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Company Structure

Flagship Global Equity Fund IC Limited (formerly Flagship Global Icon Fund IC Limited) (the “Cell’) is an open
ended investment scheme incorporated in Guernsey on 3 October 2019 in accordance with the Companies
(Guernsey) Law, 2008, (the “Law”) and The Authorised Collective Investment Schemes (Class B) Rules and
Guidance, 2021 (the “Class B Rules”) as issued by the Guemnsey Financial Services Commission pursuant to the
Protection of Investors (Bailiwick of Guernsey) Law, 2020 (the “POI Law”). The Cell is an incorporated cell of
IPFM Guernsey ICC Limited (the “Company”).

The Law allows an Incorporated Cell Company (“ICC”) to create one or more incorporated cells for the purpose of
segregating and protecting the assets within those cells so that liabilities attributable to one cell can only be
satisfied out of the assets of that cell, and creditors and shareholders of a particular cell have no right to the
assets of any other cell or the ICC. Each incorporated cell is a single legal person separate from the incorporated
cell company and any other incorporated cells.

A cellis not a subsidiary of its ICC. Whilst an ICC can own shares in its own cells and one cell may own shares in
another cell of the same ICC (unless prohibited by the cell's memorandum and articles of incorporation), a cell
cannot own shares in its ICC. Each cell will have their own constitutional arrangements and membership of an
incorporated cell is distinct from that of another cell. Members of one incorporated cell are not, by virtue of that
fact, members either of the ICC or any other incorporated cell. Thus, for voting purposes, a member of an
incorporated cell of an ICC may not, in that capacity, vote at a general meeting of the ICC or vice versa.

Each incorporated cell must have a board of directors. To the extent that the board of directors of a cell
comprises the same persons as the board of directors of the ICC itself, the directors must meet separately in their
capacity as directors of each incorporated cell and, in that capacity, they owe their fiduciary and other duties to
the relevant incorporated cell rather than to the ICC. Conversely, when they meet as directors of the ICC they
owe their duties to the ICC rather than to any of its incorporated cells.

Each incorporated cell is responsible for the preparation of its accounts in accordance with the Law. The rights
and obligations of the holders of participating shares are governed by the Articles of Incorporation of the relevant
cell. Copies of the Articles of Incorporation of a cell may be altered by the passing of a special resolution of the
cell.

The Cell was formed on 3 October 2019 and trading began on 30 July 2020. Audited financial statements have
been produced for the year ended 31 October 2024.
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Cell Manager’s Report

For the year ended 31 October 2024, the Flagship Global Equity Fund IC Limited (formerly Flagship Global Icon
Fund IC Limited), returned 22.3% in USD versus its MSCI ACWI benchmark which returned 32.8%.

Markets across the globe delivered exceptional performance over this period. In the US, the Nasdaq returned
41.9%, with the S&P close behind at 38%. When looking at a calendar year basis, the S&P 500’s run in 2023 and
2024 is on track for its best 2-year stretch since 1997-1998, the period leading up to the dot.com bubble.

European and Asian markets also delivered strong results. London’s FTSE 100 increased by 14.9% over the
period, with the Euro Stoxx 50 gaining 22.8%. In Asia, Japan’s Nikkei 225 increased by 28.9%. Chinese equities
also performed strongly, with Hong Kong’s Hang Seng index returning 24.2%.

Commodity markets had diverging outcomes during the year — especially when looking at brent crude oil and gold
bullion. Amid escalating tensions in the Middle East, with a regional war as likely as it has been in the last decade
— one would expect the oil price to be big beneficiary. War, geopolitical tensions and oil embargos, after all, are
stories the world has seen before. Surprisingly though, this turned out not to be the case, and the price of oil
actually decreased by 16.3% for the year — we find this somewhat tricky to fully explain. The main beneficiary of
all the above-mentioned uncertainty? Gold. The precious metal increased by a massive 38.3% during the year.

Observing the US specifically, there were several factors that led to the strong performance. Primary of these was
inflation easing to around 3%. This led to the Fed having enough confidence that it was sustainably lower, to
embark on their rate cutting cycle — kicking off with an unexpected 50 basis-point cut. While there were initial
jitters about whether the Fed’s response was in reaction to fears of a rapidly deteriorating labour market, these
fears were soon set aside as employment numbers, in fact, surprised on the upside, thus completing the
Goldilocks scenario as the job market didn’t budge under the sustained period of higher rates, as some feared it
would. It seemed that the Fed truly pulled a rabbit out of the hat — leading to confidence increasing across
different markets stakeholders, and strong equity performance across the board.

A very noteworthy development during the period came from the East. Markets have been calling for monetary
and fiscal intervention in the Chinese market for what feels like an eternity. This “stimulus bazooka”, as it has
been dubbed by the market, arrived in September, leading to wild rallies in both China and Hong Kong.

Looking to fiscal 2025, we enter the period at close to fully invested levels in the Global Icon Fund, however we
note with concern what we believe are elevated valuation levels for most global markets. Given our equity-centric
approach, we remain highly invested. However, we stand ready to reduce equity exposure when required but will
await confirmation from hard data before doing so.

Flagship Asset Management (Pty) Ltd
Cell Manager
Date: 30 April 2025
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Directors’ Report

The Directors present their annual report together with audited financial statements of Flagship Global Equity
Fund IC Limited (formerly Flagship Global Icon Fund IC Limited) (the “Cell”) for the year ended to 31 October
2024. The Cell started trading activities on 30 July 2020.

Principal Activities
The Cell, with registration number 66856, is a Guernsey registered Incorporated Cell of IPFM Guernsey ICC
Limited (the “Company”). Refer to page 3 on company structure.

The Cell seeks to provide long-term capital appreciation. The Cell invests in high-quality companies that the Cell
Manager believes will generate superior returns over the long-term. The Cell is actively managed and will be fully
invested in equities at all times. The Cell has the ability to hold up to 10% in cash and use currency futures or
forwards to manage currency exposure. The Cell is geographically unconstrained provided it invests in securities
listed on a Recognised Investment Exchange.

