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The Directors have the pleasure to present the annual report and audited financial statements of Aurum Managed Swiss Franc 
Portfolio Ltd. (the “Company” or the “Swiss Franc Fund”) for the year ended 31 December 2025 as set out herein in respect of 
matters required by the Bermuda Stock Exchange listing regulations.

Principal Material Changes

The offering documents for the Company were updated during the year, details are contained within the annual report of 
Aurum Managed Portfolio Ltd. (the “Master Fund”) which is appended to the Company's financial statements.

There have been no other material changes in the objectives, strategies or key service providers of the Company during the 
year ended 31 December 2025.

Principal Activities

At 31 December 2025, the Net Asset Value (“NAV”) per Participating Share was as follows:

NAV per Participating Share

Share Class 31/12/2025 31/12/2024

Standard Swiss Franc Share Class Restricted 			 CHF167.49 			 CHF157.71

Standard Swiss Franc Share Class Unrestricted 			 CHF141.87 			 CHF133.09

Shares of the Swiss Franc Fund are denominated in Swiss francs. The Swiss Franc Fund is one of four Feeder Funds (the “Feeder 
Funds”) comprising the Swiss Franc Fund, Aurum Managed Sterling Portfolio Ltd. (the “Sterling Fund”), Aurum Managed Euro 
Portfolio Ltd. (the “Euro Fund”) and Aurum Managed Dollar Portfolio Ltd. (the “Dollar Fund”) that invest in the Master Fund. The 
other Feeder Funds have sterling, euro and US dollar denominated shares respectively. The Swiss Franc Fund is listed on the 
Bermuda Stock Exchange. 

The Feeder Funds must solely invest into Participating Shares of the Master Fund, except in the case of the Swiss Franc, Sterling 
and Euro Funds in respect of currency hedging. The Participating Shares of the Master Fund are valued in US dollars. The Swiss 
Franc, Sterling and Euro Funds whilst investing into US dollar denominated Participating Shares of the Master Fund will, by 
appropriate currency hedging, seek to protect the value of their shares in their respective currencies. The Master Fund pays 
the fees of the Administrators, Depositary, Audit, formation and minor out of pocket expenses and Directors’ Fees of all Funds. 
Each Feeder Fund will otherwise bear its own costs and liabilities.

The Company’s performance is allied with the performance of the Master Fund. The Performance Review, the Market Review 
and Outlook for the Master Fund for the year ended 31 December 2025, is contained within the annual report of the Master 
Fund, which is appended to the Company’s financial statements.

Dividends

No dividends have been declared in the year ended 31 December 2025 (2024: CHFNil) and the Directors do not recommend the 
payment of any dividends for the year ended 31 December 2025 (2024: CHFNil).

Connected Parties

Transactions carried out with the Company by the Administrator,  Bermuda Administrator, Investment Adviser, Depositary, 
Directors and other connected parties (“connected parties”) must be carried out as if negotiated at arm’s length. Transactions 
must be in the best interests of the Shareholders.

The Directors are satisfied all transactions with connected parties entered into during the year were conducted at arm’s length 
prices.

Details of related parties and related party transactions are disclosed in note 7 – ‘Related Parties’ of the notes to the financial 
statements.

Environmental, Social and Governance (“ESG”) and Sustainable Finance Disclosure Regulation (“SFDR”)

The Directors, as part of the wider Aurum group, believe that environmental and social issues are important to any person 
or entity. There is a misconception that human beings, businesses and economic systems are separate from such issues 
and, therefore, incorporating these aspects is vital to sustainability and good governance. Details of the philosophy and 
the approach taken to ESG by the Directors, as part of the wider Aurum group, can be found at https://www.aurum.com/
environmental-and-social/.

https://urldefense.proofpoint.com/v2/url?u=https-3A__www.aurum.com_environmental-2Dand-2Dsocial_&d=DwMGaQ&c=K5gMqH44tVpW9Mb7NvpzqAFAhrpSdUITR819D8huNsU&r=A4OTkeGEV04O-soWY4gCcQ&m=liiTixBSfNCuKr3JQ5mxThdBFP2biWmPO_y7p1EVkHY&s=lIuCPmIit_BNON4YEQv8obXCoRTZOU3ySaT-EaPlDo8&e=
https://urldefense.proofpoint.com/v2/url?u=https-3A__www.aurum.com_environmental-2Dand-2Dsocial_&d=DwMGaQ&c=K5gMqH44tVpW9Mb7NvpzqAFAhrpSdUITR819D8huNsU&r=A4OTkeGEV04O-soWY4gCcQ&m=liiTixBSfNCuKr3JQ5mxThdBFP2biWmPO_y7p1EVkHY&s=lIuCPmIit_BNON4YEQv8obXCoRTZOU3ySaT-EaPlDo8&e=
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The Investment Adviser has determined that, in accordance with Article 6 of the SFDR, sustainability risk is not relevant for the 
Company. The Company, the Master Fund and the Investment Adviser pursue a multi-manager approach which manifests in a 
diversified portfolio of underlying hedge funds who in turn can hold thousands of positions traded intraday. It would not be 
feasible to monitor the number of underlying positions held in real-time, nor potentially influence which positions are held.

The investments underlying this financial product do not take into account the European Union (“EU”) criteria for environmentally 
sustainable economic activities.

Thanks

We thank the Shareholders for their support and look forward to further opportunities for continued growth while protecting 
capital.

For and on behalf of Aurum Managed Swiss Franc Portfolio Ltd.

Director
19 March 2026

Environmental, Social and Governance (“ESG”) and Sustainable Finance Disclosure Regulation (“SFDR”) (Continued)
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31 December 2025 31 December 2024
Nominal Base Cost Fair Value % of NAV Nominal Base Cost Fair Value % of NAV
holding CHF CHF % holding CHF CHF %

of shares of shares

Aurum Managed Portfolio 
Ltd. 		 	 36,112 		 	 8,836,190 		 	 10,022,171 99.66%		 	 138,437 		 	 33,361,052 		 	 39,506,763 105.27%

Other assets 		 	 99,461 0.99% 		 	 10,736 0.03%
		 	 – 		 	 –

Total assets 		 	 10,121,632 100.65% 		 	 39,517,499 105.30%

Other liabilities 	 	 – 		 	 (65,388) (0.65%)	 	 – 		 	 (1,989,242) (5.30%)

Total net assets 		 	 10,056,244 100.00% 		 	 37,528,257 100.00%
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Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Aurum Managed Swiss Franc Portfolio Ltd. (the “Company”) for the year ended 31 
December 2025, which comprise the Statement of Comprehensive Income for the year ended 31 December 2025, the Statement 
of Financial Position as at 31 December 2025, the Statement of Cash Flows for the year then ended, and related notes, including 
the summary of material accounting policies and explanatory information.   

