUQACNOR3 YDUQS Participacoes S.A. BRL 0 0 215,560 20.3200 768,024.53 0.71

8,577,024.12 7.89

Cayman Islands
KYG3037S1021 EC Healthcare Ltd. HKD 4,423,924 0 4,423,924 10.7600 6,104,228.13 5.61
KYG5215A1004 KANGJI Medical Holdings Ltd. HKD 1,325,375 0 1,865,880 7.6600 1,832,834.73 1.69
KYG6892A1085 Parade Technologies Ltd. TWD 30,744 0 41,411 2,115.0000 3,162,281.74 2.91
KYG699761014 Pentamaster International Inc. HKD 2,840,000 1,142,280 7,377,720 1.2400 1,173,153.07 1.08
KYG713321035 Plover Bay Technologies Ltd. HKD 3,469,956 0 3,469,956 3.9800 1,770,997.17 1.63

14,043,494.84 12.92

India
INE702C01027 APL Apollo Tubes Ltd. INR 299,990 0 599,980 997.7500 8,040,683.29 7.39
INE112L01020 Metropolis Healthcare Ltd. INR 0 0 33,586 3,437.1000 1,550,546.87 1.43
INE262H01013 Persistent Systems Ltd. INR 0 132,673 60,868 4,810.6000 3,932,988.94 3.62
INE455K01017 Polycab India Ltd. INR 0 38,672 143,456 2,410.7500 4,645,209.86 4.27

18,169,428.96 16.71

Kenya
KE1000001402 Safaricom Ltd. KES 3,504,281 0 10,271,481 37.4000 3,398,094.98 3.12

3,398,094.98 3.12

South Africa
ZAE000134854 Clicks Group Ltd. ZAR 85,485 0 232,021 317.8200 4,608,017.26 4.24

4,608,017.26 4.24

South Korea
KR7058470006 Leeno Industrial Inc. KRW 0 0 19,638 198,300.0000 3,276,266.79 3.01

3,276,266.79 3.01

Taiwan
TW0002383007 Elite Material Co. Ltd. TWD 411,408 0 411,408 278.0000 4,129,447.97 3.80
TW0003529004 Ememory Technology Inc. TWD 7,219 107,052 82,167 2,190.0000 6,497,047.11 5.97
TW0003023008 Sinbon Electronics Co. Ltd. TWD 193,367 0 353,367 284.0000 3,623,421.02 3.33
TW0003105003 Win Semiconductors Corporation TWD 215,985 0 372,969 374.5000 5,043,116.82 4.64
TW0006679004 ZillTek Technology Corporation TWD 195,566 0 195,566 400.0000 2,824,410.48 2.60

22,117,443.40 20.34

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

The accompanying notes form are an integral part of this annual report.
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Statement of investments as at 31 December 2021

ISIN Securities Purchases Sales Quantity Price Market value 
USD

% TNA 
1)

Turkey
TRALOGOW91U2 Logo Yazilim Sanayi Ve Ticaret AS TRY 516,482 0 638,827 39.6000 1,941,525.71 1.79
TREMAVI00037 Mavi Giyim Sanayi Ve Ticaret A.S. TRY 90,474 148,961 262,436 68.2500 1,374,645.65 1.26

3,316,171.36 3.05

United States of America
US98850P1093 Yum China Holdings Inc. USD 32,724 0 82,047 47.3900 3,888,207.33 3.58

3,888,207.33 3.58

Vietnam
VN000000VNM8 Vietnam Dairy Products Joint 

Stock Co.
VND 1,283,400 0 1,283,400 85,300.0000 4,802,545.02 4.42

4,802,545.02 4.42

Transferable securities admitted to an official exchange listing 86,196,694.06 79.28

Shares, rights and participation certificates 86,196,694.06 79.28

Investment in securities 86,196,694.06 79.28

Cash at bank - current accounts 
2)

23,237,146.92 21.37

Balance of other receivables and liabilities -693,754.96 -0.65

Total sub-fund net assets in USD 108,740,086.02 100.00

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

2)
See notes on the report.

