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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

SCHEDULE OF NET ASSETS

As at 31 December 2024

Number held Security (grouped by sector) Market value
US$ % of Fund

CONSUMER STAPLES 129 771 168 33.2%
 76 319 326 Eastern Tobacco  44 284 424 11.3%
 55 724 768 Delta Corporation  30 240 145 7.7%
 19 885 076 Edita Food Industries  10 587 903 2.7%

 3 578 740 British American Tobacco  10 402 831 2.7%
 20 637 858 Innscor Africa  9 596 604 2.4%

 17 565 Label Vie  7 282 770 1.9%
 574 426 Société Ivoirienne des Tabacs  6 622 571 1.7%

 300 563 001 Nigerian Breweries  6 209 178 1.6%
 2 332 452 Positions less than 1%  4 544 742 1.2%

FINANCIALS 108 769 509 27.7%
682 976 515 Guaranty Trust Bank  25 132 125 6.4%
636 928 317 Zenith Bank  18 708 998 4.8%

9 313 790 Commercial International Bank London  13 803 037 3.5%
12 509 257 Stanbic Holdings Plc  13 273 255 3.4%

267 167 995 Stanbic IBTC Holdings  9 934 717 2.5%
283 541 Société Générale de Banques en Côte d’Ivoire  9 403 831 2.4%

4 757 309 Commercial International Bank Egypt  7 345 570 1.9%
29 095 900 BK Group  6 527 561 1.7%

7 065 107 Qatar National Bank  4 442 734 1.1%
8 302 600 Positions less than 1%  197 681 0.1%

TELECOMMUNICATIONS  44 111 468 11.3%
 558 409 Sonatel  21 165 733 5.4%

 91 321 986 Econet Wireless  11 419 760 2.9%
 37 535 568 Safaricom Plc  4 947 672 1.3%

 3 146 256 Press Corporation  4 536 607 1.2%
 6 126 321 Positions less than 1%  2 041 696 0.5%

ENERGY 42 681 811 10.9%
 14 742 999 Seplat Energy London  35 986 351 9.2%

 2 487 438 Panoro Energy  6 076 038 1.5%
 35 346 066 Positions less than 1%  619 422 0.2%

BASIC MATERIALS 33 710 293 8.6%
 1 866 579 Zimplats  15 145 009 3.9%

 407 086 Endeavour Mining  7 261 367 1.9%
 557 960 Caledonia Mining  5 250 404 1.3%
 947 080 Positions less than 1%  6 053 513 1.5%

UTILITIES  17 980 067 4.6%
 159 239 160 Umeme  17 962 558 4.6%

 135 210 Positions less than 1%  17 509 0.0%
HEALTHCARE  5 452 066 1.4%

 12 476 124 Integrated Diagnostics Holding  5 452 066 1.4%
CONSUMER DISCRETIONARY  2 103 872 0.5%

 5 860 369 Positions less than 1%  2 103 872 0.5%
INDUSTRIALS  658 208 0.2%

 13 729 921 Positions less than 1%  658 208 0.2%
CASH AND NET ACCRUALS 7 044 587 1.8%
NET ASSETS  392 283 049 100%

Note: There may be slight discrepancies in the totals due to rounding. 
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

APPROVAL OF THE ANNUAL FINANCIAL STATEMENTS

As at 31 December 2024
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INDEPENDENT AUDITOR’S REPORT

The Board of Directors of Allan Gray Africa ex-SA Equity Fund Limited 

Opinion

Basis for opinion

statements

Key audit matters

statements

Risk: 
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Our response to the risk:

Other information included in the Fund’s 2024 Annual Report

INDEPENDENT AUDITOR’S REPORT
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

STATEMENT OF FINANCIAL POSITION

Note 2024
US$

2023
US$

ASSETS
Financial assets at fair value through profit or loss 2  385 238 467  420 438 676 

