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ALLAN GRAY AFRICA 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  51 245 135 21.6%
 43 072 946 Eastern Tobacco  24 993 153 10.5%
 32 689 140 Delta Corporation  17 739 407 7.5%
 12 060 149 Innscor Africa  5 607 969 2.4%
 35 272 848 Positions less than 1%  2 904 606 1.2%

FINANCIALS  50 832 681 21.4%
 390 635 756 Guaranty Trust Bank  14 374 589 6.0%
 387 643 605 Zenith Bank  11 386 562 4.8%

 5 123 633 Stanbic Holdings Plc  5 436 557 2.3%
 117 338 773 Stanbic IBTC Holdings  4 363 275 1.8%

 2 835 150 Commercial International Bank Egypt  4 201 692 1.8%
 272 875 Nedbank Group  4 071 956 1.7%
 297 035 Standard Bank Group  3 489 217 1.5%

 1 391 672 Positions less than 1%  3 508 833 1.5%
BASIC MATERIALS  46 032 587 19.5%

 3 171 894 Glencore  14 032 862 5.9%
 1 198 413 Zimplats  9 723 658 4.1%
 1 799 547 Sappi Limited  4 695 639 2.0%

 183 768 AngloGold Ashanti Plc  4 098 162 1.7%
 680 846 Sasol  3 003 133 1.3%
 229 445 Ivanhoe Mines  2 722 540 1.2%

 2 315 117 Positions less than 1%  7 756 593 3.3%
ENERGY  30 119 978 12.7%

 10 634 669 Seplat Energy London  25 958 282 11.0%
 283 416 Exxaro Resources  2 371 271 1.0%

 14 237 090 Positions less than 1%  1 790 425 0.8%
TECHNOLOGY  15 262 839 6.5%

 38 044 Naspers - N Class  8 409 972 3.6%
 160 854 Prosus  6 382 338 2.7%

 40 530 973 EcoCash Holdings  470 529 0.2%
TELECOMMUNICATIONS  14 834 051 6.3%

 48 790 684 Econet Wireless  6 101 246 2.6%
 103 388 Sonatel  3 918 781 1.7%

 23 571 185 Safaricom Plc  3 106 987 1.3%
 3 322 422 Positions less than 1%  1 707 037 0.7%

UTILITIES  9 206 867 3.9%
 81 415 363 Umeme  9 183 848 3.9%

 177 760 Positions less than 1%  23 019 0.0%
INDUSTRIALS  6 141 951 2.6%

 246 162 Mondi Plc  3 618 438 1.5%
25 612 705 Sephaku Holdings 2 523 513 1.1%
10 495 440 Positions less than 1% - 0.0%

CONSUMER DISCRETIONARY  2 760 381 1.2%
 5 867 206 Positions less than 1% 2 760 381 1.2%

CASH AND NET ACCRUALS  10 153 172 4.3%

NET ASSETS  236 589 642 100%

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

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 Equity Fund Limited

Opinion

material accounting policy information.

then ended in accordance with IFRS Accounting Standards.

Basis for opinion

those standards are further described in the  section 

Key audit matters

 

Risk: 
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Our response to the risk:

assets and performed the following procedures among others.

Other information included in the Fund’s 2024 Annual Report

assurance conclusion thereon.

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

or error.

realistic alternative but to do so.

no other purpose. 

INDEPENDENT AUDITOR’S REPORT



5 | ALLAN GRAY AFRICA EQUITY FUND LIMITED ANNUAL REPORT 31 DECEMBER 2024

scepticism throughout the audit. We also:

 

internal control.
 

effectiveness of the Fund’s internal control.
 

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

a going concern.
 

in a manner that achieves fair presentation.

identify during our audit.

eliminate threats or safeguards applied.

