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Directors’ Responsibilities Statement

•
•
•
•

continue in business.

The Directors are responsible for ensuring that the Company keeps or causes to be kept adequate accounting records which

for taking reasonable steps for the prevention and detection of fraud and other irregularities.
Principal Activities, Review of the Business and Future Developments
The Company is structured as an umbrella investment company and is authorised by the Central Bank of Ireland as an investment
objectives as set out in the prospectus.
Accounting Records
to the obligation to keep proper accounting records by employing personnel with appropriate expertise and the maintenance of
computerised accounting systems. The accounting records of the Company are located at Northern Trust International Fund
Risk Management Objectives and Policies

Mori Umbrella Fund plc

Performance fee calculation periods and for Sustainable Finance Disclosure Regulation (“SFDR”).
COVID-19

All service providers have enacted their respective business continuity plans and the Board of Directors will continue to monitor
this situation closely.

Directors

Andrew Edwards
Annett Hermida
Hugh J. Ward
John Walley
Directors’ and Secretary’s Interests in Shares and Contracts of the Company

Revenue

Dividends
The Directors do not intend to distribute dividends to Shareholders.
Independent Auditor

Corporate Governance Statement

(“IF”) published a non-statutory Corporate Governance Code for Investment Funds and Management Companies (“IF Code”) that
corporate governance practices imposed on Irish authorised investment funds.
www.irishfunds.ie.
Financial Reporting Process - Description of Main Features
The Board of Directors (the “Board”) is responsible for establishing and maintaining adequate internal control and risk management
assurance against material misstatement or loss.
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Corporate Governance Statement (continued)
Financial Reporting Process - Description of Main Features (continued)

Depositary. The Administrator is contractually obliged to maintain proper books and records as required by the Administration
Agreement. The Administrator is also contractually obliged to prepare for review and approval by the Board the Annual Report

Risk Assessment
The Board has also put in place processes to identify changes in accounting rules and recommendations and to ensure that these
Control Activities
The Administrator is contractually obliged to design and maintain control structures to manage the risks which the Board judges to

IT systems. Prices for investments that are not available from external independent sources are subject to Directors’ review and
approval.
Information and communication
are met in a complete and accurate manner.
Monitoring
Board also has an annual process to ensure that appropriate measures are taken to consider and address the shortcomings

representative on the Board of any entities for which it provides investment management services and is intended to ensure the
independence of the board.
Capital structure
the Company’s share capital.
There are no restrictions on voting rights.
Powers of the Directors
Directors. The Directors have delegated the day to day administration of the Company to the Administrator and the investment
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Corporate Governance Statement (continued)
Powers of the Directors (continued)
instances:
(a) during any period (other than ordinary holiday or customary weekend closings) when any market or Recognised Exchange is

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

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

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

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

(g) if any other reason makes it impossible or impracticable to determine the value of a substantial portion of the investments of
the Company or any Sub-Fund.
Notice of any such suspension and notice of the termination of any such suspension shall be given immediately to the Central

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

having any title to or interest in the Shares registered in the names of such joint Shareholders.
ownership of Shares by a person in contravention of any restrictions on ownership imposed by the Directors or might result in
Shareholder meetings
statements of the Company will be presented (together with the Directors' and Auditor’s Reports of the Company) will be sent
meetings may be convened from time to time by the Directors in such manner as provided by Irish law.
Each of the Shares entitles the holder to attend and vote at meetings of the Company and of the Sub-Fund represented by
Shareholder has one vote on a show of hands. Each Share gives the holder one vote in relation to any matters relating to the
Company which are submitted to Shareholders for a vote by poll.
dividends of any other Share Class or any voting rights in relation to matters relating solely to any other Share Class.
Any resolution to alter the class rights of the Shares requires the approval of three quarters of the holders of the Shares represented
or present and voting at a general meeting of the class. The quorum for any general meeting of the class convened to consider
any alteration to the class rights of the Shares shall be such number of Shareholders being two or more persons whose holdings
comprise one third of the Shares.
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Corporate Governance Statement (continued)
Shareholder meetings (continued)
Each of the Shares other than subscriber shares entitles the Shareholder to participate equally on a pro-rata basis in the dividends
becoming a Shareholder.
Management Shares entitle the Shareholders holding them to attend and vote at all general meetings of the Company but do not
entitle the holders to participate in the dividends or net assets of the Company.
Composition and Operation of Board and Committees

meets at least quarterly. There are no sub-committees of the Board of Directors.

by special resolution of the Shareholders.
Board Diversity

any measurable objectives based on these criteria.
The Board’s priority is to ensure that it continues to have strong leadership and the relevant skills to deliver the business strategy.
experience and diversity on the Board and leads the process for making appointments to the Board. The Board will ensure that
all selection decisions are based on merit and that recruitment is fair and non-discriminatory.
Connected Persons Disclosures

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

Audit Committee
The Directors believe that there is no requirement to form an audit committee as the Board is formed of non-executive Directors
with at least two independent Directors and the Company complies with the provisions of the IF Code. The Directors have
delegated the day to day investment management and administration of the Company to the Investment Manager and to the

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

Report of the Investment Manager
Mori Eastern European Fund

review and both had major impacts on the global markets. Following some normalisation and easing of restrictions in view of

through the roof in Europe starting in late summer. The Sub-Fund decreased its exposure to Norilsk Nickel following news of
future dividends.

Sub-Fund Manager’s price target. The Sub-Fund initiated a position in Dardanel following a company capital increase. Dardanel
attractive price.
Polish equities also underperformed their regional peers during the period under review. The Sub-Fund’s addition of Bank Pekao
into the portfolio has proven timely as a resolution over the historic FX mortgage loans within the Polish sector started to crystalise
promises.
The Sub-Fund decided to tender its shares in Moneta Money Bank following the Czech National Bank’s vetting of the bank’s
merger with PPF Group.
based on the Bloomberg survey. The ECB said it was premature to start talking about rate hikes for the time being. Russian and
Czech Central Banks continue to tighten while the Turkish Central Bank started easing in September. The Sub-Fund continues
to favour selected Russian stocks in view of the high commodity price environment and selected Turkish stocks due to their
extremely depressed valuations at present.
Mori Capital Management Limited

Report of the Investment Manager
Mori Ottoman Fund

the company’s major production site and the disagreement between the two major shareholders over its future dividends.

price performance. The Sub-Fund added Haci Omer Sabanci Holding to the portfolio as the stock’s discount to its underlying
recently acquired a well-established peer in Greece at an attractive price.
Polish equities underperformed their regional peers during the period under review. The Sub-Fund’s addition of Bank Pekao into
the portfolio has proven timely as a resolution over the historic FX mortgage loans within the Polish sector started to crystalise
after the summer. Alior Bank also contributed to performance particularly during the second half of the period under review.

The Sub-Fund decided to tender its shares in Moneta Money Bank following the Czech National Bank’s vetting of the bank’s
merger with PPF Group.
based on the Bloomberg survey. The ECB said it was premature to start talking about rate hikes for the time being. Russian and
Czech Central Banks continue to tighten while the Turkish Central Bank started easing in September. The Sub-Fund continues
to favour selected Russian stocks win view of the high commodity price environment and selected Turkish stocks due to their
biggest economic crises the country had in its history.
Mori Capital Management Limited

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

Report of the Depositary to the Shareholders

Accounting Period”). This report is provided in accordance with the UCITS Regulations - European Communities (Undertakings
for any other purpose or person to whom this report is shown.