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the 
Company as at 31 December 2025, its financial performance and cash flows for the year then ended, in accordance with 
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 (“ISAs”). 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 are independent of the Company in accordance with the ethical requirements that are relevant to our audit of 
the financial statements in Bermuda, together with the International Ethics Standards Board for Accountants Code of Ethics 
for Professional Accountants (“IESBA Code”), and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial 
statements of the current period.  These matters were addressed in the context of our audit of the financial statements, and 
in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Valuation of Investments at Fair Value CHF10,022,171 (2024 - CHF39,506,763)

Refer to note 2 (‘Material Accounting Policies’) and note 8 (‘Financial Instruments and Risk Exposure’)

The Key Audit Matter

Valuation of Investments at Fair Value 

The Company is a Feeder Fund whose main investment is an 
investment into Aurum Managed Portfolio Ltd. (the “Master 
Fund”).

The valuation of this investment is the key driver of the 
Company’s net asset value and performance for the year. While 
the nature of the Company’s investment does not require a 
significant level of judgement because the underlying value 
of the fund is observable, due to its significance in the context 
of the financial statements as a whole, valuation of the 
investment was identified as a risk of material misstatement 
which had the greatest effect on our overall audit strategy 
and allocation of resources in planning and completing our 
audit.

We determined this matter to be a Key Audit Matter for the 
reason set out above.

How the matter was addressed in our audit

Our audit procedures included, but were not limited to:

- Obtained an understanding of the process in place for the
valuation of the investment;

- Audited the Master Fund in accordance with ISAs and issued
an unqualified audit opinion thereon;

- Assessed whether the Master Fund’s net asset value was an
appropriate approximation of fair value; and

- Considered the adequacy of the disclosure of investments
made in the financial statements in relation to the fair value
of investments and fair value disclosures for compliance
with IFRS.

We noted no material exceptions arising from our audit 
procedures.

Other Information

The Directors are responsible for the other information accompanying the financial statements. The other information 
comprises the Directors and Service Providers, the Directors’ Report and the Portfolio Statement as at 31 December 2025, but 
does not include the financial statements and related notes, and our Auditor’s Report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 
conclusion on that information. 
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Other Information (Continued)

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 
consider whether that information is materially inconsistent with the financial statements or our knowledge obtained in the 
course of our audit, or otherwise appears to be materially misstated. 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.  

Respective Responsibilities and Restrictions on Use

Responsibilities of the Directors for the Financial Statements

The Directors are responsible for the preparation and fair presentation of the financial statements in accordance with IFRS, 
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 concern 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.

The Directors are responsible for overseeing the Company’s financial reporting process.

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 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. 

Further details relating to our work as auditor is set out in the Scope of Responsibilities Statement contained in the appendix 
of this report, which is to be read as an integral part of our report. 

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the Company’s Shareholders, as a body, in accordance with the terms of our engagement.  Our audit 
work has been undertaken so that we might state to the Shareholders 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 responsibilities 
to anyone other than the Company’s Shareholders as a body, for our audit work, for this report, or for the opinions we have 
formed.

The engagement partner on the audit resulting in this independent auditor's report is Gary Fitzpatrick.

KPMG 
Chartered Accountants, Statutory Audit Firm
1 Harbourmaster Place
International Financial Services Centre
Dublin 1
Ireland
D01 F6F5

20 March 2026
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Appendix to the Independent Auditor’s Report 

Further Information Regarding the Scope of our Responsibilities as Auditor 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism 
throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Directors.

• Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our Auditor’s Report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our Auditor’s 
Report. However, future events or conditions may cause the Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

• We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought 
to bear on our independence, and where applicable, related safeguards.

• From those matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current year and are therefore the key audit matters. We describe
these matters in our Auditor’s Report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.
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note
2025 
CHF

2024 
CHF

Gains from financial assets at fair value through profit or loss 			 982,633 			 1,856,326
Net gain on investments 2, 11 			 1,008,689 			 1,910,726
Other income
Interest income 2, 7 			 153 			 299

Total revenue 			 1,008,842 			 1,911,025

Operating profit before finance cost 			 1,008,842 			 1,911,025

Finance costs 6, 7 			 5,474 			 4,447

Total finance costs 			 5,474 			 4,447

Change in net assets attributable to holders of Participating Shares resulting 
from operations 			 1,003,368 			 1,906,578
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note
2025 
CHF

2024 
CHF

Assets
Financial assets at fair value through profit or loss
Investments at fair value 2, 10 			 10,022,171 			 39,506,763
Unrealised appreciation on forward foreign exchange contracts 9, 10 			 44,851 			 3,623
Financial assets at amortised cost
Cash and cash equivalents 2 			 51,672 			 –
Other receivables 			 2,938 			 7,113

Total assets 			 10,121,632 			 39,517,499

Liabilities
Financial liabilities at fair value through profit or loss
Unrealised depreciation on forward foreign exchange contracts 9, 10 			 13,347 			 1,988,779
Financial liabilities at amortised cost
Bank overdraft 2, 6 			 52,028 			 307
Other payables 7 			 13 			 156

Total liabilities (excluding amounts attributable to holders of Participating 
Shares) 			 65,388 			 1,989,242

Net assets attributable to holders of Participating and Sponsor Shares 5 			 10,056,244 			 37,528,257

Net assets attributable to holders of Participating Shares 5 			 10,056,242 			 37,528,255

Equity
Net assets attributable to holders of Sponsor Shares 5 			 2 			 2

Total Equity 			 2 			 2

 
 
These financial statements were approved by the Directors on 19 March 2026 and signed on their behalf by: 

       
       
       
       
Director   Director  
19 March 2026    19 March 2026  
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2025 
CHF