INDEPENDENT AUDITOR’S REPORT
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We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 

 

INDEPENDENT AUDITOR’S REPORT



ALLAN GRAY AFRICA EQUITY FUND LIMITED

STATEMENT OF FINANCIAL POSITION

Note 2024
US$

2023
US$

ASSETS

Financial assets at fair value through profit or loss 2  226 436 468  243 828 361 

Cash and cash equivalents 3  11 654 085  10 461 876 

Trade and other receivables 4  813 703  746 996 

TOTAL ASSETS  238 904 256  255 037 233 

LIABILITIES

Trade and other payables 5  2 314 614  2 900 237 

TOTAL LIABILITIES, EXCLUDING NET ASSETS ATTRIBUTABLE TO HOLDERS  
OF REDEEMABLE SHARES  2 314 614  2 900 237 

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES  236 589 642  252 136 996 

As at 31 December 2024
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ALLAN GRAY AFRICA EQUITY FUND LIMITED

For the year ended 31 December 2024

STATEMENT OF COMPREHENSIVE INCOME

Note 2024
US$

2023
US$

NET INVESTMENT (LOSS)/INCOME (6 482 749) 19 405 303

Unrealised (losses)/gains on investments (19 249 079) 4 131 258

Dividend income 16 192 303 21 134 021

Foreign exchange losses (3 922 215) (2 719 351)

Realised gains/(losses) on disposal of investments 331 433 (3 255 421)
Interest income 120 124 114 635

Other income 44 685 161

OPERATING EXPENSES (901 755) (6 349 082)
Management fees 1.3.2 (548 036) (5 785 324)
Custodian fees (155 615) (333 669)
Other expenses (54 935) (89 556)
Administration fees (80 372) (80 631)
Directors' fees (15 000) (15 000)
Audit fees (47 797) (44 902)

(LOSS)/PROFIT FOR THE YEAR BEFORE TAXES (7 384 504) 13 056 221
Withholding and other taxes (1 340 426) (3 504 945)

TOTAL COMPREHENSIVE (LOSS)/INCOME FOR THE YEAR (8 724 930) 9 551 276

ALLAN GRAY AFRICA EQUITY FUND LIMITED ANNUAL REPORT 31 DECEMBER 2024 | 8



ALLAN GRAY AFRICA 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  252 061 237  1 248 541 

Total comprehensive profit for the year 9 551 276  -   

Net capital redemptions 8 (9 475 517) (42 188)

BALANCE AT 31 DECEMBER 2023  252 136 996  1 206 353 

Total comprehensive loss for the year (8 724 930)  -   

Net capital redemptions 8 (6 822 424) (31 396)

BALANCE AT 31 DECEMBER 2024  236 589 642  1 174 957 

accompanying notes.

9 | ALLAN GRAY AFRICA EQUITY FUND LIMITED ANNUAL REPORT 31 DECEMBER 2024



ALLAN GRAY AFRICA 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 (309 034) (563 597)

Working capital changes 6.2 157 766 53 523

14 270 073 19 538 246

Management fees paid (548 036) (1 169 964)

Other tax expenses paid (243 627) (120 903)

Interest received 135 459 748 657

NET CASH GENERATED BY OPERATING ACTIVITIES 13 462 601 18 485 962

CASH FLOW FROM INVESTING ACTIVITIES

Acquisition of investments (158 532 855) (37 765 780)

Proceeds from sale of investments 157 007 102 34 441 514

NET CASH UTILISED IN INVESTING ACTIVITIES (1 525 753) (3 324 266)

CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issue of redeemable shares 928 050 34 966

Redemption of redeemable shares (7 750 474) (14 125 844)

NET CASH UTILISED IN FINANCING ACTIVITIES (6 822 424) (14 090 878)

Net increase in cash and cash equivalents 5 114 424 1 070 818

Cash and cash equivalents at the beginning of the year 10 461 876 12 110 409

Effect of exchange rate changes on cash and cash equivalents (3 922 215) (2 719 351)

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 11 654 085 10 461 876
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ALLAN GRAY AFRICA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Corporate information

company of unlimited duration under the laws of Bermuda. The Fund was launched to the public on 1 July 1998 and 

Investment Adviser to the Fund.

