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SCHEDULE OF NET ASSETS

As at 31 December 2024

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

GOVERNMENT 192 754 054 60.6%

 35 550 000 Ivory Coast 6.875% 2040 Eurobond  32 324 540 10.1%

 22 500 000 Republic Of Senegal 7.75% 2031 Eurobond  20 473 093 6.4%

 20 300 000 Egypt 7.903% 2048 Eurobond  14 927 461 4.7%

 14 700 000 Benin 6.875% 2052 Eurobond  12 945 397 4.1%

 46 260 000 000 Uganda Government Bond 17% Senior 2031  12 944 627 4.1%

 11 000 000 Egypt 8.5% 2047 Eurobond  8 549 139 2.7%

 8 700 000 Ivory Coast 8.25% 2037 Eurobond  8 468 602 2.7%

 520 000 000 TBill Egypt 18/03/2025  8 372 814 2.6%

 9 500 000 Egypt 8.875% 2050 Eurobond  7 590 270 2.4%

 198 820 000 Zambia 21.49% 2029  7 418 575 2.3%

 9 391 660 Ghana Step-Up (Amortising) Eurobond 2035  7 048 333 2.2%

 270 000 000 Egypt 25.318% 2027  5 378 819 1.7%

 92 500 000 Namibia 10.25% 2050  4 419 901 1.4%

 4 464 890 Ghana Step-Up (Amortising) Eurobond 2029  4 064 328 1.3%

 9 842 123 198 Holdings less than 1% 37 828 155 11.9%

CORPORATES 111 117 603 34.8%

 46 000 000 Seplat 7.75% 2026 Eurobond  45 921 359 14.4%

 19 400 000 Panoro Energy 10.25% 2029 Eurobond  19 396 954 6.1%

 16 114 000 Tullow 10.25% Secured 2026 Eurobond  13 951 204 4.4%

 12 400 000 Absa AT1 6.375% 2026 Eurobond  12 197 498 3.8%

 10 000 000 Sasol 5.5% 2031 Eurobond  8 497 352 2.7%

 6 950 000 Kosmos Energy 7.75% 2027 Eurobond  6 749 094 2.1%

 4 500 000 Kosmos Energy 7.5% 2028 Eurobond  4 268 211 1.3%

 142 815 Holdings less than 1%  135 931 0.0%

CASH AND NET ACCRUALS 14 799 248 4.6%

NET ASSETS  318 670 905 100%

Note: There may be slight discrepancies in the totals due to rounding. The bonds have been disclosed exclusive of interest receivable.

1 | ALLAN GRAY AFRICA BOND FUND LIMITED ANNUAL REPORT 31 DECEMBER 2024



APPROVAL OF THE ANNUAL FINANCIAL STATEMENTS

As at 31 December 2024

information included in this report. 

approved by the directors of the Fund and are signed on its behalf by:

John Collis Craig Bodenstab
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INDEPENDENT AUDITOR’S REPORT

The Board of Directors of Allan Gray Africa Bond Fund Limited

Opinion

material accounting policy information.

then ended in accordance with IFRS Accounting Standards.

Basis for opinion

under those standards are further described in the 
statements section of our report. We are independent of the Fund in accordance with the International 
Ethics Standards Board for Accountants'

appropriate to provide a basis for our opinion.

Key audit matters

statements
performance of procedures designed to respond to our assessment of the risks of material misstatement of 

Risk: 
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INDEPENDENT AUDITOR’S REPORT

 

Our response to the risk:

and compared data inputs used by management to independent sources.

which we compared to the Fund's recorded fair value.

Other information included in the Fund’s 2024 Annual Report

of assurance conclusion thereon.

to report that fact. We have nothing to report in this regard.

or error.

realistic alternative but to do so.
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INDEPENDENT AUDITOR’S REPORT

opinions we have formed.

scepticism throughout the audit. We also:
 

 

effectiveness of the Fund's internal control.
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management.
 Conclude on the appropriateness of management's use of the going concern basis of accounting 

 

a manner that achieves fair presentation.

during our audit.
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INDEPENDENT AUDITOR’S REPORT

threats or safeguards applied.