2024 
CHF

Cash flows from operating activities
Change in net assets attributable to holders of Participating Shares 
resulting from operations 			 1,003,368 			 1,906,578
Adjustment for:
Net change in financial assets at fair value through profit or loss 			 5,694,449 			 3,523,101
Finance costs 			 5,474 			 4,447
Interest income 			 (153) 			 (299)
Changes in operating assets and liabilities
Decrease/(increase) in receivables 			 4,310 			 (6,505)
(Decrease)/increase in payables 			 (156) 			 135
Interest received 			 18 			 441

Net cash inflow from operating activities 			 6,707,310 			 5,427,898

Cash flows from financing activities
Finance costs 			 (5,461) 			 (4,427)
Subscriptions for shares 			 – 			 138,500
Redemption of shares 			 (6,701,898) 			 (5,562,348)

Net cash outflow from financing activities 			 (6,707,359) 			 (5,428,275)

Net decrease in cash and cash equivalents 			 (49) 			 (377)

Cash and cash equivalents at the beginning of the year 			 (307) 			 70

Cash and cash equivalents at the end of the year 			 (356) 			 (307)

Redemption for shares and Change in financial assets at fair value through profit or loss exclude redemptions made in-specie 
for CHF21,773,483 (2024: CHFNil). Details are disclosed in note 7 ‘Related Parties’.
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Notes to the Financial Statements for the year ended 31 December 2025

1.    General

Aurum Managed Swiss Franc Portfolio Ltd. (the “Swiss Franc Fund” or the “Company”) was incorporated in Bermuda on 2 
February 2010 under the Bermuda Companies Act 1981 as amended and acts as an investment company.

The Company’s investment objective is to achieve long term capital growth by investing in the Participating Shares of Aurum 
Managed Portfolio Ltd. (the “Master Fund”). The annual report and audited financial statements of the Master Fund for the year 
ended 31 December 2025 form an integral part of these financial statements and should therefore be read in conjunction with 
these financial statements.

The audited financial statements were approved by the Board of Directors on 19 March 2026.

2.    Material Accounting Policies

The material accounting policies which have been applied are set out below.

Statement of Compliance

The financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued 
by the International Accounting Standards Board (“IASB”).

Basis of Preparation

The financial statements have been prepared on a historical cost basis except for financial instruments classified at fair value 
through profit or loss that have been measured at fair value.

The financial statements have been prepared on a going concern basis. The Directors consider that the Company is a going 
concern as its sole purpose is to invest into the Master Fund and that the cost associated with maintaining the Company is 
not significant.

The functional currency of the Company is the Swiss franc as the Directors have determined that this reflects the Company’s 
primary economic environment. The presentation currency of the financial statements is also Swiss franc. All amounts have 
been rounded to the nearest Swiss franc.

New Standards and Interpretations Applicable to Future Reporting Periods

Effective for periods beginning on or after 1 January 2027, IFRS 18 Presentation and Disclosure in Financial Statements will 
replace IAS 1 Presentation of Financial Statements with the financial statements, including the comparative numbers, of the 
Company being presented in accordance with IFRS 18 requirements. The changes are anticipated to be of presentational 
impact only.

The Directors have considered all other upcoming IASB standards and do not consider any to be of material relevance to the 
financial statements of the Company.

Financial Assets and Financial Liabilities

Recognition and Initial Measurement

Purchases and sales of investments are recognised on the trade date, the date on which the Company commits to purchase 
or sell the investment. Receivables are initially recognised when they are originated. All other financial assets and financial 
liabilities are initially recognised when the Company becomes a party to the contractual provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through profit or loss 
(“FVTPL”), transaction costs that are directly attributable to its acquisition or issue.

Classification and Subsequent Measurement of Financial Assets and Financial Liabilities

Financial Assets

On initial recognition, a financial asset is classified as measured at: amortised cost, at fair value through other comprehensive 
income (“FVTOCI”) or at FVTPL.

The Company classifies its investments based on the contractual cash flow characteristics of the financial assets and the 
Company’s business model. 

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

	- The asset is held within a business model whose objective is to hold assets to collect contractual cashflows; and
	- The contractual cash terms of the financial asset give rise on specified dates to cash flows that are solely payments of 

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

	- The asset is held within a business model whose objective is achieved by both collecting contractual cashflows and selling 
financial assets; and

	- The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal 
and interest on the principal amount outstanding.

All other financial assets are classified as measured at FVTPL, this includes all derivative financial assets.

On initial recognition, the Company may irrevocably designate a financial asset that otherwise meets the requirements to be 
measured at amortised cost or at FVTOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch 
that would otherwise arise.

The Company’s investment objective is to invest in the Master Fund, whose investment objective is achieved through capital 
appreciation arising from an actively managed portfolio of Investee Funds involving Investee Funds being purchased and sold 
based on an evaluation of their performance on a fair value basis. Each Investee Funds’ objective is to provide a capital return 
rather than cash flow generation. This results in the Company’s and the Master Fund’s business model bifurcating between 
Investee Funds held and Other Financial Assets:

	- Investee Funds held are classified as ‘Investments at fair value’ on the Statement of Financial Position because their 
performance is evaluated on a fair value basis.

	- Other Financial Assets are included within ‘Financial assets at amortised cost’ on the Statement of Financial Position 
because the Company has classified them as ‘Held to collect’ in accordance with IFRS 9. Other Financial Assets include 
Investee Funds sold where the Company awaits receipt of cash proceeds from sale, cash paid to Investee Funds where the 
Company awaits receipt of units and other operating receivables and prepaid expenses.

 
Financial Assets at FVTPL

The Company holds the Master Fund at a fair value of CHF10,022,171 at 31 December 2025 (2024: CHF39,506,763). These securities 
are mandatorily classified as FVTPL, as the contractual cash flows are not solely principal and interest and therefore, are 
measured at FVTPL.

As such, the Company classifies all of its investment portfolio as financial assets at FVTPL.