Cash and cash equivalents 3  10 467 831 15 400 579

Trade and other receivables 4 312 553 1 724 073

TOTAL ASSETS 396 018 851  437 563 328 

LIABILITIES

Trade and other payables 5 3 735 802 4 825 358
TOTAL LIABILITIES, EXCLUDING NET ASSETS ATTRIBUTABLE TO HOLDERS
OF REDEEMABLE SHARES 3 735 802 4 825 358

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES 392 283 049  432 737 970 

As at 31 December 2024
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

For the year ended 31 December 2024

STATEMENT OF COMPREHENSIVE INCOME

Note 2024
US$

2023
US$

NET INVESTMENT INCOME 3 303 636 49 179 966

Dividend income 29 255 448 38 776 407

Unrealised (losses)/gains on investments (20 180 940) 14 959 249

Foreign exchange losses (9 359 447) (5 306 855)

Realised gains on disposal of investments 3 051 089 553 759

Interest income 130 966 192 975

Other income 406 520 4 431

OPERATING EXPENSES (2 850 557) (1 721 001)

Management fees 1.3.2 (1 897 491) (623 463)

Custodian fees (680 981) (713 049)

Administration fees (124 186) (128 039)

Other expenses (84 264) (194 582)

Audit fees (48 635) (46 606)

Directors' fees (15 000) (15 262)

PROFIT FOR THE YEAR BEFORE TAXES 453 079 47 458 965

Withholding and other taxes (1 867 030) (6 233 768)

TOTAL COMPREHENSIVE (LOSS)/INCOME FOR THE YEAR (1 413 951) 41 225 197
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES

For the year ended 31 December 2024

Note
Net assets  

attributable to holders 
of redeemable shares

US$
Number of shares

BALANCE AT 31 DECEMBER 2022  420 604 165  2 610 447 

Total comprehensive income for the year 41 225 197  -   

Net capital redemptions 8 (29 091 392) (154 072)

BALANCE AT 31 DECEMBER 2023  432 737 970  2 456 375 

Total comprehensive loss for the year (1 413 951)  -   

Net capital redemptions 8 (39 040 970) (225 425)

BALANCE AT 31 DECEMBER 2024 392 283 049  2 230 950 
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

STATEMENT OF CASH FLOWS

For the year ended 31 December 2024

Note 2024
US$

2023
US$

CASH FLOW FROM OPERATING ACTIVITIES

6.1 (546 546) (1 093 107)

Working capital changes 6.2 1 209 805 963 385

Dividends received, net of withholding tax 26 615 225 35 883 148

Management fees paid (1 897 491) (623 463)

Other tax expenses paid (131 190) (346 483)

Interest received 147 508 1 227 942

NET CASH GENERATED BY OPERATING ACTIVITIES 25 397 311 36 011 422

CASH FLOW FROM INVESTING ACTIVITIES

Proceeds from sale of investments 100 275 690 24 651 153

Acquisition of investments (82 205 333) (28 870 674)

NET CASH GENERATED BY/(UTILISED IN) INVESTING ACTIVITIES 18 070 357 (4 219 520)

CASH FLOW FROM FINANCING ACTIVITIES

Redemption of redeemable shares (45 635 483) (33 039 765)

Proceeds from issue of redeemable shares 6 594 514 3 948 373

NET CASH UTILISED IN FINANCING ACTIVITIES (39 040 969) (29 091 392)

Net increase in cash and cash equivalents 4 426 699 2 700 510

Cash and cash equivalents at the beginning of the year 15 400 579  18 006 924 

Effect of exchange rate changes on cash and cash equivalents (9 359 447) (5 306 855)

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 10 467 831 15 400 579
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Corporate information

1.1 Basis of preparation

 

Standards
Effective date:

Years beginning  
on/after

Impact

IFRS 9 & IFRS 7 Amendments to IFRS 9 and IFRS 7  1 January 2026 No material impact

IFRS 18 New standard    1 January 2027 No material impact
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