We describe these matters in our auditor's report unless law or regulation precludes public disclosure about 
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ALLAN GRAY AFRICA BOND FUND LIMITED

STATEMENT OF FINANCIAL POSITION

As at 31 December 2024

Note 2024
US$

2023
US$

ASSETS

Financial assets at fair value through profit or loss 2  303 871 656  289 487 067 

Cash and cash equivalents  8 876 408  11 356 237 

Trade and other receivables 3 8 388 331  8 715 064 

TOTAL ASSETS 321 136 395  309 558 368 

LIABILITIES

Trade and other payables 4 2 465 490  83 200 

TOTAL LIABILITIES, EXCLUDING NET ASSETS ATTRIBUTABLE  
TO HOLDERS OF REDEEMABLE SHARES 2 465 490  83 200 

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES  318 670 905  309 475 168 
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ALLAN GRAY AFRICA BOND FUND LIMITED

STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2024

Note 2024
US$

2023
US$

NET INVESTMENT INCOME 35 658 523 44 484 424

Interest income  30 234 346  27 485 593 

Unrealised gains on investments 8 404 246 32 564 621

Realised losses on disposal of investments (3 089 456) (13 740 179)

Commitment fee income 370 450  -   

Foreign exchange losses (261 063) (1 825 611)

OPERATING EXPENSES (378 799) (383 523)

Custodian fees (145 976) (171 612)

Management fees 1.3.2 (143 236) (146 776)

Audit fees (38 018) (32 036)

Directors' fees (15 000) (15 000)

Bank charges (1 127) (387)

Other expenses (35 442) (17 712)

PROFIT FOR THE YEAR BEFORE TAXES  35 279 724  44 100 901 

Withholding and other taxes (1 024 470) (811 807)

TOTAL COMPREHENSIVE INCOME  34 255 254  43 289 094 
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ALLAN GRAY AFRICA BOND FUND LIMITED

Note

Net assets 
attributable 
to holders of 

redeemable shares
US$

Number of shares 
in issue

BALANCE AT 31 DECEMBER 2022 329 816 620 2 192 223

Net capital redemptions 7 (63 630 546) (420 616)

Total comprehensive income for the year 43 289 094  -   

BALANCE AT 31 DECEMBER 2023 309 475 168 1 771 607

Net capital redemptions 7 (25 059 517) (138 235)

Total comprehensive income for the year 34 255 254  -   

BALANCE AT 31 DECEMBER 2024 318 670 905 1 633 372

accompanying notes.

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

For the year ended 31 December 2024
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ALLAN GRAY AFRICA BOND FUND LIMITED

STATEMENT OF CASH FLOWS

For the year ended 31 December 2024

Note 2024
US$

2023
US$

CASH FLOW FROM OPERATING ACTIVITIES

5.1 (8 349) (383 523)

Working capital changes 5.2 (17 148) 31 031

Interest received, net of withholding tax 29 413 920*  29 148 701 

NET CASH GENERATED BY OPERATING ACTIVITIES 29 388 423 28 796 209

CASH FLOW FROM INVESTING ACTIVITIES

Acquisition of investments (167 187 517) (117 559 798)

Receipts from sale and maturity of investments 160 639 845  154 359 238 

NET CASH (UTILISED IN)/GENERATED BY INVESTING ACTIVITIES (6 547 672) 36 799 440

CASH FLOW FROM FINANCING ACTIVITIES

Redemption of redeemable shares (27 359 610) (68 296 241)

Proceeds from issue of redeemable shares 2 300 093  4 665 696 

NET CASH UTILISED IN FINANCING ACTIVITIES (25 059 517) (63 630 545)

Net (decrease)/increase in cash and cash equivalents (2 218 766) 1 965 104

Cash and cash equivalents at the beginning of the year 11 356 237 11 216 744

Effect of exchange rate changes on cash and cash equivalents (261 063) (1 825 611)

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 8 876 408 11 356 237

 
the Fund.
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Corporate information

the Investment Adviser to the Fund.