(i)

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

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

For and on behalf of

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

10 December 2021

Umbrella Fund plc
Report on the audit of the financial statements
Opinion
We have audited the financial statements o
Statement of
financial position, Statement of comprehensive income, Statement of changes in net assets attributable to holders of redeemable
shares, Statement of cash flows and Portfolio Statement for the financial year ended 30 September 2021, and the related notes to
the financial statements, including the summary of significant accounting policies.
The financial reporting framework that has been applied in the preparation of the financial statements is Irish law and
International Financial Reporting Standards (IFRS) as adopted by the European Union.
In our opinion, Mori Umbrella Fund P
give a true and fair view in accordance with International Financial Reporting Standards (IFRSs) as adopted by the
European Union of the assets, liabilities and financial position of the company as at 30 September 2021 and of its
financial performance and cash flows for the financial year then ended; and
have been properly prepared in accordance with the requirements of the Companies Act, 2014, and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended) and
the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (as amended).
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) ( ISAs (Ireland) ) and applicable law.
Our responsibilities under those standards are further described in the Responsibilities of the auditor for the audit of the
financial statements section of our report. We are independent of the company in accordance with the ethical requirements that
are relevant to our audit of the financial statements in Ireland, namely the Irish Auditing and Accounting Supervisory Authority
(IAASA) Ethical Standard concerning the integrity, objectivity and independence of the auditor, and the ethical pronouncements
established by Chartered Accountants Ireland, applied as determined to be appropriate in the circumstances for the entity. We
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.
Conclusions relating to going concern
In auditing the financial statem
preparation of the financial statements is appropriate.
continue as a going concern included
d,
including the effects arising from macroduring the financial year and reviewed significant events since the financial year end.
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
of at
least twelve months from the date when the financial statements are authorised for issue.
Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of
this report.
Key audit matters
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial
statements of the current financial period and include the most significant assessed risks of material misstatement (whether or not
due to fraud) we identified, including those which had the greatest effect on: the overall audit strategy, the allocation of resources
in the audit, and the directing of efforts of the engagement team. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and therefore we do not provide a separate opinion on these
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Key audit matters (continued)
matters.

Overall audit strategy
We designed our audit by determining materiality and assessing the risks of material misstatement in the financial statements. In
particular, we looked at where the directors made subjective judgements, for example, the selection of pricing sources to value
the investment portfolio. We also addressed the risk of management override of internal controls, including evaluating whether
there was any evidence of potential bias that could result in a risk of material misstatement due to fraud.
How we tailored the audit scope
The company is an open-ended umbrella investment company with variable capital and engages Mori Capital Management
-to-day management of the
company. We tailored the scope of our audit taking into account the types of investments within the company, the involvement
of the third parties, the accounting processes and controls, and the industry in which the company operates. We look at each
fund at an individual level.
The directors control the affairs of the company and they are responsible for the overall investment policy which is determined
by them. The company engages the manager to manage certain duties and responsibilities with regards to the day to day
management of the company.
The directors have delegated certain responsibilities to Northern Trust International Fund Administration Services (Ireland)
Limited (the "administrator"). The financial statements, which remain the responsibility of the directors, are prepared on their
behalf by the administrator. The company has appointed Northern Trust Fiduciary Services (Ireland) Limited (the "depositary")
to act as depositary of the company's assets.
In establishing the overall approach to our audit we assessed the risk of material misstatement at company level, taking into
account the nature, likelihood and potential magnitude of any misstatement. As part of our risk assessment, we considered the
at the administrator.
Materiality and audit approach
The scope of our audit is influenced by our application of materiality. We set certain quantitative thresholds for materiality.
These, together with qualitative considerations, such as our understanding of the entity and its environment, regulatory reporting
requirements, and the reliability of the control environment at the Company and the Administrator, helped us to determine the
scope of our audit and the nature, timing and extent of our audit procedures and to evaluate the effect of misstatements, both
individually and on the financial statements as a whole.
Based on our professional judgement, we determined materiality for each sub-fund as follows: 100 basis points of net asset value
of each sub-fund at 30 September 2021. We have applied this benchmark because the main objective of the company is to
provide investors with a total return at a fund level.
We agreed with the directors that we would report to them misstatements identified during our audit above 2.5 basis points of
each sub-fund net asset value, as well as misstatements below that amount that, in our view, warranted reporting for qualitative
reasons.
Significant matters identified
The risks of material misstatement that had the greatest effect on our audit, including the allocation of our resources and effort,
are set out below as significant matters together with an explanation of how we tailored our audit to address these specific areas
in order to provide an opinion on the financial statements as a whole. This is not a complete list of all risks identified by our
audit.
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Significant matters identified (continued)
a.

Existence of and title to financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss represent the principal element of the financial statements and are analysed in
notes 3, 9 and 10. We considered the risk that the financial assets at fair value through profit or loss included in the statement of
financial position do not exist or that they are not held in the com
which could result in a
material misstatement.
and there being a significant portion of auditor time spent in this area. In order to address this risk, we obtained independent
confirmation from the depositary of the investment portfolio held at 30 September 2021 agreeing the amounts held to the
accounting records. No issues were identified during the course of our audit.
b.

Valuation of financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss represent the principal element of the financial statements and are analysed in
notes 3, 9 and 10. There is a risk that the financial assets at fair value through profit or loss included in the statement of financial
position at 30 September 2021 are not valued at fair value through profit or loss in line with IFRS as adopted by the European
Union. We performed 100% independent valuation of the portfolio at the financial year end using an
independent pricing source. These prices were compared to the price used by management and any
differences in prices were compared to our pricing thresholds. No issues were identified during the
course of our audit. As a result, we considered these as key audit matters.
Other information.
Other information comprises information included in the annual report, other than the financial statements and the
report thereon, including the report of the directors, report of investment manager, report of the depositary to the shareholders .
The directors are responsible for the other information. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies in the financial statements, we
are required to determine whether there is a material misstatement in the financial statements or a material misstatement of the
other information. If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.
We have nothing to report in this regard.
Matters on which we are required to report by the Companies Act 2014
We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily
and properly audited.
The financial statements are in agreement with the accounting records.
In our opinion the information given in the D
Based solely
on the work undertaken in the course of our audit, in our opinion, the Directors report has been prepared in
accordance with the requirements of the Companies Act 2014.
Matters on which we are required to report by exception
Based on our knowledge and understanding of the Company and its environment obtained in the course of the audit, we have
not identified material misstatements in the D
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and
transactions specified by sections 305 to 312 of that Act have not been made. We have no exceptions to report arising from this
responsibility.
Corporate governance statement
In our opinion, based on the work undertaken in the course of our audit of the financial statements, the description of the main
features of the internal control and risk management systems in relation to the financial reporting process included in the
Corporate Governance Statement, is consistent with the financial statements and has been prepared in accordance with section
1373(2)(c) of the Companies Act 2014.
Based on our knowledge and understanding of the Company and its environment obtained in the course of our audit of the
financial statements, we have not identified material misstatements in the description of the main features of the internal control
and risk management systems in relation to the financial reporting process included in the Corporate Governance Statement.
In our opinion, based on the work undertaken during the course of our audit of the financial statements, the information
required by section 1373(2)(a), (b), (e) and (f) is contained in the Corporate Governance Statement.
In accordance with S.I. No. 360/2017 European Union (Disclosure of Non-Financial and Diversity Information by certain
large undertakings and groups) Regulations 2017, we are required to review the directo
n page 7, in relation
to their diversity reporting obligations. We have nothing to report having performed our review.
Responsibilities of management and those charged with governance for the financial statements
As explained more fully in the D
anagement is responsible for the preparation of the
financial statements which give a true and fair view in accordance with IFRS as adopted by the European Union, and for such
internal control as they determine necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the company or to cease operations, or has no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the

financial reporting process.