The Cell's investment activities are managed by IP Fund Managers Guernsey Limited (the “Manager”) and
Flagship Asset Management (Pty) Ltd acts as the Cell Manager.

Directors
The Directors of the Cell during the year and at the date of this Report are set out on page 2.

Directors’ interests
None of the Directors who held office during the year and at the date of this Report had any disclosable interests
in the shares of the Cell.

Directors’ responsibilities

The Directors are responsible for preparing the financial statements for each financial year, which give a true and
fair view, in accordance with applicable Guernsey law and International Financial Reporting Standards, of the
state of affairs of the Cell and of the profit or loss of the Cell for that period. In preparing these financial
statements, the Directors are required to:

Select suitable accounting policies and then apply them consistently;

e Make judgements and estimates that are reasonable and prudent;
State whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

e Prepare the financial statements on the going concern basis, unless it is inappropriate to presume that the
Cell will continue in business.

The Directors confirm that they have complied with the above requirements in preparing the financial statements.



Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Directors’ Report (continued)

Directors’ responsibilities (continued)

The Directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial position of the Cell and enable them to ensure that the financial statements comply with the
Companies (Guernsey) Law, 2008 and the protection of Investors (Bailiwick of Guernsey) Law, 2020 and the
Class B Rules. They are also responsible for safeguarding the assets of the Cell and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Disclosure of information to auditor

So far as each Director is aware, there is no relevant audit information of which the Cell’s auditor is unaware and
each Director has taken all the steps they ought to have as a Director to make themselves aware of any relevant
audit information and to establish that the Cell's auditor is aware of that information.

Financial statements publication

The audited financial statements of the Cells are published on the Investment Manager's website. The Investment
Manager is responsible for the maintenance and integrity of the website; the work carried out by the auditor does
not involve consideration of these matters and, accordingly, the auditor accepts no responsibility for any changes
that may occur to the financial statements after they are initially presented on the website. The Directors
appreciate there is uncertainty regarding legal requirements of information published on the internet as it is
accessible in many countries and legislation in Guernsey governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.

Going concern

The financial statements have been prepared on a going concern basis. The Directors believe that this basis is
appropriate as the Cell consists predominantly of securities that are readily realisable, has significant net assets,
minimal creditors, is not dependent on any external finance or support from other group entities and as at the
date of these financial statements has sufficient cash and bank balances to meet it expected run rate expenses
for at least twelve months from the date of signing.

The Directors continue to monitor the ongoing global events. Whilst the Directors do not underestimate the
seriousness of the issues and the inevitable effect they are having on the global economy, the Directors do not
consider they cast any significant doubt on the ability of the Company to continue as a going concern.

Independent auditor
BDO Limited are the auditor of the Cell and have expressed their willingness to continue in office.

On behalf of the Board

Director
Date: 30 April 2025



Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Custodian's Report to the Members of Flagship Global Equity Fund IC Limited (formerly Flagship Global
Icon Fund IC Limited)

In our capacity as Custodian of Flagship Global Equity Fund IC Limited (formerly Flagship Global Icon Fund IC
Limited) (“the Cell”), we confirm that, in our opinion, the Cell has been managed during the year ended 31
October 2024, in accordance with the provisions of the principal documents of the Company and with The
Authorised Collective Investment Schemes (Class B) Rules and Guidance, 2021, and no material breaches have
occurred.

Thom pson’ Digitally signed by Thompson,
Andrew
Andrew Date: 2025.04.30 17:36:56 +01'00'

For and on behalf of
Butterfield Bank (Guernsey) Limited

Date: 30 April 2025
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Supplementary Information 31 October 2024 31 October 2023

Number of shares outstanding

Class A shares 640,729 678,871
Class C shares 538,551 538,551
Net asset value per share

Class A shares 9.3508 7.6277
Class C shares 9.8116 7.9168
Highest/Lowest prices

Class A shares 9.8216/8.4176 8.8022/7.2815
Class C shares 10.2907/8.8118 9.0754/7.4859
Number of shares subscribed

Class A shares 11,950 319,265
Class C shares - -
Number of shares redeemed

Class A shares (50,092) (81,829
Class C shares - (137,112)
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Portfolio Statement

Financial Assets at fair value through profit or loss

Equities:

Industrial

Clean Harbors Inc
Trane Technologies Plc
Howmet Aerospace Inc

Consumer Goods

Sprouts Farmers Market Inc
BRF SA

Post Holdings Inc

Hasbro Inc

Consumer Services
Amazon Com Inc

Marks & Group Plc
Netflix Inc

Walmart Inc

Accenture Plc

Rolls Royce Holdings Plc
Cintas Corporation
Booking Holdings Inc
Royal Caribbean Cruises Ltd
Heico Corporation

RTX Corporation

Ferrari NV

Holdings

335
215
1,260

2,125
12,190
480
1,260

910
11,215
240
2,310
152
35,120
1,124
13
1,560
310
1,827
176

% of

Fair Value Net
usD Assets
77472 0.70
79,585 0.71
125,647 1.13
282,704 2.54
349,972 3.14
95,708 0.50
92,421 0.47
82,694 0.74
540,795 4.85
169,624 1.52
94,957 0.49
181,447 1.63
189,304 1.70
92,413 0.47
246,984 2.21
231,330 2.07
60,791 0.55
321,906 2.89
75,935 0.68
221,049 1.98
83,755 0.75
1,889,495 16.94
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Portfolio Statement (continued)

