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Year to 30-Sep-21 Total
Rocq Capital 

Balanced Fund  
 Rocq Capital 

Growth Fund 
   
 GBP GBP  GBP
Cash flows from operating activities     
Total profit for the year 1,865,617 1,224,297 641,320 
 
Adjustments to reconcile total return for the 
year to net cash (used in)/provided by 
operating activities: 
Net capital gains (1,990,099) (1,306,992)  (683,107) 
 
 (124,482) (82,695) (41,787)
Net changes in operating assets and 
liabilities 
Other assets (2,350) (2,566)  217 
Creditors (104,977) (82,992) (21,986)
  
Net cash used in operating activities (231,809) (168,253) (63,556) 
  
Purchase of investments  (4,732,036)  (3,591,202)  (1,140,835)
Proceeds from sale of investments   2,715,105  1,966,710   748,396 
  
Net cash used in investing activities (2,016,931) (1,624,492)   (392,439)
  
Cash flows from financing activities  
Proceeds from issuance of redeemable 
participating shares  5,461,840  4,185,278   1,276,562 
Payments on redemptions of redeemable 
participating shares  (4,574,516)  (3,717,740)  (856,776)

  
Net cash provided by financing activities 887,324 467,538  419,786 
  
Net decrease in cash and cash equivalents (1,361,416) (1,325,207)  (36,209)
Cash and cash equivalents at beginning of 
year 1,678,423 1,442,894* 235,529 
   
Cash and cash equivalents at end of 
year 317,007 117,687 199,320 
 
 
* - The Non-cellular cash balance of £36 is included in the Rocq Capital Balanced Fund cash balance. 
 
 
 
The accompanying notes on pages 26 to 40 form an integral part of these Financial Statements.
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1. CORPORATE INFORMATION 
 
Omnium Investments PCC Limited (the "Company") is an open-ended investment company which was 
incorporated with limited liability in Guernsey on 21 June 2011 and has been authorised as a Class B 
collective investment scheme in accordance with the provisions of The Protection of Investors (Bailiwick 
of Guernsey), Law 1987. It is governed by The Companies (Guernsey) Law, 2008. The registered office 
of the Company is located at Sarnia House, Le Truchot, St Peter Port, Guernsey GY1 1GR, Channel 
Islands. 

 
During the year the Company had the following 2 active cells (collectively the “Cells”): 

 
• Rocq Capital Balanced Fund  
• Rocq Capital Growth Fund  

 
With effect from 1 January 2021, Sanne Fund Services (Guernsey) Limited (“Sanne”) (Formerly Praxis 
Fund Services Limited) became the Administrator of the Company for the period to 30 September 2021, 
replacing JTC Fund Solutions (Guernsey) Limited (“JTC”). 
 
The investment objective of both Cells is to deliver medium to long term capital growth by investing in a 
diversified portfolio of assets including equities, fixed interest securities, alternative investments, 
commodities and cash. The strategy is to mostly invest into other funds, such as OEICs, ETFs, UCITS 
and investment trusts or closed-ended investment companies, but will not be limited to them and may 
also invest directly into equities, bonds and other assets. 

 
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 
a. Statement of Compliance 

 
These Financial Statements have been prepared in accordance with applicable United Kingdom 
Accounting Standard, including Financial Reporting Standard 102 – “The Financial Reporting Standard 
applicable in the United Kingdom and the Republic of Ireland” (FRS 102), as modified in accordance with 
the Statement of Recommended Practice “Financial Statements of Authorised Funds”, issued by the 
Investment Association, (the “IA SORP”) in May, 2014 and the Companies (Guernsey) Law, 2008. The 
IA SORP has been followed in so far as it is not inconsistent with this Standard.  
 
The Financial Statements of the Company have been prepared under the historical cost convention, as 
modified by the revaluation of investments.  
 
In order to reflect the results of the Company, the amounts for each Cell have been aggregated and 
included in the Statement of Total Return and Statement of Financial Position. 
 
The reporting currency of the Company and each cell is Pound Sterling (“£” or “GBP”). 
 
The principal accounting policies applied in the preparation of these audited Financial Statements are set 
out below. These policies have been consistently applied unless otherwise stated. 
 
b. Critical accounting judgements and key sources of estimation uncertainty 
 
Preparation of the Financial Statements requires management to make significant judgements and 
estimates. The estimates and assumptions are based on historical experience and other factors that are 
considered to be relevant and are reviewed on an ongoing basis. Actual results may differ from these 
estimates. The items in the Financial Statements where these judgments and estimates have been made 
include: 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 

b. Critical accounting judgements and key sources of estimation uncertainty, continued 
 
Going Concern: 
 
The Company’s Directors have made an assessment of the Company’s ability to continue as a going 
concern and are satisfied that the Company has adequate resources to continue in business for the 
foreseeable future. As disclosed in more detail under Note 8, the Company has an undertaking from the 
Investment Manager to cover any excess expenses. The Directors are not aware of any material 
uncertainties that may cast significant doubt as to the Company’s ability to continue as a going 
concern. Therefore, the Financial Statements have been prepared on a going concern basis. 
 
The Directors acknowledge the coronavirus (COVID-19) outbreak and its adverse economic impact 
globally.  
 
However, the Directors consider the Company to be well placed to manage the on-going volatility in the 
financial markets due to the following factors: 
 
• The investments are considered to be fairly liquid and if required, the Cells are able to dispose of 

investments in order to create liquidity in order to meet any short-term obligations or to settle on going 
expenses. 