Interest income

Dividend income

Other income

Investment gains and losses
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

1.3.3 Expenses

1.3.4 Distributions to holders of redeemable shares

1.3.5 Taxation

1.3.6 Financial instruments: Financial assets and liabilities

Classification

Financial assets

Financial assets at fair value through profit or loss
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

Financial assets at amortised cost

 
 

Financial liabilities

Financial liabilities at fair value through profit or loss

 
  

Financial liabilities at amortised cost
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Recognition and measurement

Financial assets and financial liabilities at fair value through profit or loss

Financial assets and financial liabilities at amortised cost

Derecognition of financial assets and liabilities

 
 
 

Impairment of financial assets
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

Assets carried at amortised cost

Determination of fair value

Offsetting financial instruments

1.3.8 Amounts due from and to brokers
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

1.3.10 Net assets attributable to holders of redeemable shares

Fair value
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

The effect of changes in foreign exchange rates 

2024
US$

2023
US$

FINANCIAL ASSETS
Equities  385 238 467  402 886 069 

Futures contracts  -    17 552 607 

TOTAL  385 238 467  420 438 676 

3. 

Cash held at banks  10 467 831 15 400 579

TOTAL  10 467 831 15 400 579

Margin accounts on futures contracts -  1 192 371 

Dividends receivable, net of withholding tax  295 883 495 643
Prepaid expenses  16 670  19 517 
Interest receivable  -    16 542 

TOTAL 312 553 1 724 073

5. Trade and other payables

Tax payable 3 641 960 4 746 103

Other payables 93 842 79 255
TOTAL 3 735 802 4 825 358
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

6. Notes to the Statement of cash flows

2024
US$

2023
US$

Total comprehensive (loss)/income for the year (1 413 951) 41 225 197

ADJUSTMENTS

Dividend income, net of withholding tax (26 415 465) (35 583 621)

Unrealised losses/(gains) on investments 20 180 940 (14 959 249)

Foreign exchange losses  9 359 447 5 306 855

Realised gains on disposal of investments (3 051 089) (553 759)

Interest income (130 966) (192 975)

Management fees 1 897 491 623 463

Other tax adjustments (972 953) 3 040 982
TOTAL (546 546) (1 093 107)

Decrease in trade and other receivables 1 195 218 1 024 541

Increase/(decrease) in trade and other payables 14 587 (61 156)

TOTAL 1 209 805 963 385

7. Financial instruments

Financial 
assets 

measured at 
amortised 

cost
US$

Financial 
assets 

measured at 
fair value

US$

Financial 
liabilities 

measured at 
amortised 

cost
US$

Total
US$

ASSETS

 -    385 238 467  -    385 238 467 

Cash and cash equivalents  10 467 831  -    -    10 467 831 

Trade and other receivables 312 553  -    -   312 553

TOTAL ASSETS 10 780 384  385 238 467  -   396 018 851

LIABILITIES

Trade and other payables  -    -    3 735 802  3 735 802 

TOTAL LIABILITIES  -    -    3 735 802  3 735 802 
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

Financial 
assets 

measured at 
amortised 

cost
US$

Financial 
assets 

measured at 
fair value

US$

Financial 
liabilities 

measured at 
amortised 

cost
US$

Total
US$

ASSETS

-  420 438 676 -  420 438 676 

Cash and cash equivalents  15 400 579  -    -    15 400 579 

Trade and other receivables  1 724 073  -    -    1 724 073 

TOTAL ASSETS  17 124 652  420 438 676  -    437 563 328 

LIABILITIES

Trade and other payables  -    -    4 825 358  4 825 358 

TOTAL LIABILITIES  -    -    4 825 358  4 825 358 
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Market risk