Responsibilities of the auditor for the audit of the financial statements
materi
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.
As part of an audit in accordance with ISAs (Ireland), the auditor will exercise professional judgment and maintain professional
scepticism throughout the audit. The auditor will 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 their 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
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.
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audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
the related disclosures in the financial statements or, if such
Responsibilities of the auditor for the audit of the financial statements (continued)
disclosures are inadequate, to modify their opinion. Their conclusions are based on the audit evidence obtained up to
cause the company 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 matter that achieves a true and
fair view.
The auditor communicates 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 may be identified during the
audit.
The auditor also provides those charged with governance with a statement that they have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on their independence, and where applicable, related safeguards.
From the matters communicated with those charged with governance, the auditor determines those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. These matters
bout the matter or when, in extremely
rare circumstances, the auditor determines that a matter should not be communicated in the report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.
The purpose of our audit work and to whom we owe our responsibilities
Our audit work has been undertaken so that we
responsibility to anyone other than the company and the
for the opinions we have formed.
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Report on other legal and regulatory requirements
We were appointed by the Board of Directors on 18 October 2021 to audit the financial statements for the financial year ended
30 September 2021. This is the third year we have been engaged to audit the financial statements of the company.
We are responsible for obtaining reasonable assurance that the financial statements taken as a whole are free from material
misstatement, whether caused by fraud or error. Owing to the inherent limitations of an audit, there is an unavoidable risk that
material misstatements of the financial statements may not be detected, even though the audit is properly planned and performed
in accordance with the ISAs (Ireland). Our audit approach is a risk-based approach and is explained more fully in the
R
We have not provided nonentity in conducting the audit.

Niamh Meenan
For and on behalf of
Grant Thornton
Chartered Accountants & Statutory Audit Firm
Dublin
Date: 10 December 2021
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Net assets attributable to holders of redeemable shares

Total liabilities (excluding net assets attributable to holders of redeemable shares)

Bank overdraft
Amounts payable on redemptions
Investment Management fees payable
Performance fees payable
Depositary fees payable
Administration fees payable
Marketing fees payable
Trade and other payable

Total assets

Amounts receivable for subscriptions
Margin cash
Cash collateral receivable
Trade and other receivable

Cash and cash equivalents

As at 30 September 2021

Note

95,736,579

2,026,241

97,762,820

Total
€

64,825,816

735,041

65,560,857

Mori
Eastern
European
Fund
€

30,910,763

1,291,200

32,201,963

Mori
Ottoman
Fund
€

Mori Umbrella Fund plc

Net assets attributable to holders of redeemable shares

Total liabilities (excluding net assets attributable to holders of redeemable shares)

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

Total assets

Amounts receivable for subscriptions
Margin cash
Cash collateral receivable
Trade and other receivable

Cash and cash equivalents

As at 30 September 2020

Note

81,345,445

1,004,551

82,349,996

Total
€

54,647,526

737,357

55,384,883

Mori
Eastern
European
Fund
€

26,697,919

267,194

26,965,113

Mori
Ottoman
Fund
€

Mori Umbrella Fund plc

-Class A EUR
-Class AA GBP
-Class B EUR
-Class C EUR*
-Class C GBP
-Class C USD
-Class M EUR
-Class M USD**

**

Net asset value per redeemable share:
-Class A EUR
-Class AA GBP
-Class B EUR
-Class C EUR*
-Class C GBP
-Class C USD
-Class M EUR
-Class M USD**

Redeemable shares in issue:

As at 30 September 2020

121,536
239
–
9,856
754
924,509
–
23,684

Mori
Ottoman
Fund

€409.5792 €129.1252
£8.6235
£9.4859
€86.7925
–
–
€11.1041
£10.1306
£11.2419
– US$11.6954
€108.8902
–
– US$82.3241

111,841
584
83,346
–
1,702
–
14,524
–

Mori
Eastern
European
Fund

Mori Umbrella Fund plc

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

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

Finance costs
Interest expense

23,595,756

24,054,777

24,072,519

Operating income

26,727,314

(2,654,795)

and foreign currency

Total
€

Total operating expenses

Expenses
Investment Management fees
Performance fees
Depositary fees
Administration fees
Directors' fees
Auditor fees
Legal fees
Marketing fees
Transaction costs
General expenses

Total investment income

Income
Investment income
Deposit interest

Note

17,022,625

17,334,532

17,342,477

(1,794,721)

19,137,198

Mori
Eastern
European
Fund
€

6,573,131

6,720,245

6,730,042

(860,074)

7,590,116

Mori
Ottoman
Fund
€

Mori Umbrella Fund plc

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

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

Finance costs
Interest expense

Operating expense

Total operating expenses

Expenses
Investment Management fees
Performance fees
Depositary fees
Administration fees
Directors' fees
Auditor fees
Legal fees
Marketing fees
Transaction costs
General expenses

Total investment expense

Income
Investment income
Deposit interest

Note

(2,002,844)

(19,405,717) (15,495,836)

(18,998,438) (15,245,660)

(18,976,230) (15,229,355)

(3,237,883)

(15,738,347) (13,226,511)

Total
€

Mori
Eastern
European
Fund
€

(3,909,881)

(3,752,778)

(3,746,875)

(1,235,039)

(2,511,836)

Mori
Ottoman
Fund
€

Mori Umbrella Fund plc

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

81,345,445

64,825,816

54,647,526

Total
€

95,736,579

Mori
Eastern
European
Fund
€

30,910,763

26,697,919

Mori
Ottoman
Fund
€

Mori Umbrella Fund plc

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

81,345,445

54,647,526

) (

(

121,944,948

) (

79,121,420

Total
€

(

Mori
Eastern
European
Fund
€

) (

)

)

)

26,697,919

(

42,823,528

Mori
Ottoman
Fund
€

Mori Umbrella Fund plc

*includes bank overdraft

Exchange loss on cash and cash equivalents

Net (decrease)/increase in Cash and Cash Equivalents

Net Cash used in Financing Activities

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

Net Cash provided by Operating Activities

Exchange loss on cash and cash equivalents

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

Purchase of investments
Proceeds from sale of investments

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

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

Cash Flows from Operating Activities

Note

2,285,268

(194,173)

(8,343,078)

8,148,905

Total
€

355,963

(1,557,796)

(6,981,619)

5,423,823

Mori
Eastern
European
Fund
€

1,929,305

1,363,623

(1,361,459)

2,725,082

Mori
Ottoman
Fund
€

Mori Umbrella Fund plc

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

Supplementary information

Note

Total
€

)

Mori
Eastern
European
Fund
€

)

Mori
Ottoman
Fund
€

)

Mori Umbrella Fund plc

Exchange loss on cash and cash equivalents

Net (decrease)/increase in Cash and Cash Equivalents

Net Cash used in Financing Activities

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

Net Cash provided by Operating Activities

Exchange loss on cash and cash equivalents

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

Purchase of investments
Proceeds from sale of investments

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

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

Cash Flows from Operating Activities

Note

3,870,725

(137,356)

(21,030,357)

20,893,001

Total
€

11,411,778

Mori
Ottoman
Fund
€

2,827,731

671,304

1,042,994

(808,660)

(8,809,919) (12,220,438)

9,481,223

Mori
Eastern
European
Fund
€

Mori Umbrella Fund plc

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

Supplementary information

Note

(

Total
€

)

(

Mori
Eastern
European
Fund
€

)

Mori
Ottoman
Fund
€

)

Mori Umbrella Fund plc

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

Notes to the Financial Statements
1.

General

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

as Euronext Dublin.

(a) Basis of Preparation

management to exercise its judgement in the process of applying the Company’s accounting policies.
The functional and presentation currency of all Sub-Funds is Euro. Euro is the currency noted in the Prospectus.

(b) Early Adoption of Standards

Accounting Estimates and Assumptions

(c) Financial Instruments
(i)

Accounting for Investments

instruments are calculated using the Weighted Average method.

