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ATHLONE PROFESSIONAL INVESTOR FUND ICC

GENERAL INFORMATION

Athlone Professional Investor Fund ICC (the “Company”) is a private company with limited liability originally
registered in Jersey on 31 July 2008 as a public company. The Company was originally incorporated as a
protected cell company and converted to an incorporated cell company under the Companies (Jersey) Law 1991
on 29 December 2009. As a result of the Company's conversion to an incorporated cell company (an "ICC"), all
of the cells of the Company in existence were themselves converted, by operation of the Companies (Jersey)
Law 1991 (the “Law”), from protected cells to incorporated cells.

Each incorporated cell of an ICC is a company and a separate legal entity with the ability to hold assets, contract,
sue and be sued in its own name. Similarly, the position of the creditors of an incorporated cell is no different
from their position in respect of any other company, and, in the absence of express contractual arrangements,
creditors generally only have recourse to the assets of the incorporated cell itself and not to the ICC or any other
incorporated cell.

Incorporated cells have their own separate constitutional arrangements and membership of a Jersey ICC is
distinct from that of each incorporated cell. Members of an incorporated cell are not, by virtue of that fact,
members either of the ICC itself or of any other incorporated cell. Thus, for voting purposes, a member of an
incorporated cell of an ICC may not, in that capacity, vote at a general meeting of the ICC, and vice versa.

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

Each incorporated cell is required to have the same secretary and registered office as the ICC, which, in addition,
is responsible for the administration of all incorporated cells it creates. This responsibility includes inter alia
ensuring that annual returns in respect of each incorporated cell are lodged. However, each incorporated cell is
responsible for the preparation of its accounts in accordance with the Law. The ICC and all of its incorporated
cells are not required to have the same fund manager, administrator, investment adviser or custodian, subject
always to the provisions of the Collective Investment Funds (Jersey) Law 1988, as amended.

The rights and obligations of the holders of participating shares are governed by the Articles of Association of
the relevant cell. Copies of the Articles of Association of the Company and of each cell are available for
inspection by holders of participating shares at the Manager's office during normal business hours on any
business day. The Articles of Association of a cell may be altered by the passing of a Special Resolution of the
Cell.

The incorporated cells created as at the date of signing this report are set out below:

Incorporated Cells Stock Exchange
Ennis Fund IC Listed on the TISE on 11 May 2010, delisted 1 November 2021
Forhaven IC Listed on the TISE on 29 July 2010
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ATHLONE PROFESSIONAL INVESTOR FUND ICC

DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2024
The Directors present their annual report and financial statements of Athlone Professional Investor
Fund ICC (the "Company") for the year ended 31 December 2024.

PRINCIPAL ACTIVITY

Athlone Professional Investor Fund ICC (the “Company”) is a private company with limited liability
registered in Jersey on 31 July 2008. The Company was originally incorporated as a public protected
cell company and converted to a private incorporated cell company under the Companies (Jersey) Law
1991 on 29 December 2009. As a result of the Company's conversion to an incorporated cell company
(an "1CC"), all of the cells of the Company in existence were themselves converted, by operation of the
Companies (Jersey) Law 1991, from protected cells to incorporated cells. The Company is an expert
fund within the meaning of the Collective Investment Funds (Jersey) Law 1988 as amended. Each cell
represents interests in a separate portfolio of the Company each with its own distinct investment
objective and policy. Separate financial statements are prepared for each cell.

REVIEW OF BUSINESS
During the year, no new cells were launched and all of the existing Cells have adequate resources to
continue in operational existence for the foreseeable future.

RESULTS
The results for the year are set out in the Statement of Comprehensive Income on page 9.

GOING CONCERN

The Directors monitor the capital resources of the Company and take appropriate action as required.
The Directors has performed a going concern assessment of the Company and they are of the opinion
that the Company has sufficient assets to meet its commitments as they fall due. On this basis the
Directors have a reasonable expectation that the Company will be able to continue in operational
existence for at least 12 months from the date of signing these financial statements and therefore
they continue to adopt the going concern basis of accounting in preparing these financial statements.