Financial Assets at Amortised Cost 

These include other receivables and cash and cash equivalents which are held for collection. These are recognised initially 
at fair value and subsequently measured at amortised cost using the effective interest rate, less provision for impairment. At 
each reporting date, the Company shall measure the loss allowance on amounts due from broker at an amount equal to the 
lifetime expected credit losses if the credit risk has increased significantly since initial recognition. If, at the reporting date, the 
credit risk has not increased significantly since initial recognition, the Company shall measure the loss allowance at an amount 
equal to 12-month expected credit losses, or shorter if the receivable is expected to settle in less than 12 months. 

Significant increase in credit risk is defined by the Board of Directors as any contractual payment which is more than 30 days 
past due.

The Company considers a financial asset to be in default when the financial asset is more than 90 days past due.

Financial Liabilities  

The Company classifies its financial liabilities other than derivatives, as measured at amortised cost. Derivatives, if any, not 
designated in a qualifying hedge relationship are mandatorily classified at FVTPL.

The fair value of open forward foreign currency contracts is calculated as the difference between the contracted forward rate 
and the current forward rate that would close out the contract on the valuation date. Gains or losses arising on the settlement 
of forward foreign currency contracts are included in Net gains on investments in the Statement of Comprehensive Income. 
Unrealised gains or losses on unsettled forward currency contracts are included in the Statement of Financial Position.

Offsetting

Financial assets and liabilities are offset and the net amount presented in the Statement of Financial Position when, and only 
when, the Company has a legal right to set off the recognised amounts and it intends to either settle on a net basis or to realise 
the asset and settle the liability simultaneously.

2.    Material Accounting Policies (Continued)

Financial Assets and Financial Liabilities (Continued)

Classification and Subsequent Measurement of Financial Assets and Financial Liabilities (Continued)

Financial Assets (Continued)
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The Company has entered into an International Swaps and Derivative Association (“ISDA”) agreement which allows for the legal 
enforceable right of offset. The Company does not intend to settle on a net basis or to realise the asset and settle the liability 
simultaneously. The Company may only settle on a net basis or realise the asset and settle the liability simultaneously on the 
occurrence of future events such as a default of the Company or the counterparties or other credit events.

Derecognition

A financial asset is derecognised when the Company loses control over the contractual rights that comprise that asset. This 
occurs when the rights are realised, they expire or they are surrendered. A financial liability is derecognised when the obligation 
specified in the contract is discharged, cancelled or it expires.

Participating Shares

Under IFRS, Participating Shares redeemable at the Shareholder’s option are classified as financial liabilities and the format of 
the Statement of Financial Position reflects this in accordance with IAS 32 “Financial Instruments: Presentation”. The net assets 
attributable to holders of Participating Shares are stated at the present value of the redemption amount on the reporting date 
without discounting, which are measured at amortised cost.

Sponsor Shares

Sponsor Shares are classified as equity based on the substance of the contractual arrangements between the Company and 
the Sponsor Shareholder and in accordance with the definition of equity instruments under IAS 32. The Sponsor Shareholder’s 
equity is stated at original cost.

Translation of Foreign Currencies

Transactions in currencies other than Swiss franc are recorded at the rate prevailing on the date of the transaction. At each 
reporting date, non-Swiss franc denominated monetary items and assets and liabilities measured at fair value are retranslated 
at the rate prevailing on the reporting date. Foreign currency exchange differences related to investments at fair value through 
profit or loss are included in Net gain on investments. All other differences are reflected in net profit or loss for the year.

Net Gain/(Loss) on Investments

Net gain/(loss) on investments includes all realised and unrealised fair value changes and foreign exchange differences, but 
excludes interest.

Net realised gain/(loss) on investments is calculated using the Average Cost Method.

Interest Income

Interest income is recognised in the Statement of Comprehensive Income for all interest bearing instruments on an effective 
interest rate yield basis.

Cash and Cash Equivalents and Bank Overdrafts

Cash and cash equivalents comprise cash balances held at banks. Bank overdrafts are repayable on demand. In the Statement 
of Cash Flows, cash and cash equivalents are shown net of any short term overdrafts which are repayable on demand, and form 
an integral part of the Company’s cash management.

Expenses

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

Significant Accounting Judgements and Estimates

The preparation of financial statements in accordance with IFRS requires management to make judgements, estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at 
the date of the financial statements and the reported amounts of income and expenses during the year. Actual results could 
differ from those estimates.

Revisions to accounting estimates are recognised in the year in which an estimate is revised.

The area of estimates which has the most significant effect on the amounts recognised in the financial statements is the 
valuation of investments which is disclosed within note 10 ‘Fair Value Measurement’.

Information about judgements made in applying accounting policies that have the most significant effects on the amounts 
recognised in the financial statements is included within ‘Basis of Preparation’ above, note 8 ‘Financial Instruments and Risk 
Exposure’ and note 10 ‘Fair Value Measurement’.

2.    Material Accounting Policies (Continued)
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Master Fund

The Master Fund is not considered to be a subsidiary of the Company as the Investment Adviser beneficially holds all general 
voting shares which give the holder the current ability to direct the activities that significantly affect the returns of both the 
Company and the Master Fund. IFRS 10 “Consolidated Financial Statements” single control model states that an entity has 
control over an investee when it is exposed, or has rights, to variable returns from its involvement with the investee and has 
the ability to affect those returns through its power over the investee. The Directors are satisfied that the Master Fund does 
not meet the definition of a subsidiary in accordance with IFRS 10.

Structured Entities

A structured entity is an entity that has been designed so that voting or similar rights are not the dominant factor in deciding 
who controls the entity, such as when any voting rights relate to administrative tasks only and the relevant activities are 
directed by means of contractual arrangements. A structured entity often has some or all of the following features or 
attributes; restricted activities, a narrow and well-defined objective, such as to provide investment opportunities for investors 
by passing on risks and rewards associated with the assets of the structured entity to investors, insufficient equity to permit 
the structured entity to finance its activities without subordinated financial support and financing in the form of multiple 
contractually linked instruments to investors that create concentrations of credit or other risks.

The Company has determined that its investment in the Master Fund represents an investment in an unconsolidated structured 
entity. The Master Fund finances its operations by issuing redeemable shares which are puttable at the holders’ option and 
entitle the holder to a proportional stake in the Master Fund’s net assets. The change in fair value of the Company’s holding in 
the Master Fund is included in the Statement of Comprehensive Income within Net gain on Investments.