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

Notes to the Financial Statements (continued)

(c) Financial Instruments (continued)
(i)

Accounting for Investments (continued)

Financial Assets

Company's business model.

principal and interest on the principal amount outstanding.
A debt instrument is measured at FVTOCI only if it meets both of the following conditions and is not designated as at FVTPL:
and interest on the principal amount outstanding.

that would otherwise arise.
Financial Assets at Fair Value

Financial Assets at Amortised Cost

Financial Liabilities and forward foreign currency contracts

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)

(c) Financial Instruments (continued)
(i)

Accounting for Investments (continued)

and the current forward rate that would close out the contract on the valuation date. Gains or losses arising on the settlement of
the Statement of Comprehensive Income. Unrealised gains or losses on unsettled forward currency contracts are included in the
Statement of Financial Position.

- Impairment

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

(ii) Valuation of Investments
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
exchange are based on the last available traded price on the relevant securities exchange in the market for such investment as

The Investment Manager has been appointed as the competent person for the provision of the probable realisation value of any
but for which no such quotation or value is available or the available quotation or value is determined not to be representative of the
available or the available quotations or values are determined not to be representative of the fair market values. The Investment
Manager performs the role as competent person for the purposes of the valuation of assets of the Company in accordance with

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

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)

(c) Financial Instruments (continued)

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

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

investments. Such costs are expensed in the period to which they relate on an accruals basis. Interest expense is recorded on
(f) Foreign Exchange Translation
the Shareholders of each Sub-Fund. The presentation currency of the Company is Euro. Transactions in foreign currencies are
translated at the foreign currency exchange rate ruling at the date of the transaction. Assets and liabilities denominated in foreign
currencies are translated to Euro at the foreign currency closing exchange rate ruling at the Statement of Financial Position date.

(g) Redeemable Shares

The Redeemable Shares can be put back to the Company at any time for cash equal to a proportionate share of the Company’s
NAV. The Redeemable Share is carried at the redemption amount that is payable at the Statement of Financial Position date if the
Shareholder exercised its right to put the share back to the Company.
(h) Cash and Cash Equivalents
with interest accrued.

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)

(i)

Transaction Costs

realise the asset and settle the liability simultaneously.
(k) Margin Cash
Financial Position as Margin Cash. Margin cash is valued at amortised cost plus accrued interest which approximates fair value.

Total
€

Mori
Eastern
European
Fund
€

Mori
Ottoman
Fund
€

22,453,246

16,260,887

6,192,359

Realised gain/(loss)
Held for trading
Equity instruments
Derivatives
Foreign Currency
Total realised gain/(loss)
Change in unrealised gain
Held for trading
Equity instruments
Derivatives
Foreign Currency
Total change in unrealised gain
and foreign currency

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)
(continued)

Total
€

Mori
Eastern
European
Fund
€

Mori
Ottoman
Fund
€

Realised gain/(loss)
Held for trading
Equity instruments
Derivatives
Foreign Currency
Total realised gain/(loss)
Change in unrealised loss
Held for trading
Equity instruments
Derivatives
Foreign Currency
Total change in unrealised loss
foreign currency
4.

(19,616,060) (15,861,469)

(3,754,591)

Fees

Administration Fees
Northern Trust International Fund Administration Services (Ireland) Limited
Mori Capital Management Limited (“the Investment Manager”) pays the Administrator for services provided in relation to
per annum of the Net Asset Value of the Company.
The Administrator is paid directly by the Company for services provided in relation to shareholder services and transfer agency.
The Administrator further is entitled to be repaid all of its reasonable out-of-pocket expenses out of the assets of the Sub-Funds
properly incurred by it in the performance of its duties and responsibilities.

Depositary Fees
Northern Trust Fiduciary Services (Ireland) Limited

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

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)
4.

Fees (continued)

Depositary Fees (continued)

which shall be at normal commercial rates.

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

The Company pays to the Investment Manager an annual fee accrued as of each Valuation Day and payable monthly in arrears
any sub-investment manager or adviser appointed by it.
The Investment Manager can at their discretion reduce the fees they charge the Sub-Funds to keep the expenses within a certain
netted against the Investment Management fees. Investment management fees rebates receivable are included in trade and other
receivables in the Statement of Financial Position.
The Investment Management Agreement may be terminated by either party on giving not less than six months prior written
notice to the other party. It may also be terminated forthwith upon certain breaches or upon the insolvency of a party (or upon the
occurrence of a similar event).

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

Performance Fees
The Investment Manager is paid from the Sub-Funds a performance fee accrued as of each Valuation Day and payable as of
each Calculation Day.
Manager may waive or reduce the performance fees payable at its entire discretion. The performance fees described below may
be altered by agreement in writing between the Investment Manager and the Company.
The amount of performance fees earned by the Investment Manager in respect of any period will be retained regardless of the
subsequent performance of the Sub-Fund.
determination of the NAV per Share is suspended on any Calculation Date the calculation of the performance fees on that date
will be based upon the next available determination of the NAV per Share and the amount of any performance fees accrued will
be adjusted accordingly.

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)
4.

Fees (continued)

Performance Fees (continued)
Where a Performance Fee is payable out of the assets of a Sub-Fund it shall be calculated upon the increase in the Net Asset
Value per Share calculated at the Calculation Day. Included in that calculation shall be net realised and unrealised capital gains
on unrealised gains which may subsequently never be realised.
"Calculation Period" for these purposes means the period commencing on the preceding Calculation Day and ending on and

as at the beginning of the Calculation Period (where a performance fee based on this NAV was payable) or to the previously
calculated Benchmark NAV at the beginning of the Calculation Period (where no performance fee was payable at the previous
Calculation Day).
for the following Calculation Period.
Mori Eastern European Fund

percentage return of the NAV per Share in the period from the preceding Calculation Day (or the Closing Date where applicable) to
such excess being multiplied by the NAV per Share at the end of the Calculation Period and multiplied by the weighted average
in the preceding period from the last Calculation Day must be clawed back (cleared) before a performance fee becomes due in
subsequent periods.
The weighted average number of Shares in issue during any Calculation Period shall be calculated based upon the number of

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

(d) such other date on which the Company or the Sub-Fund may be liquidated or cease trading.
fee described above but without accounting for the performance fee then payable by the Company. The Performance Fee may

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)
4.

Fees (continued)

Performance Fees (continued)
Mori Ottoman Fund

during any Calculation Period shall be calculated based upon the number of Shares in issue on each Valuation Day during the

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

(d) such other date on which the Company or the Sub-Fund may be liquidated or cease trading.
fee described above but without accounting for the performance fee then payable by the Company.

Company Secretary

Directors’ Fees
The Company pays the Directors such annual remuneration for acting as Directors of the Company as the Directors may from
annum payable semi-annually in arrears.

Auditor Fees

2021
€
Statutory Audit
Other Assurance
Tax Advisory
Other Non-Audit Services

2020
€

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)
4.

Fees (continued)

Transaction Costs

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

Sub-Fund
Mori Eastern European Fund
Mori Ottoman Fund
5.

2021

2020

Related Party Transactions

deemed to be related to the reporting entity.
Related parties to the Company include the Investment Manager and Directors of the Company.
Investment Manager
Mori Capital Management Limited is the Investment Manager to the Sub-Funds. The Investment Manager is an investment
management company licenced and authorised by the Malta Financial Services Authority and approved to act as Investment
Manager by the Central Bank of Ireland. The fees paid to the Investment Manager and the amounts outstanding are disclosed in
Directors

6.

Taxation

period beginning with the acquisition of such shares. No Irish tax will arise on the Company in respect of chargeable events in
respect of:

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

Company or its shareholders.
Withholding tax presented in the Statement of comprehensive income includes withholding tax reclaimed as follows:

•
•
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7.