The accompanying notes form are an integral part of this annual report.
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Purchases and sales from 1 January 2021 to 31 December 2021

Purchases and sales of securities, bonded loans and derivatives during the reporting period, including changes without cash flows, which were 
not stated in the statement of assets.

ISIN Securities Purchases Sales

Shares, rights and participation certificates

Transferable securities admitted to an official exchange listing

Brazil

BRBTOWACNOR8 Americanas S.A. BRL 64,349 205,561
BRLAMED03OR0 Lojas Americanas S.A. BZR 01.02.21 BRL 2,048 2,048

Cayman Islands

KYG020141019 AK Medical Holdings Ltd. HKD 1,209,857 2,145,725
KYG9320L1005 Union Medical Healthcare Ltd. HKD 1,102,221 2,929,221

South Korea

KR7145020004 Hugel Inc. KRW 0 9,864
KR7034310003 NICE Holdings Co. Ltd. KRW 0 90,508
KR7228850004 Rayence Co. Limited KRW 0 53,236

Virgin Islands (GB)

US5603172082 Mail.ru Group Ltd. GDR USD 0 37,587

Securities listed or included on organised markets

Cayman Islands

KYG2122A1094 China Kepei Education Group Ltd. HKD 667,831 1,803,831

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 2021.

Brazilian Real BRL 1 5.7032
Euro EUR 1 0.8847
Hong Kong Dollar HKD 1 7.7981
Indian rupee INR 1 74.4501
Kenyan shilling KES 1 113.0496
South African Rand ZAR 1 16.0027
South Korean Won KRW 1 1,188.6136
Taiwan Dollar TWD 1 27.6965
Turkish lira TRY 1 13.0297
Vietnam Dong VND 1 22,795.0013

The accompanying notes form are an integral part of this annual report.
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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 2021, the MOBIUS SICAV consists of 
one sub-fund, the Mobius Emerging Markets Fund. As 
at 31 December 2021, 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 
consolidated statement of the MOBIUS SICAV.

2.) Key accounting and valuation principles

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

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

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

3. The net asset value per share is calculated by the 
Management Company or a third party commissioned 
for this purpose by the Management Company, 
under the supervision of the Depositary, on each 
day 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:

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 
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listed on a securities exchange are valued at the 
latest available closing price which provides a 
reliable valuation. Details on this can be found in 
the Annexes to the relevant sub funds.

 If transferable securities, money market 
instruments, derivative 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.

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

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

Taxation of the Investment Company 

The Company’s assets are not subject to taxation on its 
income and 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.) Information on fees and expenses

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 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.
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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.) 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.
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Relative VaR approach for the sub-fund Mobius 
Emerging Market Fund
In the period from January 1, 2021 to December 31, 2021, 
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 47.69% 
in the corresponding period, a high of 67.51% and an 
average of 56.42%. In doing so, the is VaR 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 January 1, 2021 to 
December 31, 2021 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)

12.) Events in the reporting period

Effective from 10 March 2021 the following amendments 
were made to the Fund’s management regulations:

- classification of the fund as Art. 6 SFDR

- regulatory and editorial changes

There were no other significant changes and no other 
significant events in the reporting period.

13.) Events after the reporting period

With effect from 1 January 2022 the following 
amendments were made to the sales prospectus of the 
Investment Company:

• launch of three new share classes „Inst C EUR“, 
„Inst D EUR“ and „Retail C EUR“ relating to the only 
existing sub-fund MOBIUS - Emerging Markets Fund

• editorial changes

Apart from the above mentioned amendments, no 
further significant events occurred after the reporting 
year.

14.) Performance Remuneration (based on the 
version of the prospectus dated 10 March 2021)

The fund manager receives a performance-related 
additional fee (“performance fee”) for the Inst Relative 
Performance Fee C EUR share class of up to 20% of 
the gross excess of the positive development of the 
benchmark MSCI EM Mid Cap Index (Bloomberg symbol 
MXEFMC Index). Performance of the unit value if the 
gross unit value at the end of the 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.
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To determine the development of the unit value, any 
distribution payments made in the meantime are taken 
into account accordingly, i.e. these are added to the 
current unit value minus the distribution.