1. Accounting standards and policies

1.1 Basis of preparation

accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board 

currency of the Fund.    

1.2 IFRS Accounting Standards

 

and are in accordance with and comply with IFRS Accounting Standards.

Fund’s operations.

Fund have been issued but are not yet effective: 

Standards
Effective date:

Years beginning 
 on/after

Impact

IAS 21 Lack of Exchangeability - Amendments 1 January 2025 No material impact

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

IFRS 18 Presentation and Disclosure in Financial Statements – 
New standard 1 January 2027 No material impact
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

become effective.

1.3 Accounting policies

understanding of its results. These accounting policies are set out below and have been consistently applied.

unrealised gains and losses on investments.

Interest income 

Interest is recognised in the Statement of comprehensive income using the effective interest method.

Investment gains and losses 

recognised in the Statement of comprehensive income.

and recognised on an accrual basis in the Statement of comprehensive income. Further details relating to 
the management fee calculation are disclosed in Note 8.

1.3.3 Expenses

1.3.4 Distributions to holders of redeemable shares 

1.3.5 Taxation
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

1.3.6 Income adjustments

or paid when shares are created or cancelled. The income portion of the price received by the Fund on 

transactions in shares in the Statement of changes in net assets attributable to holders of redeemable 

1.3.7 Financial instruments: Financial assets and liabilities

Classification

Financial assets

Financial assets at fair value through profit or loss

 They are held for trading; or
 
 

recognition inconsistency.
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Financial assets at amortised cost

 
 

principal and interest on the principal amount outstanding.

Financial liabilities

Financial liabilities at fair value through profit or loss

 They are held for trading; and
 They are incurred for the purpose of repurchasing in the near term.

Financial liabilities at amortised cost

amortised cost. 

liabilities.

Recognition and measurement  

recognition of any gain or loss on disposal and the recognition of a receivable from the buyer for payment on the 
trade date. The trade date is the date that an entity commits itself to purchase or to sell an asset. 
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

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

market on a daily basis with changes in fair value taken through the Statement of comprehensive income 
as gains or losses. Attributable transaction costs are recognised in the Statement of comprehensive 
income as incurred.

Financial assets and financial liabilities at amortised cost

Derecognition of financial assets and liabilities

et is derecognised where: 
 
 
 

treated as a derecognition of the original liability and the recognition of a new liability and the difference in the 
respective carrying amounts is recognised in the Statement of comprehensive income. 

Impairment of financial assets

Assets carried at amortised cost

be immaterial.
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Determination of fair value

Offsetting financial instruments

1.3.9 Amounts due from and to brokers

Amounts due from and to brokers represent receivables for securities sold and payables for securities 

that the Fund will not be able to collect all amounts due from the relevant broker.

the transaction date.

translation of these monetary assets and liabilities are recognised in the Statement of comprehensive income.
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Realised and unrealised foreign currency gains and losses on investments measured at fair value through 

1.3.11 Redeemable shares and net assets attributable to holders of redeemable shares

holders of redeemable shares. The value of net assets attributable to holders of redeemable shares is what is 

holders’ right to a residual interest in the Fund’s net assets.

to the carrying amount of the asset or liability affected in the future.

Fair value
When the fair value of financial assets and liabilities recorded in the Statement of financial position 

2. Financial assets at fair value through profit or loss

2024
US$

2023
US$

FINANCIAL ASSETS

Bonds  291 531 817  283 575 487 

Money market instruments  12 339 839  5 911 580 

TOTAL  303 871 656  289 487 067 

3. Trade and other receivables

Interest receivable, net of withholding tax 8 371 486  8 696 610 

Other receivables  16 845  18 454 

TOTAL 8 388 331  8 715 064 

17 | ALLAN GRAY AFRICA BOND FUND LIMITED ANNUAL REPORT 31 DECEMBER 2024



ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

4. Trade and other payables

2024
US$

2023
US$

Amounts due to brokers 2 401 046  -   

Other payables  64 444  83 200 

TOTAL 2 465 490  83 200 

5. Notes to the Statement of cash flows

5.1 Net cash outflow from operations before working capital changes

2024
US$

2023
US$

Total comprehensive income for the year 34 255 254 43 289 094

ADJUSTMENTS

Realised losses on disposal of investments 3 089 456 13 740 179

Unrealised gains on investments (8 404 246) (32 564 621)