Share Capital

The Company has authorised two types of shares:
Management Shares

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

Mori Eastern European Fund
Opening Balance
Subscriptions
Redemptions
Closing Balance

Class A EUR

1. 1

Class AA GBP

1. 3

99,781

584

Mori Eastern European Fund
Opening Balance
Subscriptions
Redemptions
Closing Balance
Mori Ottoman Fund
Opening Balance
Subscriptions
Redemptions
Closing Balance
Mori Ottoman Fund
Opening Balance
Subscriptions
Redemptions
Closing Balance

Mori Eastern European Fund
Opening Balance
Subscriptions
Redemptions
Closing Balance
Mori Eastern European Fund
Opening Balance
Subscriptions
Redemptions
Closing Balance

Class B EUR

1. 5

Class C GBP

1. 7

81,083
Class M EUR

1. 9

591
Class A EUR

1. 1

Class AA GBP

1. 2

114,097
Class C GBP

Class C USD

1. 6

810

Class A EUR

Class C EUR

–

9,964
Class M USD

1. 7

924,509

Class AA GBP

1. 3

111,841

1. 6

Class C EUR

1. 4

239

1. 5

1. 1

8,983

8,799

Class B EUR

1. 5

584
Class C GBP

1. 7

1,702

83,346
Class M EUR

1. 9

14,524

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

Notes to the Financial Statements (continued)
7.

Share Capital (continued)

Redeemable Shares (continued)
Mori Ottoman Fund
Opening Balance
Subscriptions
Redemptions
Closing Balance
Mori Ottoman Fund
Opening Balance
Subscriptions
Redemptions
Closing Balance

Class A EUR

1. 1

Class AA GBP

Class C EUR

1. 2

121,536
Class C GBP

1. 5

754

1. 4

239

9,856

Class C USD

Class M USD

1. 6

1. 7

924,509

23,684

of the Sub-Fund and its assets in the event of termination.
All classes have the same voting rights at Company meetings (one vote per share).
market prices as at the valuation point on the relevant valuation day.

application on the following Dealing Day. Redemption requests for all Sub-Funds must be received the same time as subscription
requests. The above classes of redeemable participating shares are unhedged.

8.

Cash and Cash Equivalents, Bank Overdraft, Cash Collateral and Margin Cash

Total
€

Mori
Eastern
European
Fund
€

Mori
Ottoman
Fund
€

3,958,034

1,231,929

2,726,105

1. 2

1. 1

BGC Partners
The Northern Trust Company
IS Investment
Total

1. 3

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

Total
€

Mori
Eastern
European
Fund
€

Mori
Ottoman
Fund
€

6,909,973

4,370,036

2,539,937

1. 2

1. 1

BGC Partners
The Northern Trust Company
IS Investment
Total

1. 3

Foreign Currency Contracts. Margin cash at Statement of Financial Position date is held with BGC Partners and IS Investments.
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Notes to the Financial Statements (continued)
9.

Financial Instruments and Associated Risks

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

Company’s risk factors on a daily basis and produces reports detailing each Sub-Fund’s exposures as well as cash and liquidity
reports which are circulated to the relevant fund management teams and compliance.
Financial Derivative Instruments
positions on the Sub-Funds.

(a) Market Price Risk
Europe and the MENA Region involves certain considerations not usually associated with investing in securities in more developed

historical data.

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

expected return deviation of one standard deviation in size. For Mori Eastern European Fund and Mori Ottoman Fund they are
calculated using the monthly returns in the sub-fund’s currency over a two-year observation period.
VaR Analysis
30 September 2021
VaR (99%)
in 000’s

30 September 2020
VaR (99%)
in 000’s

30 September 2021
VaR (99%)
in 000’s

30 September 2020
VaR (99%)
in 000’s

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

- Lowest monthly VAR
- Average monthly VAR
- Highest monthly VAR
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9.

Financial Instruments and Associated Risks (continued)

(a) Market Price Risk (continued)
Additional disclosures - Mori Ottoman Fund
30 September 2021
VaR (99%)
in 000’s

30 September 2020
VaR (99%)
in 000’s

- Lowest monthly VAR
- Average monthly VAR
- Highest monthly VAR
Sensitivity analysis

(b) Foreign Currency and Exchange Rate Risk
in securities and cash equivalents denominated in currencies other than the Euro (the functional and presentation currency of the
its net assets are invested in securities and cash equivalents denominated in currencies other than the Euro (the functional and
converted into functional currency on a daily basis.
The following table sets out each Sub-Fund’s total exposure to foreign currency risk.
Currency
30 September 2021

Foreign Currency
Monetary Assets
€

Foreign Currency
Monetary Liabilities

Net Foreign Currency
Monetary Assets/(Liability)

€

€

Mori Eastern European Fund
Polish Zloty
Pound Sterling
Russian Ruble
Turkish Lira
US Dollars
Total
Currency
30 September 2021

)

69,299,441
Foreign Currency
Monetary Assets
€

(7,781,726)

61,517,715

Foreign Currency
Monetary Liabilities

Net Foreign Currency
Monetary Assets/(Liability)

€

€

Mori Ottoman Fund
Polish Zloty
Pound Sterling
Romanian Leu
Russian Ruble
Turkish Lira
US Dollars
Total

33,893,427

(4,144,376)

29,749,051
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9.

Financial Instruments and Associated Risks (continued)

(b) Foreign Currency and Exchange Rate Risk (continued)

Currency
30 September 2020

Foreign Currency
Monetary Assets
€

Foreign Currency
Monetary Liabilities

Net Foreign Currency
Monetary Assets/(Liability)

€

€

Mori Eastern European Fund
Polish Zloty
Russian Ruble
Turkish Lira
US Dollars
Total
Currency
30 September 2020

56,802,452
Foreign Currency
Monetary Assets
€

(7,130,783)

49,671,669

Foreign Currency
Monetary Liabilities

Net Foreign Currency
Monetary Assets/(Liability)

€

€

Mori Ottoman Fund
Polish Zloty
Pound Sterling
Romanian Leu
Russian Ruble
Turkish Lira
US Dollars
Total

29,257,876

(3,839,653)

25,418,223

(c) Interest Rate Risk

Funds did not trade in interest bearing securities.

(d) Liquidity Risk
associated with investment activities. Certain investments in Eastern Europe and the MENA Region are traded on OTC markets

a deterioration in the creditworthiness of any particular issue. Inadequate secondary market liquidity for securities also makes it
their delegate may use probable realisation value as the Administrator or other competent professionals appointed by Directors
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9.

Financial Instruments and Associated Risks (continued)

(d) Liquidity Risk (continued)
The majority of the securities which are traded on recognised exchanges and held within the Sub-Funds are monitored by
met. Also due to the nature of the current Sub-Funds being daily dealing there are no large gaps of time in which substantial

Large redemptions of Shares in a Sub-Fund might result in a Sub-Fund being forced to sell assets at a time and price at which it
would normally prefer not to dispose of those assets.

Mori Eastern European Fund
Amounts payable on redemptions
Investment Management fee payable
Depositary fees payable
Administration fees payable
Marketing fees payable
Bank Overdraft
Other expenses payable
Net assets attributable to holders of redeemable shares
Total

Mori Ottoman Fund
Amounts payable on redemptions
Investment Management fee payable
Depositary fees payable
Administration fees payable
Marketing fees payable
Performance fees payable
Other expenses payable
Net assets attributable to holders of redeemable shares
Total

Mori Eastern European Fund
Amounts payable on redemptions
Investment Management fee payable
Depositary fees payable
Administration fees payable
Marketing fees payable
Other expenses payable
Net assets attributable to holders of redeemable shares
Total

Less than
1 month
€

1 -6
months
€

Total
€

(65,430,171)

(130,686)

(65,560,857)

Less than
1 month
€

1 -6
months
€

Total
€

(32,135,894)

(66,069)

(32,201,963)

Less than
1 month
€

1 -6
months
€

Total
€

(55,286,225)

(98,658)

(55,384,883)

)
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9.