1.1 Basis of preparation

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

currency of the Fund.

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

IFRS 9  
& IFRS 7 Amendments to IFRS 9 and IFRS 7  

1 January 2026 No material impact

IFRS 18  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 EQUITY FUND LIMITED

another currency at that date. The Amendments to IAS 21 apply for annual reporting periods beginning 

become effective.     

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

other income and realised and unrealised gains and losses on investments.

Interest income

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

Dividend income

Statement of comprehensive income.

Other income

these charges if transactions substantially offset one another.

Investment gains and losses

Statement of comprehensive income.

Fund. Further details on how the management fee is calculated is disclosed in Note 9.
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ALLAN GRAY AFRICA 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

 They are held for trading; or
 
 

recognition inconsistency. 
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EQUITY FUND LIMITED

immediately in the Statement of comprehensive income.

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. 
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ALLAN GRAY AFRICA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

Recognition and measurement

generally by regulation or convention within the marketplace concerned. Regular way purchases and sales 

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.

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

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

Financial assets and financial liabilities at amortised cost
Financial assets and financial liabilities at amortised cost are measured initially at fair value plus any 

assets and financial liabilities.

Derecognition of financial assets and liabilities 

 
 
 

the respective carrying amounts is recognised in the Statement of comprehensive income.
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EQUITY FUND LIMITED

Impairment of financial assets

Assets carried at amortised cost

Determination of fair value

are measured are provided in Note 7.2.

Offsetting financial instruments

1.3.8 Amounts due from and to brokers

Amounts due from and to brokers represent receivables for securities sold and payables for securities 
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ALLAN GRAY AFRICA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

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

the transaction date.

arising from the translation of these monetary assets and liabilities are recognised in the Statement of 
comprehensive income.

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

rate is applied. 

1.3.10 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 

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

amount of the asset or liability affected in the future.
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EQUITY FUND LIMITED

Fair value 

The effect of changes in foreign exchange rates 

Note 11.

2.

2024
US$

2023
US$

FINANCIAL ASSETS

Equities  226 436 468  238 529 941 

Futures contracts  -    5 298 420 

TOTAL  226 436 468  243 828 361 

Cash held at banks  11 654 085  10 461 876 

TOTAL  11 654 085  10 461 876 

Margin account on futures contracts - 411 231

 621 401  296 676 

Amounts due from brokers  172 081  -   
Interest receivable -  15 335 

Prepaid expenses  20 221  23 754 

TOTAL  813 703  746 996 

5. Trade and other payables

Tax payable  2 281 644  2 782 350 

Other payables  32 970  117 887 

TOTAL  2 314 614  2 900 237 
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ALLAN GRAY AFRICA 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 (8 724 930) 9 551 276

ADJUSTMENTS 

(14 594 798) (19 403 551)

Unrealised losses/(gains) on investments 19 249 079 (4 131 258)

Realised (gains)/losses on disposal of investments (331 433) 3 255 421

Foreign exchange losses 3 922 215 2 719 351

Interest income (120 124) (114 635)

Management fees  548 036  5 785 324 

Other tax adjustments (257 079) 1 774 475

TOTAL (309 034) (563 597)

Decrease in trade and other receivables 242 683 2 875 012

Decrease in trade and other payables (84 917) (2 821 489)

TOTAL 157 766 53 523

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

 -    226 436 468  -    226 436 468 

Cash and cash equivalents  11 654 085  -    -    11 654 085 

Trade and other receivables  813 703  -    -    813 703 

TOTAL ASSETS  12 467 788  226 436 468  -    238 904 256 

LIABILITIES

Trade and other payables  -    -    2 314 614  2 314 614 

TOTAL LIABILITIES  -    -    2 314 614  2 314 614 
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA 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

 -    243 828 361  -    243 828 361 

Cash and cash equivalents  10 461 876  -    -    10 461 876 

Trade and other receivables  746 996  -    -    746 996 

TOTAL ASSETS  11 208 872  243 828 361  -    255 037 233 

LIABILITIES

Trade and other payables  -    -    2 900 237  2 900 237 

TOTAL LIABILITIES  -    -    2 900 237  2 900 237 

invest in listed and unlisted securities and these securities may be denominated in local or foreign currency.