DIRECTORS

The Directors who held office during the year and subsequently to the date of this report are listed
below:

David Ibbotson

Leanne Stuart

lan Crosby (resigned 22 October 2024)

Guy Gilson



ATHLONE PROFESSIONAL INVESTOR FUND ICC
DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2024 (CONTINUED)

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The Directors of the Company are responsible for preparing the financial statements in accordance
with applicable law and regulations.

Jersey Company law requires the Directors to prepare financial statements for each financial year in
accordance with any generally accepted accounting principles. The financial statements of the
Company are required by law to give a true and fair view of the state of affairs of the Company and of
the profit or loss of the Company for that year. In preparing these financial statements, the Directors
should:

- select suitable accounting policies and then apply them consistently;

- make judgements and estimates that are reasonable;

- specify which generally accepted accounting principles have been adopted in their preparation
subject to any material departures disclosed and explained in the financial statements; and

- prepare the financial statements on the going concern basis, unless it is inappropriate to presume
that the Company will continue in business.

The Directors are responsible for keeping accounting records which are sufficient to show and explain
its transactions and are such as to disclose with reasonable accuracy, at any time, the financial
position of the Company and enable them to ensure that the financial statements prepared by the
Company comply with the requirements of the Companies (Jersey) Law 1991. They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The Director’s confirm they have complied with the above requirements in preparing the financial
statements.

DISCLOSURE OF INFORMATION TO AUDITORS

So far as the Directors are aware, there is no relevant audit information of which the Company's
auditors are unaware, and each Director has taken all steps that they ought to have taken as a
Director in order to make themselves aware of any relevant audit information and to establish that
the Company's auditors are aware of that information.

DIRECTORS’ INTERESTS

No Director of the Company has an interest in the Company excluding Directors fees. The Company’s
management shares carry the right to vote in all circumstances at general meetings of the Company
and are held by or on behalf of the Manager.

INDEPENDENT AUDITORS
Our auditors Grant Thornton Limited have indicated their willingness to continue.

Director Director
Date: 26 June 2025
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Independent auditor’s report
To the members of Athlone Professional Investor Fund ICC
Opinion

We have audited the financial statements of Athlone Professional Investor Fund ICC (the
“Company”) for the year ended 31 December 2024, which comprise the Statement of Financial
Position, the Statement of Comprehensive Income, the Statement of Changes in Equity, the
Statement of Cash Flows and Notes to the financial statements, including material accounting
policy information.

In our opinion, the accompanying financial statements:

o give a true and fair view of the financial position of the Company as at 31 December 2024,
and of its result for the year then ended;

) are in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board (IASB);and

o have been prepared in accordance with the requirements of the Companies (Jersey) Law
1991.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and
applicable law. Our responsibilities under those standards are further described in the ‘Auditor’s
responsibilities for the audit of the financial statements’ section of our report. We are
independent of the Company in accordance with the ethical requirements that are relevant to
our audit of the financial statements in Jersey, including the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The directors are responsible for the other information. The other information comprises the
information included in the ‘Annual Report and Audited Financial Statements’, other than the
audited financial statements and our auditor’s report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements, or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the
financial statements or a material misstatement of the other information. 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.
Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Companies
(Jersey) Law 1991 requires us to report to you if, in our opinion:

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

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



e we have not received proper returns adequate for our audit from branches not visited by
us; or

o we have not obtained all the information and explanations, which to the best of our
knowledge and belief, are necessary for the purposes of our audit.

Responsibilities of directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities set out on page 4, the
Directors are responsible for the preparation of the financial statements which give a true and
fair view in accordance with IFRS Accounting Standards as issued by the International
Standards Board, 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
o]

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.

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

o 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.

o 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 management.

o 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 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.

o 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.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Section
113A of the Companies (Jersey) Law 1991. Our audit work has been undertaken so that we
might state to the Company’s members those matters we are required to state to them in an
auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the Company and the Company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

.