Financial Instruments and Associated Risks (continued)

(d) Liquidity Risk (continued)

Mori Ottoman Fund
Investment Management fee payable
Depositary fees payable
Administration fees payable
Marketing fees payable
Other expenses payable
Net assets attributable to holders of redeemable shares
Total

Less than
1 month
€

1 -6
months
€

Total
€

-

(e) Credit Risk
Credit risk represents the loss that could occur if (i) counterparties or issuers of securities or other instruments that the Investment
securities or other interests the Investment Manager holds. The following are particular types of credit risk associated with the

safe-keeping of assets. NTFSIL has appointed The Northern Trust Company (“TNTC”) as its global sub-custodian. Both NTFSIL

custodians.

creditor of TNTC in respect of any cash deposits.

so they are excluded from credit risk analysis.
The Investment Manager has taken action to moderate this risk by introducing the internal investment restrictions described
below:
Any over-the-counter derivative counterparty of the Company must be with an EEA member state credit institution or have a credit
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9.

Financial Instruments and Associated Risks (continued)

(e) Credit Risk (continued)

each counterparty by instrument type.

Instrument Type
Forwards
Total Credit
risk exposure

Instrument Type
Forwards
Futures
Total Credit
risk exposure

Total

The
Northern
Trust
Company

IS Investment

BGC
Partners

€

€

€

€

-

-

3,762,567

3,168,363

571,380

22,824

Total

The
Northern
Trust
Company

IS Investment

BGC
Partners

€

€

€

€

-

-

1,728,646

22,228

7,243,311

5,492,437

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

Northern Trust Corporation
BGC Partners
IS Investment

2021
A+
BBBB+

2020
A+
BBBB+

The assets of the Company are entrusted to the Depositary for safekeeping. The Depositary reports to the Board at the quarterly
board meetings.
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Financial Instruments and Associated Risks (continued)

(e) Credit Risk (continued)

Mori Eastern European Fund
Financial liabilities - 30 September 2021
Statement of Financial Position
Statement of Financial Position
Gross amounts Gross amounts Net amounts of Financial Cash Collateral Net amount
of
liabilities
Instruments
recognised
Statement
presented in
of Financial
the Statement
liabilities
Position
of Financial
Position
A
B
C=A-B
D(i)
D(ii)
E=C-D
€
€
€
€
€
€
instruments
Total

127,054

–

127,054

(127,054)

–

Mori Ottoman Fund
Financial liabilities - 30 September 2021
Statement of Financial Position
Statement of Financial Position
Gross amounts Gross amounts Net amounts of Financial Cash Collateral Net amount
of
liabilities
Instruments
recognised
Statement
presented in
of Financial
the Statement
liabilities
Position
of Financial
Position
A
B
C=A-B
D(i)
D(ii)
E=C-D
€
€
€
€
€
€
instruments
Total

68,413

–

68,413

(68,413)

–
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9.

Financial Instruments and Associated Risks (continued)

(e) Credit Risk (continued)

Mori Eastern European Fund
Financial liabilities - 30 September 2020
Statement of Financial Position
Statement of Financial Position
Gross amounts Gross amounts Net amounts of Financial Cash Collateral Net amount
of
assets
Instruments
recognised
Statement
presented in
of Financial
the Statement
Position
of Financial
Position
A
B
C=A-B
D(i)
D(ii)
E=C-D
€
€
€
€
€
€
instruments
Total

361,238
Gross amounts
of
recognised
liabilities
A
€

instruments
Total

(110,873)

–
361,238
(250,365)
Gross amounts Net amounts of Financial Cash Collateral
assets
Instruments
Statement
presented in
of Financial
the Statement
Position
of Financial
Position
B
C=A-B
D(i)
D(ii)
€
€
€
€
–

(110,873)

–

–
Net amount

E=C-D
€
–

Mori Ottoman Fund
Financial liabilities - 30 September 2020
Statement of Financial Position
Statement of Financial Position
Gross amounts Gross amounts Net amounts of Financial Cash Collateral Net amount
of
assets
Instruments
recognised
Statement
presented in
of Financial
the Statement
Position
of Financial
Position
A
B
C=A-B
D(i)
D(ii)
E=C-D
€
€
€
€
€
€
instruments
Total

194,513
Gross amounts
of
recognised
liabilities
A
€

instruments
Total

(111,540)

–
194,513
(82,973)
Gross amounts Net amounts of Financial Cash Collateral
assets
Instruments
Statement
presented in
of Financial
the Statement
Position
of Financial
Position
B
C=A-B
D(i)
D(ii)
€
€
€
€
–

(111,540)

–

–
Net amount

E=C-D
€
–
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9.

Financial Instruments and Associated Risks (continued)

(e) Credit Risk (continued)

(f) Risk of Derivative Instruments

•

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

•

•

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

•

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

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

instruments include exchange traded and over-the-counter derivatives such as futures and options on equity indices and individual
risk exposures within the investment portfolios. Compliance with UCITS derivative exposure restrictions is monitored by the
Investment Manager on a daily basis.

10. Fair Value of Financial Instruments
Fair Value Hierarchy

•
•

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)
10. Fair Value of Financial Instruments (continued)
Fair Value Hierarchy (continued)

•
The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the
of an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses observable inputs
the asset or liability.

Mori Eastern European Fund
Level 1
€

Level 2
€

Level 3
€

Total
€

Equity instruments
Total

63,897,146

-

-

63,897,146

Forward contracts
Total

-

(127,054)

-

(127,054)

Level 1
€

Level 2
€

Level 3
€

Total
€

Equity instruments
Total

29,458,714

-

-

29,458,714

Forward contracts
Total

-

(68,413)

-

(68,413)

Level 1
€

Level 2
€

Level 3
€

Total
€

-

50,812,776

(110,873)

Financial Assets at Fair Value as at 30 September 2021

Mori Ottoman Fund
Financial Assets at Fair Value as at 30 September 2021

Mori Eastern European Fund
Financial Assets at Fair Value as at 30 September 2020
Equity instruments
Forward contracts
Total
Future contracts
Total

50,451,538

361,238

-

(110,873)

-

-

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)
10. Fair Value of Financial Instruments (continued)
Fair Value Hierarchy (continued)
Mori Ottoman Fund
Financial Assets at Fair Value as at 30 September 2020
Equity instruments
Forward contracts
Total
Future contracts
Total

Level 1
€

Level 2
€

Level 3
€

Total
€

-

24,410,975

(111,540)

24,216,462

194,513

-

(111,540)

-

-

Level 3 Reconciliation

Mori Eastern European Fund
Equity investment

Current
holding

Market
value
-

% of Net
Assets
-

Current
holding

Market
value
-

% of Net
Assets
-

Mori Ottoman Fund
Equity investment
Ar Tarim Organik Gida AS*
EastPharma Limited GDR*
Uzel Makina Sanayii AS*
* Market value written down to zero by the Investment Manager.