% of
Holdings Fair Value Net
Financial Assets at fair value through profit or loss usD Assets
Equities (continued):
Technology
Apple Inc 1,195 269,963 2.42
International Business Machines Corporation 515 106,461 0.95
Nvidia Corporation 850 112,846 1.01
Taiwan Semiconductor Manufacturing Company Ltd 1,152 219,502 1.96
Alphabet Inc 673 116,220 1.04
Arista Networks Inc 305 95,816 0.86
Check Point Software Technologies Ltd 866 150,000 1.34
Ebay Inc 1,400 80,514 0.72
Fiserv Inc 378 74,806 0.67
Arm Holdings Plc-ADR 385 54,401 0.49
Rush Street Interactive Inc 7,920 85,694 0.77
Godaddy Inc 665 110,922 0.99
Leidos Holdings Inc 530 97,075 0.87
Meta Platforms Inc 400 227,032 2.04
Microsoft Corporation 235 95,492 0.86
Oracle Corporation 1,160 194,694 1.75
PayPal Holdings Inc 1,065 84,455 0.76
Q2 Holdings Inc 694 58,754 0.53
Tencent Holdings Ltd 3,380 176,470 1.58
Motorola Solutions Inc 377 169,405 1.52
Pultegroup Inc 640 82,899 0.74
Sea Ltd 576 54173 0.49
Zebra Technologies Corporation 320 122,230 1.10
Blue Label Telecoms Ltd 1,679,000 529,264 475
Broadcom Ltd 680 115,444 1.04
Nu Holdings Ltd 5,565 83,976 0.75
AppLovin Corporation 1,875 317,606 2.85
3,886,114 34.85
Financials
ICICI Bank Ltd 2,675 81,347 0.73
Intesa Sanpaolo SpA 48,830 214,031 1.92
Bank of NY Mellon Corp 1,640 123,590 1.11
Euronext NV 2,290 255,704 2.29
JP Morgan & Co 330 73,234 0.66
Manulife Financial Corporation 3,035 88,652 0.79
KB Financial Group Inc 1,310 85,464 0.77
Visa Inc 595 172,461 1.55
Arthur J. Gallagher & Co. 270 75,924 0.68
Progressive Corporation 750 182,124 1.63
1,352,531 12.13

-10 -
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Portfolio Statement (continued)

Holdings
Financial Assets at fair value through profit or loss
Equities (continued):
Healthcare
Eli Lilly & Co 70
Boston Scientific Corporation 1,105
Encompass Health Corporation 1,490
HCA Healthcare Inc 140
Intuitive Surgical Inc 227
Medstronic Plc 1,250
UnitedHealth Group Inc 195
Oil, Equipment, Services and Distribution
EQT Corporation 2,370
Newmont Corporation 4870
MPLX LP 1,990
Vista Energy S.A.B. de C.V. 2,225
Linde Plc 115
Dominion Energy Inc 4,215
General
iShares Msci Acwi 5,535
iShares Msci Acwi ETF 1,665
Kraneshares CS| China Internet ETF 6,750
New Gold Issuer Ltd 19,350

Financial assets at fair value through profit or loss

Other net assets

Net assets attributable to holders of participating redeemable
shares

-11 -

% of

Fair Value Net
UsD Assets
58,082 0.52
92,842 0.83
148,195 1.33
50,224 0.45
114,372 1.03
111,563 1.00
110,078 0.99
685,355 6.15
86,600 0.78
221,293 1.98
88,396 0.79
110,939 1.00
52,457 0.47
250,919 2.25
810,603 7.27
487,412 4.37
194,888 1.75
217,350 1.95
486,442 4.36
1,386,092 12.43
10,833,689 97.15
318,023 2.85
11,151,712 100.00
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Independent Auditor's Report to the Members of Flagship Global Equity Fund IC Limited (formerly
Flagship Global Icon Fund IC Limited) Fund IC Limited

Opinion on the financial statements

In our opinion, the financial statements of Flagship Global Equity Fund IC Limited (formerly Flagship Global Icon
Fund IC Limited) Fund IC Limited (“the Cell’):

e give afrue and fair view of the state of the Cell's affairs as at 31 October 2024 and of its profit for the
year then ended;

e have been properly prepared in accordance with IFRS; and

e have been properly prepared in accordance with the requirements of the Companies (Guernsey) Law,
2008.

We have audited the financial statements of the Cell for the year ended 31 October 2024 which comprise the
Statement of Financial Position, Statement of Comprehensive Income, Statement of Cash Flows, Statement of
Changes in Net Assets Attributable to Participating Shareholders and notes to the financial statements, including
a summary of the material accounting policy information. The financial reporting framework that has been applied
in their preparation is applicable law and International Financial Reporting Standards as issued by the
International Accounting Standards Board (“IFRS”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the FRC'’s Ethical Standard and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors’ use of the going concemn basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a
going concern for a period of at least twelve months from 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.

Other information

The directors are responsible for the other information. The other information comprises the information included
in the annual report, other than the financial statements and our auditor’s report thereon. 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.

-12 -
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Independent Auditor's Report to the Members of Flagship Global Equity Fund IC Limited (formerly
Flagship Global Icon Fund IC Limited) (continued)

Other information (continued)

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 course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. 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.
Other Companies (Guernsey) Law, 2008 reporting

We have nothing to report in respect of the following matters where the Companies (Guernsey) Law, 2008
requires us to report to you if, in our opinion:

e proper accounting records have not been kept by the Company; or

o the financial statements are not in agreement with the accounting records; or

e we have failed to obtain all the information and explanations which, to the best of our knowledge and
belief, are necessary for the purposes of our audit.

Responsibilities of Directors

As explained more fully in the Directors’ responsibilities within the Directors’ Report, the Directors are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the Directors determine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concemn and using the going
concern basis of accounting unless the Directors either intend to liquidate the Company or to cease operations, or
have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) 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.

Extent to which the audit was capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,

including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

-13 -
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Independent Auditor's Report to the Members of Flagship Global Equity Fund IC Limited (formerly
Flagship Global Icon Fund IC Limited) (continued)

Auditor’s responsibilities for the audit of the financial statements (continued)

Non-compliance with laws and regulations

Based on:

Our understanding of the Cell and the sector in which it operates;

Discussion with management and those charged with governance; and

Obtaining an understanding of the Cell policies and procedures regarding compliance with laws and
regulations

we considered the significant laws and regulations to be International Financial Reporting Standards and the
Companies (Guernsey) Law, 2008.

The Cell is also subject to laws and regulations where the consequence of non-compliance could have a material
effect on the amount or disclosures in the financial statements, for example through the imposition of fines or
litigations. We identified such laws and regulations to be The Protection of Investors (Bailiwick of Guernsey) Law,

2020.