The Fund invests in shares whose prices are below the assessment of their intrinsic value in the belief that 
they offer the highest prospective returns and lowest risk of loss. The Fund seeks to take advantage of 
opportunities that arise and may invest a substantial portion of the assets in a single country or region rather 

the Fund may deviate meaningfully from this performance benchmark in pursuit of superior returns.
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ALLAN GRAY AFRICA 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  226 436 468  238 529 941 

SUBJECT TO INTEREST RATE RISK
Cash and cash equivalents  11 654 085  10 461 876 

Margin accounts -  411 231 

Price risk

The Fund’s portfolio is constructed based on proprietary investment research. This research is intended to enable 

value and it is believed there is a margin of safety. The lower the price of a share when compared to its assessed 

measures the risk. The following analysis indicates the possible impact of price risk on net assets 

all other variables remain constant. The disclosure provides information on the risks to which holders of 
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA 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  226 436 468  238 529 941 

+/- 5%  11 321 823  11 926 497 

+/- 10%  22 643 647  23 852 994 

+/- 20%  45 287 294  47 705 988 

Concentration of equity price risk

sector allocation:

 2024 2023

SECTOR % OF EQUITY %  OF EQUITY

Consumer staples 22.6 22.0

Financials 22.4 23.1

Basic materials 20.3 25.7

Energy 13.3 10.9

Technology 6.8 5.9

Telecommunications 6.6  5.5 

Utilities 4.1  3.6 

Industrials 2.7  1.0 

Consumer discretionary 1.2  2.3 

TOTAL 100.0 100.0

Interest rate risk

could be material. The disclosure provides information on the risks to which holders of redeemable shares 
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ALLAN GRAY AFRICA 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  11 654 085  10 461 876 

Effect on net assets attributable to holders of redeemable shares

+/- 0.5%  58 270  52 309 

+/- 1.0%  116 541  104 619 

MARGIN ACCOUNTS  -    411 231 

Effect on net assets attributable to holders of redeemable shares

+/- 0.5%  -    2 056 

+/- 1.0%  -    4 112 

 

A positive number indicates an increase in net assets attributable to holders of redeemable shares where 
the US dollar weakens against the relevant currency. For a strengthening of the US dollar against the 

disclosed in Note 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  9 739 742  486 987  973 974  1 947 948 

British pound GBP  29 908 068  1 495 403  2 990 807  5 981 614 

Canadian dollar CAD  2 739 214  136 961  273 921  547 843 

Egyptian pound EGP  27 047 140  1 352 357  2 704 714  5 409 428 

Euro EUR  63 269  3 163  6 327  12 654 

Kenyan shilling KES  10 788 933  539 447  1 078 893  2 157 787 

Nigerian naira NGN  28 563 170  1 428 159  2 856 317  5 712 634 
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA 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%

NOK  1 552 063  77 603  155 206  310 413 

South African rand ZAR  62 566 865  3 128 343  6 256 686  12 513 373 

Ugandan shilling UGX  9 183 848  459 192  918 385  1 836 770 

West African franc XOF  3 732 188  186 609  373 219  746 438 

ZWG  25 169 250  1 258 463  2 516 925  5 033 850 

 10 552 687  21 105 374  42 210 752 

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  17 800 616  890 031  1 780 062  3 560 123 