The Directors believe that the requirements of IFRS 12 “Disclosure of Interests in Other Entities”, in relation to structured 
entities, are observed by appending the Master Fund’s financial statements to the Company’s financial statements.

3.    Investment Adviser Fees

The Company pays the Investment Adviser an annual percentage fee (the “Investment Adviser Fee”) which is calculated monthly 
and paid monthly in arrears. 

The Investment Adviser Fee is calculated based on a percentage of the Gross Asset Value of the Company as at the relevant 
month end. The Gross Asset Value means the value of the assets of the Company at a valuation point less the liabilities and 
accrued expenses of the Company other than liabilities that relate to Investment Adviser Fees, Formation Expenses and 
Sundry Expenses each as incurred with respect to the valuation period ending on such valuation point.

The percentage fees applicable to the share class are as follows:

Share Class
Investment Adviser

 Fee

Standard Swiss Franc Share Class Restricted
Standard Swiss Franc Share Class Unrestricted

0.50%
0.50%

All such fees have been waived by the Investment Adviser from 1 September 2004 until further notice.

4.    Fees

The Company pays no direct fees other than the Investment Adviser Fee outlined in note 3. Please refer to the accompanying 
Master Fund’s financial statements for notes to the financial statements regarding fees paid by the Master Fund.

5.    Share Capital and Net Asset Value per Participating Share

December 
2025 
CHF

December 
2024 
CHF

Authorised share capital of CHF0.002 par value per share
1,000 Sponsor Shares (presented as equity in accordance with IAS 32) 			 2 			 2
4,999,000 Participating Shares (presented as a liability in accordance with IAS 32) 			 9,998 			 9,998

Authorised share capital 			 10,000 			 10,000

All of the Sponsor Shares have been issued to and are beneficially owned by the Investment Adviser.

2.    Material Accounting Policies (Continued)
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The Sponsor Shares carry the right to attend and vote at all general meetings of the Company without restriction and are 
entitled to one vote for every Sponsor Share. The Sponsor Shares do not carry the right to participate in the assets of the 
Company in a winding up, except to the extent of repayment of par value paid in cash, nor in any dividends or other distribution 
of the Company so long as any Participating Shares are in issue.

The Participating Shares carry the right to notice of, and to attend, all general meetings of the Company but not to vote except 
in certain circumstances that may seek to alter the Participating Shareholder’s rights or entitlements, in which event one 
Participating Share carries the right to one vote and a fraction of a Participating Share carries the right to a fraction of one 
vote. The Participating Shares are entitled to receive, to the exclusion of the Sponsor Shares, any dividends which may be 
declared by the Board of the Company and, upon the winding up of the Company, their par value and any surplus remaining 
after paying to the holders of the Sponsor Shares the par value of the Sponsor Shares (to the extent actually paid up in cash).

Number of Participating Shares

Standard Swiss 
Franc Share 

Class Restricted

Standard 
Swiss Franc 
Share Class 

Unrestricted

Opening as at 1 January 2025 35,259.15 240,186.33
Redeemed during the year (10,833.09) (198,141.97)

Closing as at 31 December 2025 24,426.06 42,044.36
 

Number of Participating Shares

Standard Swiss 
Franc Share 

Class Restricted

Standard 
Swiss Franc 
Share Class 

Unrestricted
Opening as at 1 January 2024 35,259.15 282,581.28
Issued during the year – 1,069.66
Redeemed during the year – (43,464.61)

Closing as at 31 December 2024 35,259.15 240,186.33

From time to time the Master Fund may invest in Investee Funds that may be part of an Initial Public Offering (“IPO”), gains 
or losses related to an IPO may not be attributed to Participating Shareholders that have elected to be treated as restricted 
persons under US FINRA rules 5130 and 5131 or failed to convert their shares into unrestricted shares. Therefore, such gains or 
losses are attributed to Participating Share Classes designated as ‘Unrestricted’ as they arise on a proportional basis. 

The Net Asset Value per Participating Share is calculated by dividing the net assets attributable to holders of Participating 
Shares included in the Statement of Financial Position by the number of Participating Shares in issue at the year end.

Statement of Changes in Sponsor and Participating Shares
for the year ended 31 December 2025

Sponsor 
Shares 

CHF

Standard Swiss Franc Share Class RestrictedStandard 
Swiss Franc 
Share Class 

Restricted 
CHF

Standard Swiss Franc Share Class UnrestrictedStandard 
Swiss Franc 
Share Class 

Unrestricted 
CHF

Total 
CHF

Balance at 1 January 2025 			 2 			 5,560,896 			 31,967,359 			 37,528,257

Change in net assets attributable to holders of Participating Shares 
resulting from operations 			 – 			 276,395 			 726,973 			 1,003,368
Redemptions during the year 			 – 			 (1,746,102) 			 (26,729,279) 			 (28,475,381)

Balance at 31 December 2025 			 2 			 4,091,189 			 5,965,053 			 10,056,244

Number of Participating Shares in issue 			 n/a 24,426.06 42,044.36 			 66,470.42

Net Asset Value Per Participating Share 			 n/a 167.49 141.87 			 n/a

5.    Share Capital and Net Asset Value per Participating Share (Continued)
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Sponsor 
Shares 

CHF

Standard Swiss Franc Share Class RestrictedStandard 
Swiss Franc 
Share Class 

Restricted 
CHF

Standard Swiss Franc Share Class UnrestrictedStandard 
Swiss Franc 
Share Class 

Unrestricted 
CHF

Total 
CHF

Balance at 1 January 2024 			 2 			 5,294,846 			 35,750,679 			 41,045,527

Change in net assets attributable to holders of Participating Shares 
resulting from operations 			 – 			 266,050 			 1,640,528 			 1,906,578
Subscriptions during the year 			 – 			 – 			 138,500 			 138,500
Redemptions during the year 			 – 			 – 			 (5,562,348) 			 (5,562,348)

Balance at 31 December 2024 			 2 			 5,560,896 			 31,967,359 			 37,528,257

Number of Participating Shares in issue 			 n/a 35,259.15 240,186.33 			 275,445.48

Net Asset Value Per Participating Share 			 n/a 157.71 133.09 			 n/a

The capital of the Company is represented by the net assets attributable to holders of Participating Shares. The amount of net 
assets attributable to holders of Participating Shares can change significantly on a monthly basis, as the Company is subject 
to monthly subscriptions and redemptions at the discretion of Shareholders, as well as changes resulting from the Company’s 
performance. The objective when managing capital is to safeguard the ability to continue as a going concern in order to 
provide returns for Shareholders and maintain a strong capital base to support the development of the investment activities.