Our procedures in respect of the above included:

Fraud

Review of minutes of meetings of those charged with governance for any instances of non-compliance
with laws and regulations;

Review of correspondence with the Guernsey Financial Services Commission, intemal compliance
reports, complaint registers and breach registers to identify and consider any instances of non-
compliance with laws and regulations;

Review of financial statement disclosures and agreeing to supporting documentation; and

Review of legal expenditure accounts to understand the nature of expenditure incurred.

We assessed the susceptibility of the financial statements to material misstatement, including fraud. Our risk
assessment procedures included:

Enquiry with management and those charged with governance regarding any known or suspected
instances of fraud;
Obtaining an understanding of the Cell’s policies and procedures relating to:

o Detecting and responding to the risks of fraud; and

o Internal controls established to mitigate risks related to fraud.
Review of minutes of meetings of those charged with governance for any known or suspected instances
of fraud;
Discussion amongst the engagement team as to how and where fraud might occur in the financial
statements;
Performing analytical procedures to identify any unusual or unexpected relationships that may indicate
risks of material misstatement due to fraud;

-14 -
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Independent Auditor's Report to the Members of Flagship Global Equity Fund IC Limited (formerly
Flagship Global Icon Fund IC Limited) (continued)

Auditor’s responsibilities for the audit of the financial statements (continued)

Based on our risk assessment, we considered the areas most susceptible to fraud to be management override of
controls.

Our procedures in respect of the above included:

e Considering whether there are any journal entries throughout the year, which may not be covered by
testing of material financial statements class of transactions or balances; and;

e Areview of estimates and judgements applied by Management in the financial statements to assess
their appropriateness and the existence of any systematic bias.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members who were all deemed to have appropriate competence and capabilities and remained alert to any
indications of fraud or non-compliance with laws and regulations throughout the audit.

Our audit procedures were designed to respond to risks of material misstatement in the financial statements,
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery,
misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and the
further removed non- compliance with laws and regulations is from the events and transactions reflected in the
financial statements, the less likely we are to become aware of it.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Section 262 of the
Companies (Guernsey) Law, 2008. Our audit work has been undertaken so that we might state to the Company’s
members those matters we are required to state to them in an auditor’s report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and
the Company’s members, as a body, for our audit work, for this report, or for the opinions we have formed.

ADO £,

BDO Limited
Chartered Accountants
Second Floor

Plaza House

Admiral Park

St Peter Port
Guernsey

Date: 30 April 2025
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Statement of Financial Position

Assets
Non-current assets

Financial assets at fair value through profit or loss

Current assets

Cash and cash equivalents
Dividend receivable

Other receivables

Total assets

Liabilities
Current liabilities
Capital shares payable

Other payables

Liabilities (excluding net assets attributable to
participating shareholders)

Net assets attributable to participating
shareholders

Total liabilities

Equity
Management shares

Total equity
Total equity and liabilities

Net asset value per participating shareholders

Class A-USD
Class A-USD

31 October 2024

31 October 2023

Notes usD UsD
2e; 6 10,833,689 9,041,266
10,833,689 9,041,266

338,804 411,149

5,255 12,214

6,579 10,340

350,638 433,703

11,184,327 9,474,969

15,000

32,603 18,103

32,603 33,103

8 11,151,712 9,441,854
11,184,315 9,474,957

7 12 12
12 12

11,184,327 9,474,969

8 9.2459 7.6277

8 9.7067 7.9168

The notes on pages 20 to 33 form part of these financial statements.

These financial statements were approved and authorised for issue by Board of Directors on 30 April 2025 and
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Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Statement of Comprehensive Income

Year ended Year ended
31 October 2024 31 October 2023
Notes usD UsD
Income
Net gain on _f|nan0|al assets held at fair value 6 2275 830 289,764
through profit or loss
Net other foreign exchange losses (210,253) (70,920)
Dividend income 141,192 197,049
Other income - 2,718
Interest income 16,088 -
Total income 2,222,857 418,611
Expenses
Audit fee (11,238) (11,485)
Custodian fee 3 (10,311) (7,996)
Investment management fee 3;9 (29,418) (30,992)
Cell manager fee 3;9 (38,949) (46,014)
Transaction fees (29,846) (9,285)
Directors’ fees 39 (2,405) (971)
Sundry expenses (36,089) (15,193)
Total operating expense (158,256) (121,936)
Net profit before tax 2,064,601 296,675
Withholding tax (20,677) (25,956)
Profit for the year and total comprehensive
income attributable to participating 2,043,924 270,719

shareholders

All items in the above statement derive from continuing operations. There is no difference between the increase
in net assets attributable to participating shareholders and comprehensive income.

The notes on pages 20 to 33 form part of these financial statements.
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Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Statement of Cash Flows

Year ended Year ended
31 October 2024 31 October 2023
usD usD
Cash flows from operating activities:
Profit for the year 2,043,924 270,719
Adjustments for:
Net gain on financial assets at fair value through profit or loss (2,275,830) (289,764)
Withholding tax 20,677 25,956
Dividend income (141,192 (197,049)
Operating loss before working capital changes (352,421) (190,138)
Net decreasel/(increase) in other receivables 3,760 (8,320)
Net decrease in other payables (500) (5,335)
Purchase of financial assets at fair value through profit or loss (30,414,483) (11,335,985)
Sale of financial assets at fair value through profit or loss 30,897,891 10,499,714
Withholding tax paid (20,677) -
Dividend received 148,151 158,879
Net cash generated from/(used in) operating activities 261,721 (881,185)
Cash flow from financing activities
Cash received from issuance of participating shares 1,246,134 2,548,907
Cash paid on redemptions of participating shares (1,580,200) (1,786,426)
Net cash (used in)/generated from financing activities (334,066) 762,481
Net decrease in cash and cash equivalents (72,345) (118,704)
Cash and cash equivalents at beginning of the year 411,149 529,853
Cash and cash equivalents at the end of the year 338,804 411,149

The notes on pages 20 to 33 form part of these financial statements.
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Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Statement of Changes in Net Assets attributable to Holders of Participating Redeemable Shares

Year ended Year ended
31 October 31 October
2024 2023
usb usD
Net .ass:ets attributable to participating shareholders at the 9,441,854 8,423,654
beginning of the year
Proceeds from issuance of participating shares 1,246,134 2,548,907
Payments on redemption of participating redeemable shares (1,580,200) (1,801,426)
Total comprehensive income attributable to participating shareholders 2,043,924 270,719
Net assets attributable to participating shareholders at the end 11.151,712 9,441,854
of the year

The notes on pages 20 to 33 form part of these financial statements.