Sensitivity analysis

investments not traded in an active market.

instruments and completed third party transactions in comparable instruments.
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Notes to the Financial Statements (continued)
10. Fair Value of Financial Instruments (continued)
Financial assets and liabilities not measured at fair value
The Company has not disclosed the fair value for assets and liabilities carried at amortised cost because their carrying amounts
are a reasonable approximation of fair value.
11. Trade and other receivables

Total
€

Mori
Eastern
European
Fund
€

Mori
Ottoman
Fund
€

366,254

350,539

15,715

Total
€

Mori
Eastern
European
Fund
€

Mori
Ottoman
Fund
€

216,015

202,071

13,944

Total
€

Mori
Eastern
European
Fund
€

Mori
Ottoman
Fund
€

1. 2

1. 1

As at 30 September 2021
Accrued dividend income
Prepaid expenses
Investment Management fees rebates receivable
Total

1. 3

1. 2

1. 1

As at 30 September 2020
Prepaid expenses
Investment Management fees rebates receivable
Total

1. 3

12. Trade and other payables
1. 2

1. 1

As at 30 September 2021
Accrued bank interest expense
Accrued audit fee
Accrued company secretarial fee
Accrued Directors' fee
Accrued legal fee
Accrued other payable
Total

(124,507)

(82,357)
Mori
Eastern
European
Fund
€

1. 3

(42,150)

1. 2

Total
€

1. 1

As at 30 September 2020
Accrued bank interest expense
Accrued audit fee
Accrued company secretarial fee
Accrued Directors' fee
Accrued legal fee
Accrued other professional fees
Accrued other payable
Total

(143,262)

(95,757)

Mori
Ottoman
Fund
€
1. 3

(47,505)

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)
13. General expenses
Mori
Eastern
European
Fund
€
1. 2

Total
€

1. 1

As at 30 September 2021
Company secretarial fee
ISE listing fees
Other listing fees
Other professional fees
Other expenses
Total

(344,917)

(252,144)
Mori
Eastern
European
Fund
€

Mori
Ottoman
Fund
€
1. 3

(92,773)

1. 2

Total
€

1. 1

As at 30 September 2020
Company secretarial fee
ISE listing fees
Other listing fees
Other professional fees
Other expenses
Total

(405,884)

(290,642)

Mori
Ottoman
Fund
€
1. 3

(115,242)

14. Exchange Rates
functional currency Sub-Funds) were:

Currency
Polish Zloty
Pound Sterling
Romanian Leu
Russian Ruble
Turkish Lira
US Dollar

30 September
2021

30 September
2020

Mori Umbrella Fund plc
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Notes to the Financial Statements (continued)
15. Comparative Net Asset Values
A. Total Net Asset Value
Mori Eastern European Fund

Mori Ottoman Fund

Mori Ottoman Fund

30 September
2020

30 September
2019

30 September
2021

30 September
2020

30 September
2019

Class A EUR
Class AA GBP
Class B EUR
Class C EUR*
Class C GBP
Class M EUR
Class A EUR
Class AA GBP
Class C EUR
Class C GBP
Class C USD
Class M USD**

B. Net Asset Value per Share
Mori Eastern European Fund

30 September
2021

Class A EUR
Class AA GBP
Class B EUR
Class C EUR*
Class C GBP
Class M EUR
Class A EUR
Class AA GBP
Class C EUR
Class C GBP
Class C USD
Class M USD**

*
**
16. Soft Commissions

17. Distribution Policy

Performance fee calculation periods and for (“SFDR”) Sustainable Finance Disclosure Regulation.
COVID-19

All service providers have enacted their respective business continuity plans and the Board of Directors will continue to monitor
this situation closely.
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Notes to the Financial Statements (continued)
19. Subsequent Events

20. Commitments and Contingent Liabilities

22. Approval of Audited Financial Statements
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Portfolio Statement
As at 30 September 2021
Mori Eastern European Fund
Country of
Origin

Description

Quantity

Currency

Fair Value
€

% of Net
Assets

Equities (2020: 92.32%)
Czech Republic (2020: 1.62%)
GREECE

Greece (2020: 5.57%)
Ellaktor SA

EUR

Construction SA
JUMBO SA
Mytilineos

EUR
EUR
EUR

Jersey (2020: 6.67%)
WisdomTree Physical Gold
WisdomTree Physical Silver

NETHERLANDS

POLAND

Netherlands (2020: 0.78%)
Veon Ltd

Polski SA
Powszechny Zaklad Ubezpieczen SA
Tauron Polska Energia SA

PLN
PLN
PLN

Russia (2020: 45.54%)

Sberbank of Russia
Severstal PAO GDR
Sistema PJSFC

1,789,648

2.76%

717,891

1.11%

9,238,692

14.25%

USD

PLN
PLN
PLN
PLN

Bank St. Petersburg
Etalon Group Ltd GDR
Gazprom PAO
Globaltrans Investment Plc GDR
Lukoil PJSC
Magnit PJSC
Magnit PJSC GDR
Mail.ru Group Ltd GDR
MMC Norilsk Nickel PJSC
Mobile TeleSystems PJSC
Novatek OAO

5.23%

USD
USD

Poland (2020: 9.75%)
Alior Bank
CCC SA
Enea SA
Eurocash SA

RUSSIA

3,389,800

RUB
RUB
USD
RUB
USD
RUB
RUB
USD
USD
RUB
RUB
RUB
USD
RUB
USD
RUB
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Portfolio Statement (continued)
As at 30 September 2021
Mori Eastern European Fund
Country of
Origin

Description

Quantity

Currency

Fair Value
€

% of Net
Assets

Equities (2020: 92.32%) (continued)
Russia (2020: 45.54%) (Continued)
Surgutneftegas Ordinary Shares
Surgutneftegas Preferential Shares
Tatneft PAO ADR

RUB
RUB
USD
USD
36,200,381

55.84%

11,605,559

17.90%

955,175

1.48%

63,897,146

98.57%

63,897,146

98.57%

Turkey (2020: 21.12%)
Akbank Turk Anonim Sirketi
Dardanel Onentas Gida Sanayi AS
Enerjisa Enerji
Haci Omer Sabanci Holding AS

AS
Migros Ticaret
Sok Marketler Ticaret AS
Tekfen Holding AS
Turk Telekomunikasyon AS
Turkcell Iletisim Hizmetleri
Turkiye Garanti Bankasi
Turkiye Is Bankasi
Turkiye Sise ve Cam Fabrikalari AS
Ulker Biskuvi Sanayi

Ukraine (2020: 1.27%)
MHP SA GDR

Total Equities

USD

Open Forward Foreign Currency Transactions (2020: 0.66%)

Mori Umbrella Fund plc
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Portfolio Statement (continued)
As at 30 September 2021
Mori Eastern European Fund

Futures - Short Positions (2020: (0.20%))

Open Forward Foreign Currency Transactions (2020: 0.00%)

Currency Sold

Currency Bought

Counterparty
Northern Trust

Maturity Date

Total Open Forward Foreign Currency Transactions

Unrealised
loss
€

% of Net
Assets

(127,054)

(0.20%)

(127,054)

(0.20%)

(127,054)

(0.20%)

Fair Value
€
63,770,092

% of Net
Assets
98.37%

64,825,816

100.00%

Cash and cash equivalents
Other Net Assets
Net Assets Attributable to Holders of Redeemable Shares

Analysis of Total Assets
Cash and cash equivalents
Other Assets
Total Assets

% of Total
Assets

100.00%
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Portfolio Statement (continued)
As at 30 September 2021
Mori Ottoman Fund
Country of
Origin

Description

Quantity

Currency

Fair Value
€

% of Net
Assets

Equities (2020: 90.71%)
Czech Republic (2020: 1.84%)
GREECE

Greece (2020: 2.06%)
Mytilineos

Jersey (2020: 7.12%)
WisdomTree Physical Gold
WisdomTree Physical Silver

NETHERLANDS

POLAND

ROMANIA

RUSSIA

Netherlands (2020: 0.73%)
Veon Ltd

Poland (2020: 4.38%)
Alior Bank
Bank Polska
Opieki
CCC SA
Enea SA
Eurocash SA
Tauron Polska Energia SA
Ten Square Games

Romania (2020: 3.94%)
Fondul Proprietatea

Russia (2020: 35.42%)
Bank St. Petersburg
Etalon Group Ltd GDR
Gazprom PAO
Globaltrans Investment Plc GDR
Lukoil OAO ADR
Magnit PJSC
Mail.ru Group Ltd GDR
Mobile TeleSystems PJSC
Novatek OAO
Sberbank of Russia
Severstal PAO GDR
Sistema PJSFC
Surgutneftegas Preferential Shares
Unipro PJSC