In order to maintain the capital structure, the policy is to perform the following:

•	 Monitor the level of monthly subscriptions and redemptions relative to the assets it expects to be able to liquidate within 
the month.

•	 Redeem and issue new Participating Shares in accordance with the constitutional documents.

The Board of Directors monitor capital on the basis of the value of net assets attributable to Participating Shareholders.

6.    Bank Overdraft 

The Company has an uncommitted overdraft with The Northern Trust Company, an affiliate of the Administrator. The overdraft 
is intended to cover short term currency hedging positions and the aggregated overdraft position across the Feeder Funds 
must not exceed US$7m (2024: US$7m). The Northern Trust Company is entitled to interest (“Interest Charges”) at an annual rate 
of 1.5% above the Northern Trust base rate of 3.75% (2024: 1.5% above the Northern Trust base rate of 4.5%) on any overdrawn 
balances. The Interest Charges are incurred daily and are included in the Statement of Comprehensive Income within Finance 
costs.

7.    Related Parties

In accordance with IAS 24 “Related Party Disclosures” the related parties of the Company are outlined below. Some parties, 
who are connected as a result of key contracts, also have significant proximity to the operations of the Company and so are 
also outlined below in order to comply with the substance of IAS 24.

The Company’s related and connected parties include the Directors, the Administrator and its affiliates, the Bermuda 
Administrator, the Investment Adviser and the Depositary. Principal amounts incurred during the year, and amounts due as at 
the Statement of Financial Position date, are clearly identified in the financial statements. Other amounts are outlined below.

Key Management Personnel

Mrs T Gibbons, Mr D R Cottingham and Mr K Insley are Directors of the Investment Adviser. Mr A Hopkin is a Director of 
Continental Management Limited (“CML”), the Secretary, Continental Sponsors Ltd. (“CSL”), the sponsoring broker on the 
Bermuda Stock Exchange, Global Fund Services Ltd. (“GFS”), the Bermuda Administrator and the Investment Adviser. Mr D R 
Cottingham and Mr A Hopkin indirectly hold shares in the Investment Adviser.

The Investment Adviser owns all of the Sponsor Shares of the Company. The Investment Adviser is also the sponsor, adviser 
and investment manager to a number of other investment companies and the Directors of the Company and the Investment 
Adviser may serve as Directors of such companies.

The Directors did not receive any remuneration from the Company, or from the Master Fund, during the year or during the 
prior year.

At 31 December 2025, Directors and parties so connected did not directly or indirectly hold Participating Shares in the Company 
(2024: Nil).

5.    Share Capital and Net Asset Value per Participating Share (Continued)
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Other Key Contracts

At the Statement of Financial Position date, no single shareholder held more than 50% (2024: 57% held by a single shareholder) 
of the value of Participating Shares in issue.

The Company is related to the Master Fund through common Directors having significant influence over the combined 
operations of the Feeder Funds and the Master Fund. The value of the Company’s investment in the Master Fund is presented 
in the Statement of Financial Position as ‘Investments at fair value’, transactions between the Company and the Master Fund 
during the year are outlined in note 8 ‘Financial Instruments and Risk Exposure’.

During the year, Participating Shareholders switched their investment from the Company to another Feeder Fund that were 
settled by the Company transferring an equivalent value of shares of the Master Fund to that Feeder Fund, as set out in the 
table below.

2025 2024
Switch redemptions: Units CHF Units CHF
Standard Swiss Franc Share Class Unrestricted to the Dollar Fund (161,765.39) (21,773,483) - -
Master Fund units transferred 76,702.05 21,773,483 - -
Total n/a - n/a -

From time to time, the Company will be entitled to gains from the first full day of trading of IPOs through its investment in the 
Master Fund. IPO gains are settled monthly in arrears by an in-specie issue of shares using the same value as the IPO income 
and using the net asset value per share reported by the Administrator of the Master Fund. Such amounts for the year were 
recorded as follows in the Statement of Comprehensive Income and Statement of Financial Position:

2025 2024
Revenue 

CHF
Other receivables 

CHF
Revenue 

CHF
Other receivables 

CHF

Net gain on investments 			 26,056 			 2,938 			 54,400 			 7,113

Total 			 26,056 			 2,938 			 54,400 			 7,113

Please refer to the accompanying Master Fund financial statements for details related to Other Key Contracts. 

Banking facilities are supplied by an affiliate of the Administrator, as outlined on page 16. Interest income in relation to 
positive cash balances are included in the Statement of Comprehensive Income recorded within ‘Interest income’, while 
Interest charges are included within ‘Finance costs’.

8.    Financial Instruments and Risk Exposure

The Company invests all its assets, other than currency hedging, into the Master Fund which is exposed to market risk, credit 
risk and liquidity risk arising from the financial instruments it holds. These risks are explained in the financial statements 
of the Master Fund which are attached. Financial instruments include investments, other receivables, bank overdraft, other 
payables and Participating Shares presented as financial liabilities. 

The Master Fund and the Feeder Funds operate as an integrated structure whereby the Feeder Funds invest solely into the 
Master Fund except in respect of currency hedging. Total subscriptions made by the Company into the Master Fund during the 
year were CHF1,414,361 (2024: CHF1,889,237) and total redemptions made by the Company out of the Master Fund during the 
year were CHF30,231,548 (2024: CHF7,498,250).

Investments in the Master Fund are recorded at the Net Asset Value per Share as reported by the Administrators of the Master 
Fund at the measurement date. Where the Administrator is unable to provide Net Asset Value per Share, the Directors make 
their own assessment of value based on available information. In determining fair value, the Directors take into consideration, 
where applicable, the impact of suspensions of redemptions, liquidation proceedings, investments in side pockets and any 
other significant factors.