-19 -



Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Notes to Financial Statements

1.

(a)

(b)

(c)

General information

Flagship Global Equity Fund IC Limited (formerly Flagship Global Icon Fund IC Limited) (the “Cell”), with
company number 66856, is a Guernsey registered, Limited Liability Incorporated Cell of IPFM Guernsey ICC
Limited (the “Company”).

The Cell seeks to provide long-term capital appreciation. The Cell invests in high-quality companies that the
Cell Manager believes will generate superior returns over the long-term. The Cell is actively managed and will
be fully invested in equities at all times. The Cell has the ability to hold up to 10% in cash and use currency
futures or forwards to manage currency exposure. The Cell is geographically unconstrained provided it invests
in securities listed on a Recognised Investment Exchange.

The Cell's investment activities are managed by IP Fund Managers Guernsey Limited (the “Manager”) and
Flagship Asset Management (Pty) Limited acts as the Cell Manager.

Summary of material accounting policies

The principal accounting policies detailed below have been consistently applied in the preparation of the
financial statements of the Cell.

Basis of preparation

The financial statements of the Cell have been prepared on a going concern basis, in accordance with
International Financial Reporting Standards as adopted by the European Union (“IFRS”).

The financial statements have been prepared at an incorporated Cell (“IC”) level. The non-cellular assets and
liabilities are in respect of the management shares issued by the Company, as disclosed in note 7.

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting
estimates. It also requires the Directors of the Company to exercise judgement in the process of applying the
Cell's accounting policies.

Going concern

The financial statements have been prepared on a going concern basis. The Directors believe that this basis
is appropriate as the Cell consists predominantly of securities that are readily realisable, has significant net
assets, minimal creditors, is not dependent on any external finance or support from other group entities and
as at the date of these financial statements has sufficient cash and bank balances to meet its expected run
rate expenses for at least twelve months from the date of signing.

The Directors continue to monitor the ongoing global events. Whilst the Directors do not underestimate the
seriousness of the issues and the inevitable effect they are having on the global economy, the Directors do
not consider they cast any significant doubt on the ability of the Company to continue as a going concern.

New and revised standards, interpretations and amendments

The accounting policies used in the preparation of the financial statements have been consistently applied
during the year ended 31 October 2024,

There were no new standards, amendments or interpretations applicable for the year that had a material
impact on the financial statements.
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Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Notes to Financial Statements (continued)

2.
(c)

(d)

(e)

Summary of material accounting policies (continued)
New and revised standards, interpretations and amendments (continued)

New standards, interpretations and amendments in issue but not yet effective
Certain new accounting standards, amendments to accounting standards and interpretations have been
published that are not mandatory for 31 October 2024 reporting periods.

At the date of authorisation of these Financial Statements no updates to standards and interpretations have
become relevant to the Company.

The Company has not early adopted any standard, interpretation or amendment that has been issued but are
not yet effective. The Company is of the opinion that these standards will have no significant impact on the
Company’s Financial Statements.

Foreign currency translation

The functional and presentation currency of the Cell is United States Dollar (‘USD”). Foreign currency
transactions are translated into the functional currency using the exchange rates prevailing at the dates of
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from
the translation at year end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statement of Comprehensive Income. Translation differences on non-
monetary financial assets and liabilities such as equities at fair value through profit or loss are recognised in
the Statement of Comprehensive Income within the fair value net gain or loss.

Financial instruments

Financial assets

The Cell's financial assets are classified as those to be measured at fair value through profit or loss and those
to be measured at amortised cost. The classification depends on the Cell's business model for managing the
financial assets and the contractual terms of the cash flows. Financial assets are measured initially at fair
value adjusted by directly attributable transaction costs, except for those carried at fair value through profit or
loss with transaction costs recognised directly in profit or loss.

Financial Assets held at amortised cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments
of principal and interest are measured at amortised cost. These assets are subsequently measured at
amortised cost using the effective interest method. The effective interest method calculates the amortised cost
of financial instruments and allocates the interest over the period of the instrument.

The Cell’'s financial assets held at amortised cost include trade and other receivables and cash and cash
equivalents.

Financial assets at fair value through profit or loss

The Cell has classified investments at fair value through profit or loss as this is the way the Cell manages and
evaluates the performance of these assets.
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Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Notes to Financial Statements (continued)

2.

(e)

Summary of material accounting policies (continued)
Financial instruments (continued)

Financial assets (continued)

Financial assets at fair value through profit or loss (continued)

Investments at fair value through profit or loss are recognised when the Cell becomes party to the contractual
provisions of the instrument. Recognition takes place on the trade date where the purchase or sale of an
investment is under a contract whose terms require delivery of the investment within the timeframe
established by the market concerned.

Gains and losses arising from changes in the fair value of financial assets at fair value through profit or loss
are recognised in the Statement of Comprehensive Income as they arise.

Derecognition of financial assets

A financial asset is derecognised either (i) when the Cell has transferred substantially all the risks and rewards
of ownership; (ii) when it has neither transferred nor retained substantially all the risks and rewards and when
it no longer has control over the assets or portion of the asset; or (iii) when the contractual right to receive
cash flow has expired. Any loss on derecognition is taken to other income or expenses in the Statement of
Comprehensive Income as appropriate.

Financial liabilities
The classification of financial liabilities at initial recognition depends on the purpose for which the financial
liability was issued and its characteristics.

Financial liabilities measured at amortised cost
These consist of other payables. These liabilities are initially recognised at fair value and subsequently carried
at amortised cost using the effective interest rate method.

Derecognition of financial liabilities

A financial liability is derecognised when the Cell has extinguished the contractual obligations, it expires or it is
cancelled. Any gain or loss on derecognition is taken to other income or expenses in the Statement of
Comprehensive Income.