Foreign exchange losses 261 063  1 825 611 

Interest income, net of withholding tax (29 209 876) (26 673 786)

TOTAL (8 349) (383 523)

5.2 Working capital changes

Decrease/(increase) in trade and other receivables 1 609 (18 454)

(Decrease)/increase in trade and other payables (18 757) 49 485

TOTAL (17 148) 31 031

6. Financial instruments
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Financial assets 
measured at 

amortised cost  
US$

Financial assets 
measured at fair 

value  
US$

Financial 
liabilities 

measured at 
amortised cost  

US$

Total  
US$

ASSETS

 -    303 871 656  -    303 871 656 

Cash and cash equivalents  8 876 408  -    -    8 876 408 

Trade and other receivables 8 388 331  -    -   8 388 331

TOTAL ASSETS 17 264 739  303 871 656  -   321 136 395

LIABILITIES

Trade and other payables  -    -   2 465 490 2 465 490

TOTAL LIABILITIES  -    -   2 465 490 2 465 490

Financial assets 
measured at 

amortised cost  
US$

Financial assets 
measured at fair 

value  
US$

Financial 
liabilities 

measured at 
amortised cost  

US$

Total  
US$

ASSETS

 -    289 487 067  -    289 487 067 

Cash and cash equivalents  11 356 237  -    -    11 356 237 

Trade and other receivables  8 715 064  -    -    8 715 064 

TOTAL ASSETS  20 071 301  289 487 067  -    309 558 368 

LIABILITIES

Trade and other payables  -    -    83 200  83 200 

TOTAL LIABILITIES  -    -    83 200  83 200 

6.1  Financial risk management policies and objectives

government debt and corporate debt where the underlying asset is a debt security. The Fund may invest in 
listed and unlisted securities as well as unrated securities and these securities may be denominated in local 
or foreign currency. 

The Fund invests in a focused portfolio of assets that are selected for their perceived superior fundamental 
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Market risk

Interest rate risk

because of changes in market interest rates.

to holders of redeemable shares as a result of a change in interest rates. The actual results may differ from 
the sensitivity analysis and the difference could be material. The disclosure provides information on the 

2024
Sensitivity to changes in interest rates

US$

Investment value + or - 0.50% + or - 1.00%

MONEY MARKET INSTRUMENTS  12 339 839  12 372  24 743 

Denominated in Egyptian pound  12 339 839  12 372  24 743 

GILTS AND SEMI-GILTS 291 531 817 6 641 826 13 283 653

Denominated in US dollar  194 218 485  4 424 785  8 849 569 

Denominated in Euro  49 523 461  1 128 269  2 256 537 

Denominated in Ugandan shilling  15 434 879  351 645  703 291 

Denominated in Zambian kwacha  12 732 331  290 074  580 149 

Denominated in Namibian dollar  8 685 479  197 877  395 754 

Denominated in Ghanaian cedi  5 558 363  126 633  253 267 

Denominated in Egyptian pound  5 378 819  122 543  245 086 
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