The performance fee is calculated on each valuation day, 
beginning at the beginning of each 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).

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.

For the financial year ended 31 December 2021, the 
performance fee actually incurred and the corresponding 
percentage of the performance fee (calculated on the 
basis of the respective average pro-rata net sub-fund 
assets) for the respective share classes are as follows:
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Sub-fund Share Class Performance Fee
in USD in %

M o b i u s 
Emerg ing 
M a r k e t s 
Fund

Retail D 
USD

6,558.18 3.43

Retail D EUR 74,157.48 3.02
Retail C EUR 72,206.01 4.09
Inst C USD 554,196.03 2.19
Inst Relative 
Performance 
Fee C EUR

1,216,026.86 4.71

Private 
C EUR 

Founder

491,603.41 4.15

Private 
C USD 

Founder

473,022.44 3.32

15.) General explanations in relation to the Covid-
19-Pandemic

Since the turn of the year 2019/2020, the coronavirus 
Covid-19 has spread worldwide; In March 2020, the 
WHO classified Covid-19 as a pandemic. After the 
massive slump in global economic activity, the economy 
gradually recovered after several waves of corona. As the 
pandemic continues, despite the vaccines that are now 
available, it is still not possible - also due to the possible 
occurrence of further mutations of the coronavirus - to 
predict the future effects on the assets and liabilities 
in the portfolio. There are currently no indications that 
speak against the continuation of the fund.
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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 2021, 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 2021;
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 2021; 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
Björn Ebert

Luxembourg, 29 April 2022
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Further notes (unaudited) 

1.) Measures of IPConcept (Luxemburg) S.A. 
and DZ PRIVATBANK S.A. in the context of the 
Covid19-Pandemic 

To protect against the corona virus, the management 
company IPConcept (Luxemburg) S.A. Various measures 
have been taken that affect their employees and external 
service providers at the locations in Luxembourg, 
Switzerland and Germany and that ensure their business 
processes even in a crisis scenario.

In addition to extensive hygiene measures on the 
premises and restrictions on business trips and events, 
further precautions have been taken to ensure that the 
management company can ensure that its business 
processes run reliably and smoothly in the event of 
a suspected case of coronavirus infection among 
the workforce. With an expansion of the technical 
possibilities for mobile working and the activation of the 
Business Recovery Center at the Luxembourg location, 
IPConcept (Luxemburg) S.A. created the conditions for 
dividing the employees over several workplaces.

This significantly reduces the possible risk of transmission 
of the coronavirus within the management company.

The safety and health of employees, customers and 
business partners have top priority. Since April 2020, a 
consistently high rate of mobile working of over 75% 
has been established in the bank, which has recently 
increased further. The bank consistently adheres to 
its strict protective measures across all locations, but 
still flexible emergency management: e.g. B. precise 
observation of the incidences and adjustment of the 
bank-wide corona measures (gradual withdrawal of 
the measures vs. retention). Increased remote sales 
and digital exchange formats will continue until further 
notice. Banking operations and sales continue to 
function smoothly. Business operations are still ensured. 
The management company, the bank‘s emergency 
management team and management are closely 
monitoring the measures taken to contain the virus and 
the economic impact.

2.) 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).

3.) Information on the remuneration system

The Management Company IPConcept (Luxemburg) S.A. 
has established and applies a remuneration system 
that complies with the legal rules. The remuneration 
system is designed to be compatible with sound and 
effective risk management so that it neither encourages 
the taking of risks that are incompatible with the risk 
profiles, contractual conditions or articles of association 
of the managed undertakings for collective investment 
in transferable securities (hereinafter referred to as 
„UCITS“), nor prevents IPConcept (Luxemburg) S.A. 
from acting according to its duty in the best interests 
of the UCITS.

