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This document is provided for information purposes only (without any warranty,
express or implied, as to accuracy or completeness) and shall not be considered
an offer or solicitation to buy, sell or subscribe to any security or financial
instrument.

The facts and figures of the presentation are updated as of the date hereof and
they will vary over time. We have no responsibility to update this presentation.
This presentation may not be copied or forwarded in whole or in part without
the permission of the author.

Some investors to whom this document has been shown may not be eligible to
subscribe for shares issued by the fund, or it may be disadvantageous for them to
do so. Investment in the fund may also be subject to restrictions and regulations
in the investor’s home jurisdiction.

Please see formal offering documents for investment objectives, charges,
expenses and in particular, risk factors applicable to the fund.

Disclaimer
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https://higherground.mt/wp-content/uploads/2023/11/20231116-Higher-Ground-Ukraine-Fund-Offering-Supplement.pdf
https://higherground.mt/wp-content/uploads/2023/11/20231116-Higher-Ground-Ukraine-Fund-Offering-Supplement.pdf


‘Ukraine has not yet died,
neither her glory, nor her
freedom.’

Ukrainian National Anthem

This investment should be considered by
investors who believe Ukraine can emerge
from war as a country with European values
and eventually join the European Union.
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How much economic value is under Russian control?

Source - https://www.cirsd.org/en/horizons/horizons-winter-2025-issue-no-29/the-mineral-wars; https://www.csis.org/analysis/russia-ukraine-war-10-charts  4



How much 
economic value is 
under Russian 
control? contd.

Source - https://www.csis.org/analysis/russia-ukraine-war-10-charts
https://www.eurasiantimes.com/the-high-stakes-mineral-war-russia-seizes-70-of-ukraines/

• 20% of land (incl. Crimea) is 
under Russian control.

• Analysts have estimated that 
Russia has managed to seize 
control of more than $12 trillion 
worth of Ukraine minerals.

5

Seized by Russia 
since Feb. 2022

~ 75k km2

Seized by 
Russia in 

Crimea and 
parts of the 

Donbas. Feb. 
2014- Deb. 

2022
~ 45k km2

Ukraine Territory
~600k km2



Three stages
of the fund

War
2026 - ?

Convergence as an EU Accession
Candidate  2026 - 2035

The Workshop of Europe
2030 - 2050
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WAR
2026 - ?

Stage 1
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Asset classes we hold;

A. Ukraine equities trading in Western Europe
B. CEE equities whose business is helping Ukraine
C. Ukraine sovereign bonds
D. Eurobonds of strong Ukrainian corporates
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STAGE 01 - War. 2026 - ?

Ukrainian equities 
trading in Western 
Europe
23%

CEE equities whose 
business is helping 
Ukraine
4%

Ukraine sovereign 
bonds
36%

Eurobonds of 
strong Ukrainian 
corporates
34%

A

B

C

E

D

Fund Composition

Data as at 31st August, 2026

Cash
2%
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STAGE 01 - War. 2026 - ?

Contribution to Returns

The graph does not display contribution from Other expenses

Since inception of the fund
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Ukrainian 
equities 
trading in 
Western 
Europe

We hold these names; 

STAGE 01 - War. 2026 - ?

Source – Financial Times

Company Product Trades 
in

Market 
Cap

Current  Price÷
Earnings

MHP Chicken meat  
& Grain London $876mn 15.43

Astarta Sugar & Grain Warsaw $300mn 220.24

Kyivstar Telecommunications New 
York $3009mn 15.93
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A.

23% of the fund



CEE equities 
whose 
business is 
helping 
Ukraine

STAGE 01 - War. 2026 - ?

Largest distributor of car parts in CEE. Will 
benefit from vehicle rebuilds.

Inter Cars
Poland 
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B.

4% of the fund



Ukraine 
Sovereign 
Bonds

STAGE 01 - War. 2026 - ?

Source – Dragon Capital, 10th  Sep 2026  12

C.

36% of the fund

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.5's of
'29

4.5's of
'34

4.5's of
'35

4.5's of
'36

0.0's of
'30

0.0's of
'34

0.0's of
'35

0.0's of
'36

4.0's of
'32

$ 
B

ill
io

n

Outstanding Value $ Market Value $



How 
indebted is 
Ukraine?

2025 GDP $210bn

7%

4%

Source –Dragon Capital, https://dragon-capital.com/en/?new_id=44314&openlink=4201ef9b0a76f31d3b9cab11aba16f54
https://www.worldometers.info/gdp/ukraine-gdp/ [Accessed  10th March 2026]

STAGE 01 –War. 2026 - ?