2024
Sensitivity to changes in interest rates

US$

Investment value + or - 0.50% + or - 1.00%

CASH AND CASH EQUIVALENTS  8 876 408  44 382  88 764 

Denominated in US dollar 5 453 729  27 269  54 537 

Denominated in Egyptian pound  2 718 258  13 591  27 183 

Denominated in South African rand  266 392  1 332  2 664 

Denominated in Nigerian naira  136 824  684  1 368 

Denominated in Euro  122 376  612  1 224 

Denominated in Namibian dollar  110 771  554  1 108 

Denominated in Ghanaian cedi  27 394  137  274 

Denominated in Kenyan shilling  24 750  124  248 

Denominated in Zambian kwacha  12 411  62  124 

Denominated in Malawian kwacha  2 817  14  28 

Denominated in Ugandan shilling  439  2  4 

Denominated in Botswanan pula  215  1  2 

Denominated in Canadian dollar  32  -    -   

2023
Sensitivity to changes in interest rates

US$

Investment value + or - 0.50% + or - 1.00%

MONEY MARKET INSTRUMENTS  5 911 580  975  1 951 

Denominated in Egyptian pound  5 911 580  975  1 951 

GILTS AND SEMI-GILTS  283 575 487  7 730 124  15 460 248 

Denominated in US dollar  144 051 148  3 926 761  7 853 522 

Denominated in Euro  87 914 385  2 396 502  4 793 003 

Denominated in Ugandan shilling  28 160 531  767 642  1 535 284 

Denominated in South African rand  23 449 423  639 219  1 278 439 

CASH AND CASH EQUIVALENTS  11 356 237  56 781  113 562 

Denominated in US dollar  10 003 054  50 015  100 031 

Denominated in Egyptian pound  520 771  2 604  5 208 

Denominated in Ugandan shilling  378 819  1 894  3 788 

Denominated in Nigerian naira  222 677  1 113  2 227 

Denominated in South African rand  95 196  476  952 

Denominated in Ghanaian cedi  34 430  172  344 

Denominated in Euro  34 014  170  340 

Denominated in Namibian dollar  24 506  123  245 

Denominated in Kenyan shilling  20 441  102  204 

Denominated in Zambian kwacha  19 168  96  192 

Denominated in Malawian kwacha  2 902  15  29 

Denominated in Botswanan pula  224  1  2 

Denominated in Canadian dollar  35  -    -   
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

risk. This risk is incorporated in the assessment of the attractiveness of the securities the Fund invests in. As 

at which markets are in a period of currency weakness or strength alongside what level of currency risk the 

macro-weak environments can help to mitigate the currency risk.

 

the sensitivity analysis and the difference could be material. The disclosure provides information on the risks 

 
A positive number indicates a decrease in net assets attributable to holders of redeemable shares where the 
US dollar strengthens against the relevant currency. For a weakening of the US dollar against the relevant 

Currency impact in US$
EFFECT ON NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES AS AT 31 DECEMBER 2024

Currency Financial asset 
US$ +/- 5% +/- 10% +/- 20%

Botswanan pula BWP  215  11  22  43 
Canadian dollar CAD  32  2  3  6 
Egyptian pound EGP  19 669 784  983 489  1 966 978  3 933 957 
Euro EUR  51 396 228  2 569 811  5 139 623  10 279 246 
Ghanaian cedi GHS  5 896 023  294 801  589 602  1 179 205 
Kenyan shilling KES  24 750  1 238  2 475  4 950 
Malawian kwacha MWK  2 817  141  282  563 
Namibian dollar NAD  9 194 033  459 702  919 403  1 838 807 
Nigerian naira NGN  112 877  5 644  11 288  22 575 
Ugandan shilling UGX  15 908 311  795 416  1 590 831  3 181 662 
South African rand ZAR  266 392  13 320  26 639  53 278 
Zambian kwacha ZMW  13 107 371  655 369  1 310 737  2 621 474 

 5 778 944  11 557 883  23 115 766 
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Currency impact in US$
EFFECT ON NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES AS AT 31 DECEMBER 2023

Currency Financial asset 
US$ +/- 5% +/- 10% +/- 20%

Botswanan pula BWP  224  11  22  45 
Canadian dollar CAD  35  2  4  7 
Egyptian pound EGP  7 357 999  367 900  735 800  1 471 600 
Euro EUR  91 515 433  4 575 772  9 151 543  18 303 087 
Ghanaian cedi GHS  34 430  1 722  3 443  6 886 
Kenyan shilling KES  20 441  1 022  2 044  4 088 
Malawian kwacha MWK  2 902  145  290  580 
Namibian dollar NAD  24 506  1 225  2 451  4 901 
Nigerian naira NGN  183 703  9 185  18 370  36 741 
Ugandan shilling UGX  29 316 504  1 465 825  2 931 650  5 863 301 
South African rand ZAR  24 091 877  1 204 594  2 409 188  4 818 375 
Zambian kwacha ZMW  19 168  958  1 917  3 834 