As at 31 December 2025, and 31 December 2024, the Company had no capital commitment obligations and no amounts were 
due from the Company for unsettled purchases. The Company invests into the Master Fund by purchasing the Master Fund’s 
redeemable Participating Shares. The Master Fund allows redemption of these shares on a monthly basis with a three month 
notification period. Movements in the fair value of the Master Fund’s portfolio and corresponding movements in the fair value 
of the Company expose the Company to a profit or loss. 

Forward foreign exchange contracts and cash and cash equivalents are held with the Depositary. The Depositary is a wholly 
owned subsidiary of Northern Trust Corporation that had a Long Term Rating from Standard and Poors of A+ at 31 December 
2025 (2024: A+).

7.    Related Parties (Continued)
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Offsetting Financial Assets and Liabilities

The Company has not offset any financial assets and financial liabilities in the Statement of Financial Position. The disclosures 
set out in the tables below include financial assets and financial liabilities that are subject to an enforceable master netting 
agreement.

The ISDA master netting agreement does not meet the criteria for offsetting in the Statement of Financial Position. This is 
because the Company does not have any current legal enforceable right to set off recognised amounts, because the right to 
set off is enforceable only on the occurrence of future events such as a default of the Company or the counterparties or other 
credit events.

Financial assets and liabilities subject to netting agreements at 31 December 2025 are as follows:

Financial Assets
Related amounts not 
offset on the Statement of 
Financial Position

Gross
financial 
assets

Financial 
Instruments 
available to 
offset

Net
amount

Cash
collateral 
received

Non cash 
collateral 
received Net

CHF CHF CHF CHF CHF CHF
Northern  Trust Company 44,851 (44,851) – – – –

Financial Liabilities
Related amounts not 
offset on the Statement of 
Financial Position

Gross
financial 
liabilities

Financial 
Instruments 
available to 
offset

Net
amount

Cash
collateral 
received

Non cash 
collateral 
received Net

CHF CHF CHF CHF CHF CHF
Northern  Trust Company (13,347) 44,851 31,504 – – 31,504

Financial assets and liabilities subject to netting agreements at 31 December 2024 are as follows:

Financial Assets
Related amounts not 
offset on the Statement of 
Financial Position

Gross
financial 
assets

Financial 
Instruments 
available to 
offset

Net
amount

Cash
collateral 
received

Non cash 
collateral 
received Net

CHF CHF CHF CHF CHF CHF
Northern  Trust Company 3,623 (3,623) – – – –

 

Financial Liabilities
Related amounts not 
offset on the Statement of 
Financial Position

Gross
financial 
liabilities

Financial 
Instruments 
available to 
offset

Net
amount

Cash
collateral 
received

Non cash 
collateral 
received Net

CHF CHF CHF CHF CHF CHF
Northern  Trust Company (1,988,779) 3,623 (1,985,156) – – (1,985,156)

8.    Financial Instruments and Risk Exposure (Continued)
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Liquidity Risk

The following tables show the contractual undiscounted cash flows of the Company’s financial liabilities on the basis of the 
earliest possible maturity. Participating Shares may be redeemed on a monthly basis subject to 90 days prior notice.

As at 31 December 2025

< 1 month
1 - 3 

months
3 months to 

1 year Total
Liabilities CHF CHF CHF CHF

Unrealised depreciation on forward foreign exchange contracts
- Inflow (3,886,700) (4,531,469) – (8,418,169)
- Outflow 3,892,647 4,538,869 – 8,431,516
Bank Overdraft 52,028 – – 52,028
Other payables 13 – – 13
Net assets attributable to holders of Participating Shares – – 10,056,242 10,056,242
Total Liabilities 57,988 7,400 10,056,242 10,121,630

As at 31 December 2024

< 1 month
1 - 3 

months
3 months to 

1 year Total
Liabilities CHF CHF CHF CHF

Unrealised depreciation on forward foreign exchange contracts
- Inflow (12,168,926) (25,044,360) – (37,213,286)
- Outflow 13,130,140 26,071,925 – 39,202,065
Bank Overdraft 307 – – 307
Other payables 156 – – 156
Net assets attributable to holders of Participating Shares – – 37,528,255 37,528,255
Total Liabilities 961,677 1,027,565 37,528,255 39,517,497

Currency Risk

The Company is exposed to currency risk in pursuit of its investment objective, set out in note 1 ‘General’. The currency risk is 
managed on a monthly basis using Forward Foreign Exchange Contracts.

At the Statement of Financial Position date, there was a net exposure to currency risk:

As at 31 December 2025

Currency
Monetary  

Assets 
CHF

Monetary 
Liabilities 

CHF

Forward Foreign 
Exchange Contracts 

CHF
Net Exposure 

CHF

Increase/
(decrease) in 
net exposure 

if currency 
appreciated 1% 

CHF

Increase/
(decrease) in 
net exposure 

if currency 
depreciated 1% 

CHF

US dollar 			 10,022,171 			 (52,038)			 (7,948,647) 			 2,021,486 			 20,215 			 (20,215)

As at 31 December 2024

Currency
Monetary  

Assets 
CHF

Monetary 
Liabilities 

CHF

Forward Foreign 
Exchange Contracts 

CHF
Net Exposure 

CHF

Increase/
(decrease) in 
net exposure 

if currency 
appreciated 1% 

CHF

Increase/
(decrease) in 
net exposure 

if currency 
depreciated 1% 

CHF

US dollar 			 39,506,763 			 (463)			 (39,080,179) 			 426,121 			 4,261 			 (4,261)

8.    Financial Instruments and Risk Exposure (Continued)
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Leverage

The Master Fund and the Feeder Funds may use overall leverage up to a maximum of 30% of the Master Fund’s and the Feeder 
Funds’ total assets, without double counting, from time to time for general investment purposes or to facilitate redemptions.

During the year, the maximum leverage utilised by the Company, measured at any one month end, was less than 3% (2024: less 
than 7%). Please refer to the Master Fund financial statements for details of the maximum leverage utilised by the Master Fund.

9.    Forward Foreign Exchange Contracts

As at 31 December 2025 and 31 December 2024, the Company had entered into and not closed Forward Foreign Exchange 
Contracts to hedge the value of the Company’s portfolio. 