The remuneration policy is in line with the business 
strategy, objectives, values and interests of IPConcept 
(Luxemburg) S.A., the UCITS under its management and 
its investors, and includes measures to avoid conflicts of 
interest.

Employees not covered by a collective agreement are 
subject to the IPConcept (Luxemburg) S.A. remuneration 
system for employees not covered by collective 
agreements. The remuneration of employees not covered 
by collective agreements consists of an appropriate fixed 
annual salary and a variable achievement and results-
based remuneration. The fixed annual salary is based 
on the system of hierarchical levels: any post that is 
not subject to a collective agreement is allocated to 
a hierarchical level with a corresponding salary band, 
within which the fixed annual remuneration of the 
function holder lies. Each employee receives an individual 
reference bonus linked to the associated hierarchical 
level. The bonus system links these reference bonuses 
to the individual performance and the performance of 
the relevant segments as well as the overall performance 
of the DZ PRIVATBANK Group.

The identified IPConcept (Luxemburg) S.A. employees 
are subject to the remuneration system for identified 
IPConcept (Luxemburg) S.A. employees. The 
remuneration of identified employees consists of 
an appropriate fixed annual salary and a variable 
achievement and results-based remuneration. The 
maximum achievable bonus amount of an employee 
must not exceed the contractually fixed basic salary (fixed 
salary). The performance-based remuneration is based 
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on an assessment of the performance of the employee 
concerned and his/her department or relevant UCITS, 
as well as its risks and the overall result of IPConcept 
(Luxemburg) S.A. Financial and non-financial criteria 
are taken into account when assessing individual 
achievement.

As at 31 December 2021, the total remuneration of 
the 72 employees of IPConcept (Luxemburg) S.A. as 
Management Company is EUR 6,449,833.34. This is 
divided into:

Fixed remuneration: EUR 5,820,251.08

Variable remuneration:  EUR 629,582.26

For those at the Management Company 
in management roles,whose activities 
have a significant impact on the 
risk profile of the UCITS:  EUR 1,457,260.14

For Management Company employees, 
whose activities have a significant 
impact on the risk profile of the UCITS: EUR 0.00

The remuneration shown above relates to all the UCITS 
and alternative investment funds managed by IPConcept 
(Luxemburg) S.A. All employees are collectively employed 
to manage all of the funds, so it is not possible to break 
the remuneration down by fund.

An assessment is carried out centrally and independently 
once a year to determine whether the remuneration 
policy is implemented in accordance with the 
remuneration regulations and procedures stipulated by 
IPConcept (Luxemburg) S.A.’s Supervisory Board. The 
assessment has shown that the remuneration policy 
and the remuneration regulations and procedures 
which IPConcept (Luxemburg) S.A.’s Supervisory Board 
has determined are being implemented. No irregularities 
were found. The Supervisory Board has acknowledged 
the report on the central and independent review of the 
implementation of the 2021 remuneration policy.

There were no significant changes to the remuneration 
policy; the remuneration system 2021 complies with 
the provisions of the Remuneration Regulation for 
Institutions („Instituts vergütungsverordnung“, version 
of 4 August 2017).

Further information regarding the current renumeration 
system is available on the Management Company’s 
website www.ipconcept.com under the heading 
„Investor Information“. A paper version is available to 
investors free of charge upon request.

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 2021 by the 
outsourcing company: GBP 1,036,499

thereof fixed remuneration:  GBP 391,822

thereof variable remuneration:  GBP 644,677

Remuneration paid directly from the fund  GBP 0.00

number of employees of the 
outsourcing company:   6

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

The fund is a product within the meaning of Article 6 of 
Regulation (EU) 2019/2088 (Regulation on sustainability-
related disclosure requirements in the financial services 
sector).

Declaration according to Article 7 of Regulation (EU) 
2020/852 of 18 June 2020 (taxonomy):

The investments underlying this financial product do 
not take into account the EU criteria for environmentally 
sustainable economic activities.
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