Exposure 2024
US$

2023
US$

SUBJECT TO PRICE RISK

Equities  385 238 467  402 886 069 

SUBJECT TO INTEREST RATE RISK
Cash and cash equivalents  10 467 831 15 400 579

Margin accounts - 1 192 371

Price risk
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

2024
US$

2023
US$

INVESTMENTS SUBJECT TO PRICE RISK

EQUITIES
Effect on net assets attributable to holders of redeemable shares

Gross exposure  385 238 467  402 886 069 

+/- 5%  19 261 923  20 144 303 

+/- 10%  38 523 847  40 288 607 

+/- 20%  77 047 693  80 577 214 

Concentration of equity price risk

2024 2023

SECTOR % OF EQUITY % OF EQUITY

Consumer staples 33.7  29.7 

Financials 28.2  29.0 

Telecommunications 11.5  12.9 

Energy 11.1  10.9 

Basic materials 8.8  10.8 
Utilities 4.7  4.1 

Healthcare 1.3  0.9 

Consumer discretionary 0.5  0.8 

Industrials 0.2  0.5 
Technology -  0.4 

TRADE AND OTHER RECEIVABLES 100.0  100.0 

Interest rate risk
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

2024
US$

2023
US$

INVESTMENTS SUBJECT TO INTEREST RATE RISK

CASH AND CASH EQUIVALENTS  10 467 831  15 400 579 

Effect on net assets attributable to holders of redeemable shares

+/- 0.5%  52 339  77 003 

+/- 1.0%  104 678  154 006 

MARGIN ACCOUNTS  -    1 192 371 
Effect on net assets attributable to holders of redeemable shares

+/- 0.5%  -    5 962 
+/- 1.0%  -    11 924 

 

11

Currency impact
US$

EFFECT ON NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES AS AT 31 DECEMBER 2024
CURRENCY  NET ASSETS US$ +/- 5% +/- 10% +/- 20%

Australian dollar AUD  15 150 864  757 543  1 515 086  3 030 173 

British pound GBP  46 484 257  2 324 213  4 648 426  9 296 851 

Canadian dollar CAD  3 441 091  172 055  344 109  688 218 

Egyptian pound EGP  66 666 911  3 333 346  6 666 691  13 333 382 

Ghanaian cedi GHS  197 681  9 884  19 768  39 536 

Kenyan shilling KES  28 655 220  1 432 761  2 865 522  5 731 044 

Malawian kwacha MWK  4 638 712  231 936  463 871  927 742 

Moroccan dirham MAD 72 885 536 364 428 728 854 1 457 707

Nigerian naira NGN  57 948 740  2 897 437  5 794 874  11 589 748 

Norwegian krone NOK  6 076 038  303 802  607 604  1 215 208 

Rwandan franc RWF  6 734 042  336 702  673 404  1 346 808 
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

Currency impact
US$

EFFECT ON NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES AS AT 31 DECEMBER 2024
CURRENCY  NET ASSETS US$ +/- 5% +/- 10% +/- 20%

Tanzanian shilling TZS  1 916 682  95 834  191 668  383 336 

Ugandan shilling UGX  17 962 558  898 128  1 796 256  3 592 512 

West African franc XOF  41 003 876  2 050 194  4 100 388  8 200 775 

Zambian kwacha ZMW  209 049  10 452  20 905  41 810 

Zimbabwean gold ZWG  42 341 500  2 117 075  4 234 150  8 468 300 

Currency impact
US$

EFFECT ON NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES AS AT 31 DECEMBER 2023
CURRENCY  NET ASSETS US$ +/- 5% +/- 10% +/- 20%