British pound GBP  14 873 529  743 676  1 487 353  2 974 706 

Canadian dollar CAD  2 241 977  112 099  224 198  448 395 

Egyptian pound EGP  31 501 603  1 575 080  3 150 160  6 300 321 

Euro EUR  67 404  3 370  6 740  13 481 

Ghanaian cedi GHS  410 835  20 542  41 083  82 167 

Kenyan shilling KES  5 291 845  264 592  529 185  1 058 369 

Nigerian naira NGN  54 977 812  2 748 891  5 497 781  10 995 562 

NOK  921 363  46 068  92 136  184 273 

South African rand ZAR  61 213 175  3 060 659  6 121 317  12 242 635 

Ugandan shilling UGX  8 615 382  430 769  861 538  1 723 076 

West African franc XOF  1 334 846  66 742  133 485  266 969 

ZWL  29 649 194  1 482 460  2 964 919  5 929 839 

 11 444 979  22 889 957  45 779 916 

Credit risk

on a regular basis.

monitor compliance with applicable regulations and the investment mandate on a daily basis.
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ALLAN GRAY AFRICA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

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

2024 2023

CREDIT RATING % OF FUND % OF FUND

AAA - 0.2

A+ 4.9 4.1

NR 0.3 -

5.2 4.3

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.

redeemable shares.

Fund’s net asset value and must be repaid within 90 days. The Investment Adviser’s compliance department 
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EQUITY FUND LIMITED

 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 

the reporting period. 
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ALLAN GRAY AFRICA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

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

US$

Quoted market 
prices 

(Level 1)

Observable  
inputs 

(Level 2)

 
unobservable inputs

(Level 3)

Total

FINANCIAL ASSETS

Equities  226 436 468  -    -    226 436 468 

Futures contracts -  -    -   -

TOTAL  226 436 468  -    -    226 436 468 

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

US$

Quoted market 
prices 

(Level 1)

Observable  
inputs 

(Level 2)

 
unobservable inputs

(Level 3)

Total

FINANCIAL ASSETS

Equities  238 529 941  -    -    238 529 941 

Futures contracts  -    5 298 420  -    5 298 420 

TOTAL  238 529 941  5 298 420  -    243 828 361 

8. Share capital

shares in Class A and Class B had been issued.
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EQUITY FUND LIMITED

Allan Gray Africa 
Equity Fund Limited

Fund shares par value (per share) US$0.10

Authorised Fund shares 100 000 000

Founder shares par value (per share) US$1.00

Authorised and issued Founder shares 12 000

Fund share transactions (shares) Class A Class B Total

BALANCE AT 31 DECEMBER 2022  990 469  258 072  1 248 541 

Subscriptions  171 23 292 23 463

Redemptions (2 500) (63 151) (65 651)

BALANCE AT 31 DECEMBER 2023  988 140  218 213  1 206 353 

Subscriptions  4 341  -   4 341

Redemptions (28 501) (7 236) (35 737)

BALANCE AT 31 DECEMBER 2024  963 980  210 977  1 174 957 

Fund share transactions (US$) 2024
US$

2023 
US$

Subscriptions  1 254 030 4 650 487

Redemptions (8 076 454) (14 126 004)

NET CAPITAL REDEMPTIONS (6 822 424) (9 475 517)

Net asset value per share Class A Class B

On 31 December 2023  205.89  223.11 

On 31 December 2024 198.30 215.36

9. Related party transactions

 
the Fund.

directors and the directors of the Fund. 
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ALLAN GRAY AFRICA EQUITY FUND LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

does not charge a fee to the Fund.

the Fund.

Futures contracts

price and date in the future. Futures contracts are transacted in the over-the-counter market in standardised 

and losses recognised over the period.

Futures contracts held for risk management purposes:
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2024

ALLAN GRAY AFRICA EQUITY FUND LIMITED

2024
US$

2023
US$

Futures contracts (total exposure) -  7 808 198 

Fair value gains recognised during the year  4 882 001  5 490 726 

prevailing economic conditions.
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ALLAN GRAY AFRICA EQUITY FUND LIMITED

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

V&A Waterfront
Cape Town 8001
South Africa

Administrator

Custodian 

USA

Auditors 

3 Bermudiana Road

Bermuda

CHARACTERISTICS AND DIRECTORY
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Clarendon House 
2 Church Street 
Hamilton HM11 

Bermuda

E  
www.allangray.com