 7 628 361  15 256 722  30 513 445 

2024 2023
USD: BWPUSD: BWP  13.95  13.42 
USD: CADUSD: CAD  1.44  1.33 
USD: EGPUSD: EGP  50.83  30.92 
USD: EURUSD: EUR  0.96  0.90 
USD: GBPUSD: GBP  0.81  0.78 
USD: GHSUSD: GHS  14.70  11.97 
USD: KESUSD: KES  129.25  156.50 
USD: MWKUSD: MWK  1 734.01  1 683.37 
USD: NADUSD: NAD  18.81  18.51 
USD: NGNUSD: NGN  1 548.99  951.79 
USD: UGXUSD: UGX  3 679.00  3 780.00 
USD: ZARUSD: ZAR  18.81  18.51 
USD: ZMWUSD: ZMW  27.80  25.74 

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial 
loss to the Fund.

of the Fund may be invested in any one corporate’s debt securities. This limit does not apply to cash held in a 
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

uncovered derivative positions. The Investment Adviser’s compliance department monitors compliance with 
applicable regulations and the investment mandate on a daily basis.

The carrying amount of financial assets recorded in the financial statements represents redeemable 

statements are past due.

to independent credit rating agencies. Ratings are presented in ascending order of credit risk.

2024 2023

CREDIT RATING % OF DEBT SECURITIES % OF DEBT SECURITIES
AAA  -    7.8 

AA+  7.8  4.7 

A+  -    0.3 

A  -    3.5 

BB+  2.8  4.6 

BB-  15.4  -   

B+  14.6  32.5 

B  21.1  14.0 

B-  21.4  15.9 

CCC  10.4  1.3 

C  -    15.4 

Unrated  6.5  -   

  100.0  100.0 

Risk concentrations of the maximum exposure to credit risk 

Concentration indicates the relative sensitivity of the Fund’s performance to developments affecting 

economic features that would cause their ability to meet contractual obligations to be similarly affected by 

and geographical region.

The following table contains an analysis of the concentration of credit risk in the Fund’s debt portfolio by 
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ALLAN GRAY AFRICA BOND FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Country of issuer on 31 December 2024
% of Fund

2023
% of Fund

South Africa  14.7  14.6 

Ivory Coast  14.7  14.5 

Nigeria  14.3  14.2 

Senegal  12.4  12.3 

Egypt  12.2  12.2 

Ghana  9.8  9.7 

Uganda  9.4  9.4 

Benin  4.7  4.6 

United States of America  3.6  3.5 

Cash and accruals  2.9  3.7 

Zambia  1.3  1.3 

TOTAL 100.0  100.0 

Liquidity risk

obligations in full as they fall due or can only do so on terms that are materially disadvantageous.

The Fund invests in markets that are considered emerging markets. Such markets are generally less mature 

redeemable shares and distributions payable are settled within 30 days.

holders of redeemable shares.

the following ways:
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Maturities
US$

On demand Less than 1 to 3 years 3 to 7 years Greater than 
7 years Total

FINANCIAL ASSETS 321 136 395

Cash and cash equivalents  8 876 408  -    -    -    -    8 876 408 

Money market instruments  -    12 339 839  -    -    -    12 339 839 

Bonds  -    2 907 745 88 131 141  88 765 871  111 727 060 291 531 817

Trade and other receivables  -   8 388 331  -    -    -   8 388 331
FINANCIAL LIABILITIES 321 136 395
Net assets attributable to 
holders of redeemable shares  318 670 905  -  -    -    -    318 670 905 

Trade and other payables  -   2 465 490  -    -    -   2 465 490

Maturities
US$

On demand Less than 1 to 3 years 3 to 7 years Greater than 
7 years Total

FINANCIAL ASSETS  309 558 368 
Cash and cash equivalents  11 356 237  -    -    -    -    11 356 237 