Open Forward Foreign Currency Transactions at 31 December 2025

Unrealised
Currency Sold Currency Bought Currency Rate Maturity date Gain

CHF

US$ 4,106,696 CHF 3,267,287 1.2569 31 March 2026		 	 44,320
US$ 24,173 CHF 19,356 1.2489 30 January 2026		 	 263
US$ 24,173 CHF 19,298 1.2526 27 February 2026		 	 262
CHF 3,033 US$ 3,848 0.7883 30 January 2026		 	 6

		 	 44,851

Unrealised
Currency Sold Currency Bought Currency Rate Maturity date Loss

CHF

US$ 49,873 CHF 39,031 1.2778 31 March 2026		 	 (110)
US$ 49,873 CHF 39,279 1.2697 30 January 2026		 	 (113)
US$ 49,872 CHF 39,162 1.2735 27 February 2026		 	 (113)
CHF 625,640 US$ 791,564 0.7904 30 January 2026		 	 (423)
CHF 623,780 US$ 791,564 0.7880 27 February 2026		 	 (428)
CHF 621,713 US$ 791,564 0.7854 31 March 2026		 	 (487)
US$ 4,086,370 CHF 3,222,205 1.2682 30 January 2026		 	 (5,411)
US$ 4,082,522 CHF 3,208,699 1.2723 27 February 2026		 	 (6,262)

		 	 (13,347)

Open Forward Foreign Currency Transactions at 31 December 2024

Unrealised
Currency Sold Currency Bought Currency Rate Maturity date Gain

CHF

CHF 59,222 US$ 67,565 0.8765 31 January 2025		 	 1,815
CHF 59,041 US$ 67,565 0.8738 28 February 2025		 	 1,808

		 	 3,623

Unrealised
Currency Sold Currency Bought Currency Rate Maturity date Loss

CHF

US$ 182,295 CHF 162,353 1.1228 31 March 2025		 	 (1,235)
US$ 182,295 CHF 163,439 1.1154 31 January 2025		 	 (1,243)
US$ 182,295 CHF 162,929 1.1189 28 February 2025		 	 (1,244)
US$ 101,080 CHF 86,747 1.1652 31 January 2025		 	 (4,567)
US$ 14,284,586 CHF 12,439,018 1.1484 31 March 2025		 	 (379,675)
US$ 14,352,151 CHF 12,280,059 1.1687 28 February 2025		 	 (645,412)
US$ 14,251,071 CHF 11,918,741 1.1957 31 January 2025		 	 (955,403)

		 	 (1,988,779)

8.    Financial Instruments and Risk Exposure (Continued)
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10.    Fair Value Measurement

Fair value measurement is categorised under IFRS 13 “Fair Value measurement” on the basis of the lowest level input that 
is significant, assessing significance requires judgement of specific factors relating to an asset or liability. Categorisation of 
inputs is prioritised to Level 1: unadjusted quoted prices in active markets, then Level 2: valuation techniques using directly 
or indirectly observable inputs such as market data, and finally, Level 3: valuation techniques where unobservable data has a 
substantial impact.

The Company considers observable data to be that market data which 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. 
This is a judgement based on pricing transparency that does not necessarily correspond to the Company’s perceived risk of 
an instrument. 

Investments at fair value and unrealised movement on forward foreign currency contracts

As at 31 December 2025 and 31 December 2024, the Master Fund recognised within ‘Investments at fair value’ on the Statement 
of Financial Position was categorised as Level 2 within the fair value hierarchy using the unadjusted Net Asset Value of 
redeemable units reportable at, or approximately at, the measurement date. The observable unadjusted Net Asset Value of 
redeemable units is judged to be representative of the price at which market participants are able to transact with the Master 
Fund at the measurement date. The forward contracts recognised within ‘Unrealised appreciation/depreciation on forward 
foreign exchange contracts’ on the Statement of Financial Position were also categorised as Level 2 using quoted forward 
exchange rates at the reporting date less contracted forward exchange rates. There have been no transfers between Levels 1, 2 
or 3 assets held in either year and no investments have been classified within Level 3 at any time during the year, consequently 
no reconciliation of Level 3 fair value measurement is required.

Other assets and liabilities

For the year ended 31 December 2025, and 31 December 2024, all other assets and liabilities, other than Investments at fair 
value, whose carrying amounts approximate fair value would have been considered to be classified within Level 2 of the fair 
value hierarchy.

The Company redeems and issues redeemable Participating Shares at the amount equal to the proportionate share of net 
assets of the Company at the time of subscription or redemption, calculated on a basis consistent with that used in the financial 
statements. Accordingly, the carrying amount of net assets attributable to holders of Participating Shares approximates their 
fair value. The shares are categorised into Level 2 of the fair value hierarchy.

11.    Movement on Investments

Gains and losses related to investments are recognised in the Statement of Comprehensive Income within Net gain on 
investments. The net gain comprises unrealised gains and losses reflecting the movement in the fair value of investments and 
forward foreign currency contracts held at the 31 December 2025 and realised gains and losses related to investments sold and 
forward foreign currency contracts settled during the year. The Net gain on investments for the year includes the Company’s 
allocation of unrestricted income of CHF26,056 (2024: CHF54,400), such gains, or losses, are solely attributed to unrestricted 
Participating Shareholders. The net gain for the year is analysed in the table below:

2025 
CHF

2024 
CHF

Net (loss)/gain on investments 			 (641,349)			 6,476,664
Net gain/(loss) on forward foreign currency contracts 			 1,650,038 			 (4,565,938)

Net gain on investments for the year 			 1,008,689 			 1,910,726

12.    Taxation

The Company had received an undertaking from the Ministry of Finance of Bermuda, under the Exempted Undertakings Tax 
Protection Act, 1966 exempting the Company from Bermuda income, profit, capital transfer or capital taxes, should such taxes 
be enacted, until 31 March 2035.

Effective 1 January 2025, the Corporate Income Tax Act 2023 was enacted introducing a corporate income tax to Bermuda based 
businesses that are part of Multinational Enterprise Groups.

The Company is not currently subject to any Bermuda corporate income tax from 1 January 2025 because it is not a constituent 
of an in scope Multinational Enterprise Group as defined by the Corporate Income Tax Act 2023.

13.    Subsequent Events

No events have occurred in respect of the Company subsequent to 31 December 2025 which would require revision or disclosure 
in these financial statements.
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