Fair value estimation
The Cell classifies fair value measurements using a fair value hierarchy that reflects the significance of the
inputs used in making the measurements. The fair value hierarchy has the following levels:

e Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

¢ Inputs other than quoted prices included within level 1 that are more observable for the assets or liabilities,
either directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).

e Inputs for the assets or liabilities that are not based on observable market data (that is, unobservable
inputs) (level 3).
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Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Notes to Financial Statements (continued)

2.

(e)

(f)

(9)

Summary of material accounting policies (continued)
Financial instruments (continued)

Financial liabilities (continued)

Fair value estimation (continued)

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety.
For this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If
a fair value measurement uses observable inputs that require significant adjustment based on observable
inputs, that measurement is a level 3 measurement. Assessing the significance of a particular input to the fair
value measurement in its entirety requires judgement, considering factors specific to the asset or liability. The
determination of what constitutes 'observable' requires significant judgement by the Cell Manager. The Cell
Manager considers observable data to be that market data that is readily available, regularly distributed or
updated, reliable and verifiable, not proprietary, and provided by independent sources that are actively
involved in the relevant market.

The Cell invests in publicly traded equity securities and the fair values of these securities are based on the
quoted market prices in an active market for identical assets without any adjustments. The fair value of the
investments is based on quoted market prices at the close of trading on the reporting date. The quoted market
price used for investments held by the Cell is the current bid price and these investments are included in Level
1.

Cash and cash equivalents
Cash and cash equivalents include cash in hand.
Share capital

The Cell has the power to issue an unlimited number of management shares of no par value and an unlimited
number of participating redeemable shares of no par value.

Management shares

The Cell has issued 10 management shares of no par value issued for £1.00 each, all of which are
beneficially held by the Investment Manager. Cell management shares are not redeemable, do not carry any
voting rights while participating shares are in issue, do not carry any right to a dividend, and, in a winding up
rank only for a return of paid up capital.

Participating shares

Holders of participating shares in respect of a Cell carry one vote on a show of hands and one vote (and a
further part of one vote proportionate to any fraction of a share held by such holder) on a poll for each
participating share held at the meetings of the Shareholders. In the event of winding up, participating shares
carry a right to share in surplus assets pro rata according to their relative net asset values and then within
such share classes pan passu according to the number of participating shares held. A fraction of a
participating share will rank pan passu and proportionately with a whole participating share.
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Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Notes to Financial Statements (continued)

2.

(9)

(h)

(1)

(i)

Summary of material accounting policies (continued)
Share capital (continue)
Participating shares (continue)

Participating redeemable shares are redeemable at the option of the Shareholder and are classified as
financial liabilities. Shareholders may request a redemption of all or part of their participating shares of any
class in the Cell on any dealing day at the net asset value per share of such class on such dealing day. The
participating redeemable share is carried at the redemption amount that is payable in the Statement of
Financial Position.

Revenue recognition

Dividend income from financial assets is recognised in the Statement of Comprehensive Income when the
Cell's right to receive payment is established. Interest income from financial assets is recognised in the
Statement of Comprehensive Income on an accruals basis.

On acquisition of interest bearing investments, any accrued interest at the date of acquisition is separated
from capital and is charged to the Statement of Comprehensive Income. On disposal, the Statement of
Comprehensive Income is credited with the part of the proceeds attributable to accrued interest before the
capital profit or loss is determined.

Expenses

All expenses are accounted for on an accruals basis and are recognised in the Statement of Comprehensive
Income.

Taxation

The Cell has been granted exempt status under the terms of The Income Tax (Exempt Bodies) (Guernsey)
Ordinance, 1989 to income tax in Guernsey. Its liability is an annual fee of £1,600 (2023: £1,200).

The Cell 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 show as a separate item in the Statement of Comprehensive Income.
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Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Notes to Financial Statements (continued)

2.

(k)

Summary of material accounting policies (continued)
Going concern

The fair value of the Cell's financial assets and financial liabilities approximate to their carrying amounts at the
reporting date. For the purposes of this disclosure, shares are considered to be capital.

The Cell's objectives when managing capital are to safeguard its ability to continue as a going concern in
order to provide return to shareholders. There are no externally imposed capital requirements on the Cell.
The Cell has no intention to borrow, other than to fund short-term liquidity requirements. The Cell may
arrange

overdraft facility for such purposes. The Cell may pledge or otherwise grant security over its assets in
connection with such borrowings. Other than borrowing to meet short-term liquidity requirements, no
borrowing is permitted at the Cell level.

Significant agreements

Investment Management fee

IP Fund Managers Guernsey Limited was appointed as the Investment Manager of the Cell from the date of
transfer. The Investment Manager earns a Management fee of 0.30% of the Net Asset value of the Cell
attributable to the Class of Participating Shares or $22,000 per annum, whichever is higher.

The fees of the Administrator are payable by the Investment Manager out of the fees payable to the
Investment Manager and are not charged separately.

Cell Management fee

Flagship Asset Management (Pty) Limited is the Cell Manager. The Cell Manager receives a fee per share
class out of the assets of the Cell, calculated at each valuation point as a percentage of the Net Asset Value
of the Cell as follows:

Class A Shares 1.0% per annum
Class C Shares 0.0% per annum

Performance fee
The Cell Manager is entitled to a performance fee per share class out of the assets of the Cell, calculated at
each valuation point as a percentage of the Net Asset Value of the Cell as follows:

Class A Shares 20% of the amount by which the Net Asset Value of Share Class A outperforms
the benchmark, up to a total annual fee of 2.30%.
Class C Shares 20% of the amount by which the Net Asset Value of Share Class C outperforms

the benchmark, up to a total annual fee of 1.30%.
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Flagship Global Equity Fund IC Limited
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Annual Report and Audited Financial Statements for the year ended 31 October 2024

Notes to Financial Statements (continued)

3.

Significant agreements (continued)

Performance fee (continued)

In each instance, the Cell Manager's performance is measured over a rolling 24 month period. The
performance fee is accrued and crystallised at each valuation point and paid out monthly in arrears. The Cell
applies a high watermark so that any underperformance relative to the benchmark will be clawed back before
the Cell can charge a further performance fee. The benchmark for the Cell is the MSCI All Country World
Index (MSCI ACWI) net total return USD Index.

