
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Company Country Jun-26 Jul-26
2026 5.40 0.56 -7.43 9.63 4.60 1.07 -0.70 12.91 Astarta Equity Ukraine 7.1 6.5
2025 5.18 6.44 -4.02 1.33 2.07 -0.18 -1.32 3.69 0.19 1.32 3.65 5.14 25.56 DTEK Energy Bonds Ukraine 3.8 3.9
2024 1.48 1.88 4.52 -4.04 0.43 0.09 4.87 3.12 3.21 1.05 6.10 2.74 28.16 . DTEK Oil & Gas Bonds Ukraine 6.2 6.3
2023 -    -     -      -    -    -    2.61 -1.96 -3.26 -2.58 4.08 2.33 0.99 Inter Cars Equity Poland 3.4 4.1

Kyivstar Equity Ukraine 9.8 8.2
. Metinvest Bonds Ukraine 8.9 9.0

MHP Equity Ukraine 9.8 10.0
Net of all fees Naftogaz Bonds Ukraine 5.6 5.8

Ukreximbank Bonds Ukraine 4.0 4.0
Ukraine Sovereign Bonds Ukraine 35.8 36.3
Vodafone Ukraine Bonds Ukraine 4.3 4.4

2.3 2.5
-1.0 -1.1

100.0 100.0

         * Positions contributing at least +/-0.25% to fund result

Higher Ground SICAV PLC • 171 Old Bakery Street • Valletta • VLT 1455 • Malta

TOTAL

3.01

1.51
21.76%

 USD Class 183.5

Cash
Other Assets

Terms for Investing
Minimum
The equivalent of €100,000 in
USD
Charges
Management :1%
Performance: 10% of returns, 
with high water mark

Share Classes & Launch Price

• $ 100 on 1 July 2023

Servicers
Investment Manager
Higher Ground SICAV PLC
Auditor
PwC
Legal Counsel 
Ganado 
Custodian
Wood & Company Financial 
Services & Swissquote
Administrator
Apex Fund Services (Malta)
Legal Status
Professional Investor Fund 
licensed by the Malta Financial 
Services Authority

Fund Information Monthly Returns % (USD Class) Net of all fees Exposure % of NAV

NAV History 

Country Exposure % 

Annualized Gains
Since Inception

Higher Ground Ukraine Fund 31 July 2026

Net Asset 
Value per Unit

Investment Objective
The Sub-fund will invest in opportunities 
arising from the post-war rebuilding of the 
Ukrainian economy and will participate in 
the changes required towards the eventual 
goal of EU accession by Ukraine.
Stage 1. War

• Ukraine equities trading in Western 
Europe

• CEE equities whose business is helping 
Ukraine

• Eurobonds of Ukrainian state and 
strong Ukr corporates

Sharpe Ratio

Sortino Ratio

Significant Contributors to Monthly Return*

Stage 2. Convergence as an EU Accession 
Candidate 
Stage 3. The Workshop of Europe
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