2026 GDP $228bn  
(Estimated)

Public Debt $209bn

Eurobonds at par $16bn

Eurobonds at market  
price $10bn
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100%

94%

92%

https://www.worldometers.info/gdp/ukraine-gdp/
https://www.worldometers.info/gdp/ukraine-gdp/
https://www.worldometers.info/gdp/ukraine-gdp/


Budget 
financing
contributions 
since 
beginning of 
war($bn)

Source – Ministry of Finance Ukraine. Graph displays only the main contributors.

STAGE 01 - War. 2026 - ?

(Not counting Arms, Bonds & ERA Loans)

Received budget financing of $30 billion from international 
partners from 2022 to 25th August 2026.

Split by Main Sources:
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What Re-structuring to Expect?
STAGE 01 - War. 2026 - ?

In 2022, Ukraine agreed a 2-year holiday with its Eurobond creditors 
applying to coupon and principal payments with interest rolling up.

 In 2024, Ukraine again restructured its sovereign bonds and in 2025 
restructured its GDP Warrants to provide further debt relief. The 
agreement involved extending the maturity dates of the bonds, reducing 
interest rates, and continuing to roll up interest, allowing for 
manageable repayment terms. 

Trading in the 60’s, we generally believe Ukraine sovereign bonds pay 
us well for the risks in the time to come.

So far,

More to come?



Eurobonds 
of strong 
Ukrainian 
corporates

The fund invests in the Eurobonds of solvent Ukrainian corporates 
which have not restructured, and we believe will not have to.

STAGE 01 - War. 2026-?

Source – bondblox.com

Company Industry Bonds 
Outstanding (mn)

Maturity 
Date

DTEK
Energy $1387 31/12/2027

Oil & Gas $398 31/12/2029

Metinvest Steel & Mining
$500 17/10/2029

$333 01/10/2027

Ukreximbank Bank $100 14/11/2029

Vodafone Telecommunications $279 11/02/2027

Naftogaz Energy $802 08/11/2032
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Yield-to-maturity 27%

D.

34% of the fund
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STAGE 01 - War. 2026 - ?

Peace Premium

Assume;
- All bonds trade at par.
-   Ukrainian equities trading in Western Europe trade at same P/E ratio as the WIG index.
-   No change to valuation of CEE equities.

Possible fund profits when the war ends

Eurobonds of strong 
Ukrainian corporates

Ukraine sovereign bonds

Ukrainian equities trading 
in Western Europe

0%

42%

11%
4%

YTD Attribution
Ukrainian equities trading 

in Western Europe Ukraine sovereign bonds
Eurobonds of strong 
Ukrainian corporates Total Estimattion
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CONVERGENCE AS AN EU ACCESSION
CANDIDATE 
2026 – 2035

June 23rd, 2022 -The European council has decided to grant the status of
candidate country to Ukraine

Stage 2
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“Ultimately, the prosperity of a free Ukrainian state lies in 
accession to the EU. It’s also a key security guarantee in 
its own right. We are united in our determination to 
intensify efforts toward a just and sustainable peace.”

30th December 2025

Ursula von 
der Leyen;
European 

Commission 
President

STAGE 02 -Convergence as an EU accession candidate. 2026 – 2035

Progress Towards EU Goal



EU Accession
Spurs Growth

Source - https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/CZE/POL/HUN/ROU 
and Dragon Capital

Czech Republic, Hungary and 
Poland joined the EU in 2004. 
Romania joined in 2007.

Growth in the CEE-4 has 
outperformed the Euro area.

STAGE 02 -Convergence as an EU accession candidate. 2026 – 2035

Real GDP Growth, in % y/y
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Growth and EU Accession contd.
STAGE 02 -Convergence as an EU accession candidate. 2026– 2035

Source - Bloomberg

*     CECE Composite Index is the Eastern European index comprising the stocks included in the Hungarian Traded Index (HTX), Czech Traded Index (CTX) and Polish Traded Index (PTX).
**  MSCI Europe Net Total Return Index measures the performance of large and mid-cap companies across developed markets in Europe.
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THE WORKSHOP OF EUROPE
2030 - 2050

Stage 3

22



Near-shoring  

2018 - US/China trade war

2020 - Pandemic causes severe supply 
chain blockages

2022 - Zero-Covid policies in China –
further search for reliable sourcing

2022 - Russia sanctioned. China and
India distanced from Europe

STAGE 03 -The workshop of Europe. 2030 - 2050

23



Huge Labour Cost Advantage

Source - https://stats.oecd.org/index.aspx?DataSetCode=AV_AN_WAGE ; Dragon Capital

STAGE 03 -The workshop of Europe. 2030 - 2050

Average Annual Wages of EU 15 & Ukraine

24

The data reflects the 2024  figures for EU and 2022  figures for Ukraine.
The FX rate as of December 30th 2024, is  considered to convert  the currencies of Iceland, Sweden, Denmark and Ukraine.
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Mineral Resources

5% of the world’s mineral
resources. Deposits of 194
minerals.