Money market instruments  -    5 911 580  -    -    -    5 911 580 

Bonds  -    2 143 172  68 173 858  17 353 077  195 905 381  283 575 488 

Trade and other receivables  -    8 715 064  -    -    -    8 715 064 
FINANCIAL LIABILITIES  309 558 368 
Net assets attributable to 
holders of redeemable shares  309 475 168  -  -    -    -    309 475 168 

Trade and other payables  -    83 200  -    -    -    83 200 
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For the year ended 31 December 2024

6.2 Fair value

 Level 1

 Level 2 - those involving inputs that are directly or indirectly observable

 Level 3 - those with inputs for the asset or liability that are not based on observable market data 

beginning of the reporting period.  

in the fair value hierarchy into which the fair value measurement is categorised.
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US$
Quoted market prices

(Level 1)
Observable inputs

(Level 2) Total

FINANCIAL ASSETS

Money market instruments  12 339 839  -    12 339 839 

Bonds  277 152 043  14 379 774  291 531 817 

 289 491 882  14 379 774  303 871 656 

FINANCIAL LIABILITIES

Net assets attributable to 
holders of redeemable shares -    318 670 905  318 670 905 

 -    318 670 905  318 670 905 

in the fair value hierarchy into which the fair value measurement is categorised.

US$
Quoted market prices

(Level 1)
Observable inputs

(Level 2) Total

FINANCIAL ASSETS

Money market instruments  -    5 911 580  5 911 580 

Bonds  282 973 692  601 795  283 575 487 

 282 973 692  6 513 375  289 487 067 

FINANCIAL LIABILITIES

Net assets attributable to 
holders of redeemable shares  -    309 475 168  309 475 168 

 -    309 475 168  309 475 168 

7. Share capital

Allan Gray Africa 
Bond 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

Fund share transactions Class A Class B Class C Total

BALANCE AT 31 DECEMBER 2022  113 620  2 070 034  8 569  2 192 223 

Net decrease in shares  (24 473)  (394 416)  (1 728) (420 617)

BALANCE AT 31 DECEMBER 2023  89 147  1 675 618  6 841 1 771 606

Net (decrease)/increase in shares  (22 398)  (116 587)  750  (138 235)

BALANCE AT 31 DECEMBER 2024 66 749 1 559 031  7 591  1 633 372 

Fund share transactions 
US$ 2024 2023

Subscriptions  2 300 093  4 665 696 

Redemptions (27 359 610) (68 296 241)

NET CAPITAL REDEMPTIONS (25 059 517) (63 630 545)

Net asset value per share Class A
US$

Class B
US$

Class C
US$

On 31 December 2023  165.65  175.20  167.29 

On 31 December 2024  184.27  195.61  186.44 

Net assets attributable to holders of redeemable shares  

is represented by these redeemable participating shares. Quantitative information about the Fund’s capital is 
provided in the Statement of changes in net assets attributable to holders of redeemable shares.

Founder shares 

Income distributions 
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8.  Related party transactions

on the number of shares held and their value are disclosed in Note 7.

 
 

 

 

Institutional Clients are invested in the Class B shares and are not charged a fee in the Fund.
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ALLAN GRAY AFRICA BOND FUND LIMITED

CHARACTERISTICS AND DIRECTORY

Domicile and structure 
Bermuda open-ended investment company

The Fund is incorporated and registered under the 
laws of Bermuda and is supervised by the Bermuda 

Clarendon House
2 Church Street

Bermuda

Company Secretary 

Clarendon House
2 Church Street

Bermuda

Directors 

Clarendon House
2 Church Street

Bermuda

V&A Waterfront
Cape Town 8001
South Africa

Primary Custodian 

Investor Services  
2nd Floor

Johannesburg
South Africa

Auditors 

3 Bermudiana Road

Bermuda

 

V&A Waterfront
Cape Town 8001
South Africa
Email  allangraybermuda@allangray.com
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Clarendon House 
2 Church Street 
Hamilton HM11 

Bermuda

E allangraybermuda@allangray.com 
www.allangray.com