Australian dollar AUD  27 704 081  1 385 204  2 770 408  5 540 816 

British pound GBP  52 028 258  2 601 413  5 202 826  10 405 652 

Canadian dollar CAD  3 155 948  157 797  315 595  631 190 

Egyptian pound EGP  72 640 952  3 632 048  7 264 095  14 528 190 

Euro EUR  79 479  3 974  7 948  15 896 

Ghanaian cedi GHS  772 022  38 601  77 202  154 404 

Kenyan shilling KES  24 989 894  1 249 495  2 498 989  4 997 979 

Malawian kwacha MWK  4 767 282  238 364  476 728  953 456 

Nigerian naira NGN  110 602 510  5 530 126  11 060 251  22 120 502 

Norwegian krone NOK  2 936 233  146 812  293 623  587 247 

Rwandan franc RWF  6 658 141  332 907  665 814  1 331 628 

Tanzanian shilling TZS  1 853 064  92 653  185 306  370 613 

Ugandan shilling UGX  16 850 705  842 535  1 685 070  3 370 141 

West African franc XOF  33 958 844  1 697 942  3 395 884  6 791 769 

Zambian kwacha ZMW  309 711  15 486  30 971  61 942 

Zimbabwean dollar ZWL  50 665 311  2 533 266  5 066 531  10 133 062 

 20 498 623  40 997 241  81 994 487 

Credit risk
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

  

2024 2023

CREDIT RATING % OF FUND % OF FUND

A+  2.34 3.50

AAA  -   0.28

BB-  -   0.02

NR 0.32  -   

2.66 3.80

Liquidity risk
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

 Level 1

 Level 2

 Level 3 
 

 

 

 

   

US$

Quoted market 
prices 

(Level 1)

Observable  
inputs 

(Level 2)

 
unobservable inputs

(Level 3)

Total

FINANCIAL ASSETS

Equities 385 029 418  209 049  -    385 238 467 

385 029 418  209 049  -    385 238 467 
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

US$

Quoted market 
prices 

(Level 1)

Observable  
inputs 

(Level 2)

 
unobservable inputs

(Level 3)

Total

FINANCIAL ASSETS

Equities  400 776 623  2 109 446  -    402 886 069 

Futures contracts  -    17 552 607  -    17 552 607 

 400 776 623  19 662 053  -    420 438 676 

 

8. Share capital

 
 

Allan Gray Africa 
ex-SA Equity Fund 

Limited
Fund shares par value (per share) US$ 0.0001

Authorised Fund shares  99 990 000 

Founder shares par value (per share) US$ 0.01

Authorised and issued Founder shares 100
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

Fund share transactions (shares) Class 
A

Class 
C

Class 
E

Total

BALANCE AT 31 DECEMBER 2022  947 597  19 394  1 643 456  2 610 447 

Subscriptions  23 117  468  3 207  26 792 

Redemptions  (2 706)  (2 816)  (175 342)  (180 864)

BALANCE AT 31 DECEMBER 2023  968 008  17 046  1 471 321  2 456 375 

Subscriptions  5 989  519  26 627  33 135 

Redemptions  (114 410)  (1 695)  (142 455)  (258 560)

BALANCE AT 31 DECEMBER 2024  859 587 15 870  1 355 493 2 230 950

Fund share transactions (US$) 2024
US$

2023 
US$

Subscriptions 6 594 513 3 948 373 

Redemptions (45 635 483) (33 039 765)

NET CAPITAL REDEMPTIONS (39 040 970) (29 091 392)

Net asset value per share Class A
US$

Class C
US$

Class E
US$

On 31 December 2023  153.39  154.86  191.40 

On 31 December 2024  151.55  154.57  191.49 

9. Related party transactions
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

 

 

Futures contracts

2024
US$

2023
US$

Futures contracts (total exposure)  - 23 254 001

Fair value gains recognised during the year  12 888 653  17 934 387 
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED
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ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED

CHARACTERISTICS AND DIRECTORY

Domicile and structure 

Clarendon House
2 Church Street

Company Secretary 

Clarendon House
2 Church Street

Directors 

Clarendon House
2 Church Street

V&A Waterfront

V&A Waterfront

Administrator

Custodian 

USA

Auditors 

31 | ALLAN GRAY AFRICA EX-SA EQUITY FUND LIMITED ANNUAL REPORT 31 DECEMBER 2024



Clarendon House 
2 Church Street 
Hamilton HM11 

Bermuda 
 

E  
www.allangray.com