Gas
Second-biggest known gas 
reserves in Europe.

Iron
Ukraine was the fifth largest 
exporter of iron ore in the world 
in 2019.

Titanium
Largest titanium reserve in
Europe.

Manganese
Largest Manganese reserve in 
Europe.

Uranium
Largest Uranium deposit in 
Europe.

STAGE 03 -The workshop of Europe. 2030 - 2050

25
Source –https://www.worldatlas.com/articles/what-are-the-major-natural-resources-of-ukrainehttps:/www.worldatlas.com/articles/what-are-the-major-natural-resources-of-
ukraine.html#:~:text=The%20natural%20resources%20of%20Ukraine,of%20the%20world's%20mineral%20resources.html;
https://www.businesstoday.in/latest/world/story/are-ukraines-vast-natural-resources-a-real-reason-behind-russias-invasion-323894-2022-02-25



STAGE 03 -The workshop of Europe. 2030 - 2050

26

Despite the war, farming is operating 
in most regions.

Ukraine harvested 57.6 million 
Mt of grains in 2025 and expects 
60.4 million Mt in 2026.

 Since Russia terminated the 
Black Sea shipping corridor in 
July 2023, Ukraine is defending 
it’s own coastal corridor.  
Sufficient grain is being exported 
by that route. 

Bread Basket

Agricultural lands cover 
70% of Ukraine.

Source – https://www.reuters.com/world/europe/ukraines-2025-grain-harvest-may-fall-10-minister-says-2025-06-03/ and  Dragon Capital

Global Production



The impact of War on Production

Source –https://gmk.center/en/infographic/rolled-steel-production-in-ukraine-grew-by-4-8-y-y-in-2025/
https://www.intellinews.com/ukraine-s-grain-exports-to-fall-in-2023-farms-loss-making-despite-a-bumper-harvest-301156/

STAGE 03 -The workshop of Europe. 2030 - 2050

Production Volumes of Grain
(In million tonnes)

Production of Steel & Iron
 (In million tonnes)
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1992 – 2001: CEO of Wood & Co. Leading CEE investment bank. 

1996, Wood & Co. became the first foreign broker in Kyiv.

Largest turnover in Ukrainian T-Bills and nascent equity market of 90’s.

Involvement in Bond restructurings: Owned bonds throughout 2014 Ukraine 
restructuring.

Re-entry into Ukrainian equities and sovereign bond market in May 2022.

First foreign investor to visit Ukraine during May and June 2022.

Continuous investment success in Central Europe. Main CEE fund produced, 
annualised gains of 29% over last three years.*

Government bond experience, VP Fixed Income derivatives, Salomon Brothers 
1987-1990.

Fund Management
Richard Wood

Thiloshi Ranasinghe - Analyst

Successful 28-year Investment Record in Ukraine 
From 1996 to Date

28* Net of all fees –USD class, Jan’23 - Dec’25



Term Sheet
Description of fund

Open-ended, self-managed, ‘professional investor fund’ incorporated in Malta as a 

sub-fund of Higher Ground SICAV plc and licensed by MFSA from June 2023.

Liquidity

Month end subscriptions/redemptions at NAV. Three months notice for redemptions.

Board of Directors and Investment Committee

Richard Wood (London), Miroslav Nosal (Prague), David Curmi and Michael

Warrington (Malta). www.higherground.mt for CV’s.

Investment Objective

The Sub-fund invests in opportunities arising from the post-war rebuilding of the 

Ukrainian economy and participates in the changes required towards the 

eventual goal of EU accession by Ukraine.

Investment Policy

At first, the fund invests in the Eurobonds of cash-flow-positive Ukrainian issuers, 

sovereign bonds and equities in neighbouring countries that will benefit from the 

eventual peace and reconstruction.

Classes of Shares
USD

Minimum Investment
USD 100,000 

Investment Management Fee
1% per annum of the Net Asset Value

Performance Fee
10% of gains with high water mark

Administrator
Apex Fund Services

Custodian
Wood & Company Financial Services a.s. Prague
Swissquote Financial Services (Malta) Ltd

Auditor
PwC

29

http://www.higherground.mt/


Slava Ukraini

Thank You!
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