Alexander Ross Langley

For and on behalf of
Grant Thornton Limited
Chartered Accountants
St Helier, Jersey

Date: 26 June 2025



ATHLONE PROFESSIONAL INVESTOR FUND ICC

STATEMENT OF FINANCIAL POSITION

As at As at
31 December 2024 31 December 2023

Current assets

Receivables 2 2
Total assets 2 2
Liabilities

Current liabilities - -
Total liabilities - -

Equity

Capital and reserves attributable to shareholders

Share capital 2 2 2
Retained earnings - -
Total equity and liabilities 2 2

The financial statements on pages 8 to 15 were approved and authorised for issue by the Board of Directors
and were signed on its behalf by:

Director Director

Date: 26 June 2025

The notes on pages 11 to 15 form an integral part of these financial statements.
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ATHLONE PROFESSIONAL INVESTOR FUND ICC

STATEMENT OF COMPREHENSIVE INCOME

For the year ended For the year ended
31 December 2024 31 December 2023

usD usD

Income
Sundry Income - -
Total operating income - -

Expenses

Operating expenses - -
Net foreign exchange loss - -
Total operating expenses - -

Results attributable to participating shareholders - -

STATEMENT OF CHANGES IN EQUITY

Retained

Capital Earnings

usD usbD
At 1 January 2024 2 - 2
Comprehensive income for the year - - -
At 31 December 2024 2 - 2
At 1 January 2023 2 - 2
Comprehensive income for the year - - -
At 31 December 2023 2 - 2

The notes on pages 11 to 15 form an integral part of these financial statements.
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ATHLONE PROFESSIONAL INVESTOR FUND ICC

STATEMENT OF CASH FLOWS

For the year ended For the year ended

31 December 2024 31 December 2023

Cash flows from operating activities - -

Cash flows from investing activities - -

Cash flows from financing activities - -

Net increase in cash and cash equivalents - -

Cash and cash equivalents at the beginning of the reporting
year
Effect of foreign exchange rates - -

Cash and cash equivalents at the end of the reporting year - -

The notes on pages 11 to 15 form an integral part of these financial statements.
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ATHLONE PROFESSIONAL INVESTOR FUND ICC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1. ACCOUNTING POLICIES
The material accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

1.1 BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

The financial statements for year ended 31 December 2024 have been prepared in accordance with IFRS accounting
standards (“IFRS”), as issued by the International Accounting Standards Board (“IASB”), as well as all interpretations
issued by the International Financial Reporting Interpretations Committee. The financial statements have been
prepared on an accrual basis and under the historical cost basis.

The financial statements have been prepared on a going concern basis as, in the opinion of the Directors, the
Company has adequate assets to continue for at least 12 months from the date of signing the financial statements.

The financial statements of the Company are presented in United States Dollars ("USD") which is the Company’s
presentation currency. All financial assets and liabilities are stated at amortised cost.

1.2 SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

The preparation of the financial statements requires management to make estimates and assumptions that affect
the amounts reported in the financial statements and accompanying notes. Management believes that the estimates
utilised in preparing its financial statements are reasonable and prudent. Actual results could differ from these
estimates.

1.3 NEW AND REVISED STANDARDS THAT ARE EFFECTIVE FOR ANNUAL PERIODS BEGINNING ON OR AFTER 1
JANUARY 2024

All relevant pronouncements have been adopted in the Company’s accounting policies for the first period beginning
after the effective date of the pronouncement. Information on new standards, amendments and interpretations
that are relevant to the Company’s financial statements is provided below.

* Amendment to IAS1 Presentation of Financial Statements : Classification of Liabilities as Current or Non-current

In the Directors' opinion, implementation of this amendment has had no material impact on the recognition,
measurement or disclosure in the Cell's financial statements.