EUR
705,000

2.28%

841,632

2.72%

323,051

1.05%

2,874,372

9.30%

1,220,979

3.95%

USD
USD

USD

PLN
PLN
PLN
PLN
PLN
PLN
PLN

USD
RON

RUB
USD
RUB
USD
USD
RUB
USD
RUB
USD
RUB
USD
USD
RUB
RUB
RUB
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Portfolio Statement (continued)
As at 30 September 2021
Mori Ottoman Fund
Country of
Origin

Description

Quantity

Currency

Fair Value
€

% of Net
Assets

Equities (2020: 90.71%) (continued)
Russia (2020: 35.42%) (Continued)
USD

Turkey (2020: 34.36%)
Akbank Turk Anonim Sirketi
Aksigorta
Anadolu Anonim Turk Sigorta Sirketi
Ar Tarim Organik Gida AS
Asya
Bankasi AS
Dardanel Onentas Gida Sanayi AS
EastPharma Limited GDR
Enerjisa Enerji
Haci Omer Sabanci Holding AS
Is
Menkul Degerler AS
Otomotiv Sanayii Ve Ticaret AS

14,423,948

46.66%

8,753,212

28.32%

316,520

1.02%

29,458,714

95.30%

29,458,714

95.30%

USD

Altin Isletmeleri AS
Anadolu Metal Madencilik Isletmeleri
AS
Ozak Gayrimenkul
Ortakligi AS
Sok Marketler Ticaret AS
Tekfen Holding AS
Tupras Turkiye Petrol
Turk Telekomunikasyon AS
Turkcell Iletisim Hizmetleri
Turkiye Garanti Bankasi
Turkiye Is Bankasi
Turkiye Sise ve Cam Fabrikalari AS
Turkiye
Bankasi Tao
Ulker Biskuvi Sanayi
Uzel Makina Sanayii AS

Ukraine (2020: 0.86%)
MHP SA GDR

Total Equities

USD

Open Forward Foreign Currency Transactions (2020: 0.73%)

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

Portfolio Statement (continued)
As at 30 September 2021
Mori Ottoman Fund

Futures - Short Positions (2020: (0.42%))

Open Forward Foreign Currency Transactions (2020: 0.00%)

Currency Sold

Currency Bought

Counterparty
Northern Trust

Maturity Date

Total Open Forward Foreign Currency Transactions

Unrealised
loss
€

% of Net
Assets

(68,413)

(0.22%)

(68,413)

(0.22%)

(68,413)

(0.22%)

Fair Value
€
29,390,301

% of Net
Assets
95.08%

30,910,763

100.00%

Cash and cash equivalents
Other Net Liabilities
Net Assets Attributable to Holders of Redeemable Shares

Analysis of Total Assets
Cash and cash equivalents
Other Assets
Total Assets

% of Total
Assets

100.00%

Mori Umbrella Fund plc

Mori Eastern European Fund
All Purchases
Securities
Tupras Turkiye Petrol
Gazprom PAO
Ulker Biskuvi Sanayi
Haci Omer Sabanci Holding AS
Turkcell Iletisim Hizmetleri
Sistema PJSFC
Dardanel Onentas Gida Sanayi AS

Shares

€

Shares

€

All Sales
Securities
Demir Celik Sanayi ve Ticaret AS
Moneta Money Bank AS
WisdomTree Physical Gold
Emlak
Gayrimenkul
Ortakligi AS
Terna Holding Real Estate Construction SA
MMC Norilsk Nickel PJSC
WisdomTree Physical Silver
Raspadskaya
Mobile TeleSystems PJSC
Turkiye Halk Bankasi AS
Altin Isletmeleri AS
Otomotiv Sanayii Ve Ticaret AS
year ended

are the aggregate purchases of a security

Mori Umbrella Fund plc

Mori Ottoman Fund
All Purchases
Securities
Gazprom PAO
Bank Polska
Opieki
Tupras Turkiye Petrol
Dardanel Onentas Gida Sanayi AS
Turkcell Iletisim Hizmetleri
Ulker Biskuvi Sanayi
Ten Square Games
Haci Omer Sabanci Holding AS
TBC Bank Group PLC

Shares

€

Shares

€

All Sales
Securities
Aksa Enerji Uretim AS
Demir Celik Sanayi ve Ticaret AS
Moneta Money Bank AS
WisdomTree Physical Gold
WisdomTree Physical Silver
Raspadskaya
Emlak
Gayrimenkul
Ortakligi AS
Mobile TeleSystems PJSC
Is Gayrimenkul
Ortakligi AS
Anadolu Anonim Turk Sigorta Sirketi
Altin Isletmeleri AS
Alior Bank
TBC Bank Group PLC
Mytilineos
Otomotiv Sanayii Ve Ticaret AS
Fondul Proprietatea
year ended

are the aggregate purchases of a security

-

Class B EUR Shares
Class C EUR Shares*

-

Class M EUR Shares

-

Class AA GBP Shares
Class C EUR Shares
Class C GBP Shares
Class C USD Shares
Class M USD Shares

Class A EUR Shares

-

Class C GBP Shares

The method of calculation of the Total Expense Ratios (TER) is described on the website of the AMAS at www.am-switzerland.ch.

Mori Ottoman Fund

-

-

Class A EUR Shares
Class AA GBP Shares

Mori Eastern European Fund

30 September 2021

30 September 2021
including performance fee

Share Class

Ratio of Performance fees
to average Sub-Fund
daily net assets for the

Ratio of Total Operating
Expenses to average
Sub-Fund daily net assets

Sub-Fund Name

Total Expense Ratios (TER)

30 September 2020
including performance fee

Ratio of Total Operating
Expenses to average
Sub-Fund daily net assets

-

-

-

-

-

-

-

-

-

-

-

30 September 2020

Ratio of Performance fees
to average Sub-Fund
daily net assets for the

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

Mori Umbrella Fund plc
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Financial Information (Unaudited) (continued)
PERFORMANCE DATA
Performance data is calculated in accordance with the AMAS “Guidelines on the calculation and publication of performance data
of collective investment schemes”. These guidelines are aimed at to ensure that this provision is implemented consistently and
available on performance (information which is very important for market participants) is highly credible. The guidelines apply to
all investment funds authorized in Switzerland.

Class
Sub-Fund Name

Share Class

Mori Eastern European Fund

Class A EUR

EUR

Class AA GBP

GBP

Class B EUR

EUR

Class C GBP

GBP

Class M EUR

EUR

Class A EUR

EUR

Class AA GBP

GBP

Class C EUR

EUR

Mori Ottoman Fund

Class C GBP

GBP

Class C USD

USD

Class M USD*

USD

Inception
Date

1/10/202030/09/2021

Cumulative
01/10/201830/09/2021

-
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Other Information (Unaudited)
Information for Investors in Germany
reports and semi-annual reports are available from the paying and information agent in Germany upon request free of charge.
and information agent in Germany.
Taxable Deemed Distribution for German Investors
stock exchange or traded on an organised market and which for this purpose are not investments in shares in investment funds.
Investments in Real Estate Investment Trusts (REITs) are not eligible equity securities for this purpose.
The web-address for the German Tax data is:
Austrian Tax Information for Investors

Information for Investors in Switzerland
as well as a list containing all purchases and sales which have been made during the reporting period can be obtained free of
charge at the Swiss Representative.
Remuneration Policy
The Directors have put in place a remuneration policy (the “Remuneration Policy”) which is designed to ensure that any relevant
Company. Details of the Remuneration Policy can be found at www.mori-capital.com and a paper copy of the policy will be made
available free of charge upon request.

component to their remuneration.
Research costs
by each Fund and used to pay for research by third party research providers at normal commercial rates.