Custodian fee

Butterfield Bank (Guernsey) Limited was appointed as the Custodian from the transfer date and is entitled to a
fee for the services rendered to the Cell of 0.05% per annum of the Net Asset Value of the Cell attributable to
the Class of Participating Shares or £6,500 per annum, whichever is higher.

Directors’ fee

Each Director of the Company is entitled to receive a single annual director's fee of up to $10,000 per annum.
This will be paid by the Cell pro rata to its Net Asset Value, or otherwise, out of the assets of the Cell, which
calculation shall be at the sole discretion of the Directors.

Distribution Partner fee

The Cell has appointed Flagship Asset Management (Pty) Limited as the Distribution Partner to promote and
market the Cell. As the Cell Manager and the Distributor are the same person, no Distributor fee shall be
payable.

Financial risk management

The Cell's activities and investment objectives expose it to a variety of financial risk: market risk (which is made
up of price risk, interest rate risk and currency risk), credit risk and liquidity risk (including cash flow risk). The
Cell's overall risk management programme seeks to maximise the return derived for the level of risk to which
the Cell is exposed and focuses on the unpredictability of financial markets and seeks to minimise potential
adverse effects on the Cell's financial performance. The following policies and procedures to mitigate risk have
been in place throughout the year.

Market risk

Market price risk is the risk that the fair value of future cash flows will fluctuate because of changes in market
prices, other than those arising from currency or interest rate risk. The Cell is subject to market price risk as it
trades primarily in equities and equity-based instruments. Through its investment in traded securities and
instruments, the Cell is subject to market movements in the equity and bond markets.

All investments present a risk of loss of capital. The Cell Manager moderates this risk through a careful
selection of securities and other financial instruments within specified limits. The maximum risk resulting from
financial instruments is determined by the fair value of financial instruments. The Cell's overall market position is
monitored by the Cell Manager and reviewed by the Board of Directors.

The Cell's market price risk is managed through diversification of the investment portfolio by exposure to
varying product categories, hence concentration of risk is minimised.

The following considers the Cell's sensitivity to a 10% increase or decrease in market prices, with 10% being
the sensitivity rate used to report price risk internally to key management personnel and representing
management's assessment of the reasonably possible change in market prices.

-26 -



Flagship Global Equity Fund IC Limited
(Formerly Flagship Global Icon Fund IC Limited)

Annual Report and Audited Financial Statements for the year ended 31 October 2024

Notes to Financial Statements (continued)

4.

Financial risk management (continued)

Market risk (continued)

At 31 October 2024, if market prices had been 10% higher with all other variables held constant, the increase in
the fair value of financial assets at fair value through profit or loss would have been $1,083,369
(2023: $904,127). An equivalent decrease in market prices would have resulted in an equivalent, but opposite,
impact.

Interest rate risk
The Cell's interest-bearing financial assets and liabilities expose it to risks associated with the effects of
fluctuations in the prevailing levels of market interest rates on its financial position and cash flows.

The majority of the Cell's financial assets and liabilities are non-interest bearing. As a result, the Cell is not
subject to significant amounts of risk due to fluctuations in the prevailing levels of market interest rates. Any
excess cash and cash equivalents are invested at short-term market interest rates.

As this risk is not significant, no quantitative disclosures have been presented.

Currency risk

Currency risk is the risk that the fair value of future cash flows will fluctuate as a result of changes in foreign
currency exchange rates. The Cell holds assets including investments denominated in currencies other than US
Dollar, the functional currency, however this is considered as part of the price risk of the investments.

There is no other material exposure to currency and so no sensitivity is prepared.

In accordance with the Cell's policy, the Cell Manager monitors the Cell's currency position on a regular basis
and has the ability to enter into currency and market hedging by engaging in currency transactions in the spot
and forward markets to mitigate any significant currency risk.

Credit risk

Credit risk is the risk that an issuer or counterparty will be unable or unwilling to meet a commitment that it has
entered into with the Cell. The investments of the Cell are determined by the Cell Manager in accordance with
the criteria set out in the Cell Particulars. All transactions in securities are settled/paid upon delivery using
approved brokers. The risk of default is considered minimal as the trade will fail if either party fails to meet their
obligation.

The Cell's maximum credit exposure is limited to cash balances and receivables recognised at the reporting
date. The Cell's maximum exposure to credit risk is $350,522 (2023: $433,703) being the sum of receivables
and the value of cash held with the custodian as at the year end.

No financial assets are either past due or impaired.

Liquidity risk

Liquidity risk is the risk that the Cell will encounter difficulty in meeting obligations associated with financial
liabilities. The main liquidity risk is the risk that the Cell may be unable to recover funds invested through the
usual redemption process which may result in the Cell having insufficient funds to settle a transaction on the
due date. Due to the nature of the Cell, the majority of investments held are in marketable securities that are
readily tradable and have reported no warnings regarding their ability to process redemptions as normal. The
Cell has the ability to borrow to meet short-term liquidity requirements; however, to date, the Cell has not
entered into such arrangements.
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4. Financial risk management (continued)
Liquidity risk (continued)
The table below analyses the Cell's financial liabilities into relevant maturity groupings based on the remaining
period at the Statement of Financial Position date to the contractual maturity date. The amounts in the table are

the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances, as the
impact of discounting is not significant.

Less than 1 Between 1 and Greater than No fixed
month 12 months 12 months repayment
31 October 2024 usb usbD usD usbD
Class A
Other payables 32,603 - - -
Liabilities 32,603 - -
Net assets attributable to
participating shareholders i i i ;191,712
Less than 1 Between 1 and Greater than No fixed
month 12 months 12 months repayment
31 October 2023 usbD usb usD usbD
Class A
Due_qn re_dempt|on of 15,000 ) i
participating shares
Other payables 18,103 - - -
Liabilities 33,103 - - -
Net assets attributable to i i _ 9,441,854

participating shareholders

Capital risk management

The capital of the Cell is represented by the net assets attributable to holders of participating redeemable
shares. The Cell's objective when managing capital is to safeguard the ability to continue as a going concern in
order to provide returns for unitholders and to maintain a strong capital base to support the development of the
investment activities of the Cell.