Standards, amendments and interpretations that are not yet effective and have not been adopted early by the
Company

A number of new standards, amendments to standards and interpretations are effective for annual periods
beginning after 1 January 2024, and have not been early adopted in preparing these financial statements. In the
opinion of the Directors, none of these are expected to have a material effect on the financial statements of the
Company.
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ATHLONE PROFESSIONAL INVESTOR FUND ICC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1. ACCOUNTING POLICIES
1.4 SUMMARY OF MATERIAL ACCOUNTING POLICIES
(i) Financial instruments

The Company accounts for financial assets and liabilities in accordance with IFRS 9.

a) Classification

The Director’s completed a detailed assessment of the Company’s financial assets and financial liabilities as at 1
January 2024. The financial assets of the Company consist of cash and receivables which are currently held at
amortised cost. Under IFRS 9, each financial asset is subject to the business model test. The Directors have
considered the following assessments in determining their classification:

- The business model for managing the financial asset; and
- The contractual cash flows characteristics of the financial asset.

The objective of the Company with respect to all its financial assets is not to hold these assets to maturity and the
contractual payments of all the financial assets do not represent solely payment of principal and interest. After
having applied the business model and contractual cash flow characteristic test, the Directors have assessed that
there is no change to the classification of the financial assets or liabilities as previously disclosed.

b) Recognition and measurement

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial
assets, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial
assets or financial liabilities at fair value through profit or loss are recognised immediately in the Statement of
Comprehensive Income.

¢) Impairment

Under IFRS 9, the new impairment model requires the recognition of impairment provisions based on expected
credit losses ("ECL") rather than only incurred credit losses as is the case under IAS 39. As the Company financial
assets consist of receivables, the Company has elected to apply the simplified approach to impairment assessment.
This approach allows the Company to recognise the loss allowance at initial recognition and throughout its life at an
amount equal to lifetime ECL. ECL is a probability-weighted estimate of credit losses. A credit loss is the difference
between the cash flows that are due to an entity in accordance with the contract and the cash flows that the entity
expects to receive discounted at the original effective interest rate. ECL consider the amount and timing of
payments, thus a credit loss arises even if the entity expects to be paid in full but later than when contractually
due. The Directors have applied the ECL model in order to perform an impairment assessment of its financial assets
there and are satisfied that there is no material impact on the financial statements.

d) Derecognition
A financial asset or part of a financial asset is derecognised where:

- Therights to receive cash flows from the asset have expired; and
- Substantially all risks and rewards of the asset have been transferred.

The Company derecognises a financial liability when the obligation under the liability is discharged, cancelled or
expired.

(i) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position if, and
only if, there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a
net basis, or realise the asset and settle the liability simultaneously.

hUA
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ATHLONE PROFESSIONAL INVESTOR FUND ICC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1. ACCOUNTING POLICIES (CONTINUED)
1.4 SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED)

(iii) Foreign currency translations
The functional currency of the Company is USD, as the Company’s operating activities will be predominantly in USD
from the launch date. The presentation currency of the Company is also the USD.

Gains and losses
Any foreign exchange gains and losses on financial assets and financial liabilities are included in the Statement of
Comprehensive Income. During the year there were no gains and losses on foreign exchange.

(iv) Expenses
The operating expenses of the Company have been borne in equal proportions by the underlying Cells of the
Company for the current and previous year.

(v) Segmental reporting

The Directors are of the opinion that the Company is engaged in a single segment of business, being investment
business. The Company has been established as a protected cell company under the provisions of the Companies
(Jersey) Law 1991. The Company is an expert fund within the meaning of the Collective Investment Funds (Jersey)
Law 1988 as amended. Each cell represents interests in a separate portfolio of the Cell each with its own distinct
investment objective and policy. As at the year end, the Company had one cell being Forhaven IC (the “Cell”).
Separate financial statements are prepared for the Cell.

(vi) Taxation

The Company is assessed under Article 123C of the Income Tax (Jersey) Law 1961, as amended, as a Jersey resident
company, which is neither a ‘utility company’ nor a ‘financial services company’ and as such is charged Jersey Income
Tax at the rate of 0%.

A Jersey goods and services tax (“GST”) applies at a standard rate of 5% on the majority of goods and services
supplied in Jersey for local use or benefit. As a fund services business, the Company has obtained International
Services Entity status under the Goods and Services Tax (Jersey) Law 2007. In connection with its International
Services Entity status the Company pays an annual fee to the Comptroller of Income Tax in Jersey. As an
International Services Entity, the Company is not required to charge GST and in most situations will not be subject to
a GST charge on goods and services provided to it.

(vii) Related parties
Related parties are entities which have the ability, directly or indirectly, to control the other party or exercise
significant influence over the other party in making financial and operating decisions. The related parties are
disclosed in note 6.
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ATHLONE PROFESSIONAL INVESTOR FUND ICC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

2. SHARE CAPITAL

As at As at

31 December 2024 31 December 2023

Authorised Shares Number of Shares  Number of Shares
Ordinary share of no par value Unlimited Unlimited
Ordinary shares issued and unpaid Number of Shares  Number of Shares
Ordinary shares of no par value 2 2

The Company has appointed Stonehage Fleming Corporate Services Limited (the "Manager"), to be responsible for
the overall management of its affairs. The Manager has been appointed to manage the Company subject to the
overall supervision of the Directors and to supervise the implementation of the investment objective and strategies
of each Cell subject to any investment restrictions. The Manager has 100% of the ordinary shares.

Ordinary shares are only issued at a nominal issue price to be determined by the Directors and to such person or
persons as the Directors may determine. The ordinary shares shall confer upon the holders thereof the right in a
winding-up or repayment of capital to the repayment of the amount paid up on the ordinary shares and to have
distributed among the members pro-rata to the number of ordinary shares held all the surplus monies then
remaining in the Company as non-cellular assets.

3. COMMITMENTS AND CONTINGENCIES
There were no commitments and contingencies at the end of the reporting year.

4. ULTIMATE CONTROLLING PARTY
The Directors consider the Stonehage Fleming Group to be the ultimate controlling party.

5. GOING CONCERN

The Directors monitor the capital resources of the Cell and take appropriate action as required. The Directors has
performed a going concern assessment of the Cell and they are of the opinion that the Cell has sufficient assets to
meet its commitments as they fall due. On this basis the Directors have a reasonable expectation that the Cell will be
able to continue in operational existence for 12 months following the signing of these financial statements and
therefore they continue to adopt the going concern basis of accounting in preparing these financial statements.

6. RELATED PARTIES
All expenses of the Company are covered by the Cell in equal proportion as disclosed in note 1.4 (iv).

7. SUBSEQUENT EVENTS
In the opinion of the Directors, there are no significant events subsequent to the year-end that require adjustment
or disclosure in the financial statements.

8. FINANCIAL RISK MANAGEMENT

(a) Strategy in using financial instruments

The following types of risk exist, market risk (comprising price risk, interest rate risk and currency risk), liquidity risk
and credit risk, arising from the financial instruments it holds. The risk management policies employed by the
Company to manage these risks are disclosed on the following page.

hUA
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ATHLONE PROFESSIONAL INVESTOR FUND ICC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

8. FINANCIAL RISK MANAGEMENT (CONTINUED)

(b) Market risk

Market risk arises from uncertainty about the future value of assets held. It represents the potential loss the
Company might suffer, through holding market positions, in the face of movements in prices, interest rates or
currency rates. The Company is not subject to any significant price risk or interest risk.

(c) Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations arising from its financial
liabilities. Generally, as the operating expenses of the Company, including audit fees, have been borne by the Cell,
any liabilities of the Company will also be borne by the Cell. Therefore, the liquidity risk of the Company is reduced.
The Company has liabilities at the year end of GBP nil (2023: GBP nil).

(d) Credit Risk

The Company’s maximum credit risk exposure at the year end is represented by the respective carrying amount of
the relevant financial assets in the Statement of Financial Position. Assets of the Company comprise of unpaid share
capital. The credit quality of the assets is based on the assessment by the management, who monitor the credit
position on a regular basis. None of the above assets are past due or impaired and it is believed that the risk of
default is small and the capital repayments and interest payments will be made in accordance with the agreed terms
and conditions.

(e) Capital Management

The share capital is considered to be the capital of the Company. The Company has no regulatory or other capital
adequacy requirements. The Directors of the Company monitor the capital to ensure the Company continues as a
going concern.
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ATHLONE PROFESSIONAL INVESTOR FUND ICC

CORPORATE INFORMATION
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