The Cell Manager monitors capital on the basis of the value of net assets attributable to holders of participating
redeemable shares.
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5.

Critical accounting estimates and judgements

Management makes estimates and assumptions concerning the future. The resulting accounting estimates will,
by definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk
of causing a material adjustment to the carrying amounts of assets and liabilities are outlined below.

There were no judgements made in relation to the fair value of the investments as all investments are based on

active quoted market prices.

Financial assets at fair value through profit or loss

Opening market value at start of the year
Purchases at cost

Sale proceeds

Net realised gains

Net unrealised gains

Closing market value at the end of the year

Net realised gains
Net unrealised gains

Net gains on financial assets held at fair value through
profit or loss
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31 October 2024

31 October 2023

usD usD
9,041,266 7,936,760
30,414,483 11,314,456
(30,897,891) (10,499,714)
205,334 (1,836,124)
2,070,497 2,125,888
10,833,689 9,041,266

31 October 2024

31 October 2023

usD usD
205,334 (1,836,124)
2,070,497 2,125,888
2,275,830 289,764
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Notes to Financial Statements (continued)

6. Financial assets at fair value through profit or loss (continued)

Fair value measurements recognised in the Statement of Financial Position
The following tables analyse within the fair value hierarchy the financial assets and liabilities measured at fair

value as at 31 October 2024 and 31 October 2023:

Level 1 Level 2 Level 3 Total

31 October 2024 UsD UsD UsD UsD
Listed Equity 10,833,689 . = 10,833,689
10,833,689 - - 10,833,689

Level 1 Level 2 Level 3 Total

31 October 2023 UsD UsD UsD UsD
Listed Equity 9,041,266 - - 9,041,266
9,041,266 - 9,041,266

7. Share capital

The Cell has an unlimited authorised share capital of management shares and participating redeemable shares.

Management Shares in Issue 31 October 2024 31 October 2023
usD usbD
Management shares (10 shares of £1 each) 12 12
Participating Redeemable Shares
31 October 2024
Class A Class C Total
No of No of No of

shares UsD shares usD shares usD
Balance at the
beginning of the year ~ 678,871 7,047,436 538,551 6,026,261 1,217,422 13,073,697
Issued during the
year 11,950 1,246,134 11,950 1,246,134
Redeemed during the
year (50,092) (1,580,200) (50,092) (1,580,200)
Balancettheend o050y 6,713,370 538551 6026261 1,179,280 12,739,631

of the year

Refer to note 2g for the rights attached to each class of share.
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7.

Share capital (continued)

Participating Redeemable Shares

31 October 2023

Balance at the

beginning of the year

Issued during the
year

Redeemed during the

year

Balance at the end

of the year

Net asset value per participating redeemable share

31 October 2024

Class A
Class C

Total

31 October 2023

Class A
Class C

Total

Class A Class C Total
No of No of No of
shares uUsD shares usD shares uUsD
441 435 5,161,524 675,663 7,164,692 1,117,098 12,326,216
319,265 2,548,907 - 319,265 2,548,907
(81,829) (662,995) (137,112) (1,138,431) (218,941) (1,801,426)
678,871 7,047,436 538,551 6,026,261 1,217,422 13,073,697
NAV per Net assets Shares is
share attributable issue
UsD UsD
9.2459 5,924,133 640,729
9.7067 5,227 579 538,551
11,151,712 1,179,280
NAV per Net assets Shares is
share attributable issue
UsD UsD
7.6277 5,178,238 678,871
7.9168 4,263,616 538,551
9,441,854 1,217,422
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8.

Net asset value per participating redeemable share (continued)

Reconciliation of Traded Net Asset Value to Reported Net Asset Value

The Cell’s traded Net Asset value differs to the reported Net Asset value by the pricing of the investment
securities at Bid prices in the reported Net Asset value versus Mid prices used in the traded Net Asset value.
There is also a difference due to the accruals between the last day of the valuation period and the last day of
the financial year of the Cell.

31 October 2024 31 October 2023

usD usD

Traded Net Asset Value 11,275,341 9,465,536
Bid price adjustments (123,629) (32,085)
Accruals - 8,373
Reported Net Asset Value 11,151,712 9,441,854

Related party transactions

A party is considered to be a related party if it has the ability to exercise control over the Cell or exercise
significant influence over the Cell in making operational and financial decisions.

Directors

David Le Boutillier and Simon Sharrott are Directors of IP Fund Managers Guernsey Limited (the "Investment
Manager") which is the sole shareholder to IPFM Guernsey ICC Limited (the “ICC”). Simon Sharrott was also
an investment Director of Ravenscroft Optimal Portfolio Management Limited, a Guernsey registered
company which provides sub-investment management services to the Investment Manager. He resigned as a
Director of Ravenscroft Optimal Portfolio Management Limited with effect 9 April 2024.

Brett Paton is a Director and was the holder of 4.75% of the ordinary shares and ordinary share capital of the
Manager until 5 December 2023. He is also a Director of IP Management Company (RF) Pty Ltd, the
representative for the distribution of the ICC's cells in South Africa.

During the year the Directors earned fees of $2,405 (2023: $971) of which $921 (2023: $211) remained
outstanding at year end.

Investment Management Fees
During the year the Investment Manager earned management fees of $29,418 (2023: $30,992) of which
$1,221 (2023: $2,548) remained outstanding at year end.

Cell Management Fees
Flagship Asset Management (Pty) Limited is the Cell Manager and the holder of 100% of the Class C shares
in the Investment Manager.

During the year the Cell Manager earned fees of $38,949 (2023: $46,014) of which $8,347 (2023: $3,949)
remained outstanding at year end.

Performance fees
The Cell Manager did not earn any performance fees during the current or prior year and no performance
fees are outstanding at year end.
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10. Ultimate controlling party

The Ultimate controlling party is Apex Consolidation Entity Limited.
11. Subsequent events

There were no material events after the reporting date which require disclosure in these financial statements.
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