• The individual Cells are all in a net asset position as at 30 September 2021. 
• There is sufficient cash to cover ongoing expenses in the individual Cells. 
• Key service providers such as the Administrator have robust business continuity plans in place so as 

to be able to avoid any interruptions in service and maintain a “business as usual” approach. 
• The above considerations alongside other factors, provides adequate comfort to the Directors of the 

Company’s ability to meet its on-going operational liabilities within the next 12 months.   
 
The Directors have assessed the impact of COVID-19 and remain confident that the going concern basis 
remains appropriate in preparing the Company’s Financial Statements. 
 
Where other judgements are made, they are included within the accounting policies below. 
 
c. Financial instruments 

 
The Company has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments. 

  
The Company recognises a financial asset or a financial liability only when the entity becomes a party to 
the contractual provisions of the instrument.  

 
Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire 
or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are transferred 
to another party or (c) despite having retained some significant risks and rewards of ownership, control of 
the asset has been transferred to another party who has the practical ability to unilaterally sell the asset 
to an unrelated third party without imposing additional restrictions. 

 
Financial liabilities are derecognised when the liability is extinguished, that is when the contractual 
obligation is discharged, cancelled or expires. 

 
The particular accounting policy of each financial instrument in these Financial Statements is disclosed in 
the individual policy statements associated with each item (Note 2d – Investments and Note 2j - 
Redeemable Participating Shares). 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 

d. Investments 
 
Investments are designated at fair value through profit and loss upon initial recognition. Investments are 
initially measured at the transaction price excluding transaction costs. Subsequently, investments are 
measured at fair value with unrealised gains and losses arising from revaluation of investments 
recognised in the Statement of Total Return. Realised gains and losses on the disposal of investments 
are calculated by references to the net proceeds on disposal and the average cost attributable to those 
investments. All purchases and sales of investments are recognised on the trade date (the date which the 
Cell commits to purchase or sell the investments). 

 
For the purpose of calculation of the net asset value per share of the Cell, the Bid prices of the investments 
are obtained from Bloomberg for all valuations, which are run both on a weekly and monthly basis. If the 
Bid price is unavailable, net asset value price is used. The Directors believe that this represents a fair 
market value of the portfolio. The fair value policy is further discussed in Note 10. The fair value of 
investments at the end of the reporting period is disclosed in Note 5. 

 
e. Income 

 
Income is accounted for on an accruals basis. Dividend income is accounted for on an ex-dividend date 
basis and is shown net of withholding taxes. 

 
f. Expenses 

 
Expenses are accounted for on an accruals basis. 

 
g. Cash and Cash Equivalents 
 
Cash and Cash Equivalents are cash on hand, demand deposits and other short-term highly liquid 
investments with a maturity of three months from the date of acquisition or less that are readily available 
to a known amount of cash and are subject to an insignificant risk of change in value. As at year end, the 
Company had only demand deposits held in bank. 

 
h. Foreign Exchange Difference 
 
Assets and liabilities in foreign currencies are translated to GBP at the rates of exchange ruling at the 
reporting date. Income and expense transactions are translated at the rates of exchange ruling at the date 
of transaction. The resulting exchange gains or losses are included in the Statement of Total Return. 
 
i. Functional and Presentation Currency 
 
The Board of Directors considers GBP as the functional currency of the Company including each Cell as 
it is the currency in which capital is raised and returned. 

 
j. Redeemable Participating Shares 
 
A financial instrument that provides for redemption on a specific date or at the option of the holder meets 
the definition of a financial liability if the issuer has an obligation to transfer financial assets to the holder 
of the share. Accordingly, the participating shares have been classified as financial liabilities in 
accordance with FRS 102, Section 12 “Other Financial Instruments Issues”.  
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
k. Trade and other assets 

 
Receivables are recognised initially at transaction price including transaction costs and are subsequently 
recognised at amortised cost using the effective interest method. Receivables that are receivable within 
one year are measured at an undiscounted amount of the cash or other consideration expected to be 
received. 

 
l. Trade and other creditors 

 
Payables are recognised initially at transaction price including transaction costs and are subsequently 
recognised at amortised cost using the effective interest method. Payables that are due within one year 
are measured at undiscounted amounts of the cash or other consideration expected to be paid. 
 
m. Taxation 
 
The Company is exempt from Guernsey Income Tax under the Income Tax (Exempt Bodies) (Guernsey) 
Ordinance, 1989 and is charged an annual exemption fee of £1,200.  

 
3. MATERIAL AGREEMENTS 

 
a. Custody Fee and Transaction Fees 

 
Butterfield Bank (Guernsey) Limited acts as the Company’s custodian and is entitled to be paid an annual 
fee, based on the Net Asset Value of the Cells as follows: 

 
Rocq Capital Balanced Fund  
The Custodian shall receive an annual fee of 0.075 per cent calculated and accrued at each valuation 
point, and payable quarterly in arrears, on the Net Asset Value of the Fund, subject to a minimum fee of 
£10,000 per annum.  
 
In addition, the Custodian is entitled to charge 
 

• a fee of up to £100 (exclusive of agents’ charges or sub-custodian fees) on every investment 
transaction including corporate actions entered into by the Fund; 

• a fee of £500 for the set-up/opening of any third party bank account; and 
• an exit fee of £2,500 

 
Rocq Capital Growth Fund  
The Custodian shall receive an annual fee of 0.075 per cent calculated and accrued at each valuation 
point, and payable quarterly in arrears, on the Net Asset Value of the Fund, subject to a minimum of 
£10,000 per annum. 
 
In addition, the Custodian is entitled to charge 
 

• a fee of up to £150 (exclusive of agents’ charges or sub-custodian fees) on every investment 
transaction including corporate actions entered into by the Fund; 

• a fee of £500 for the set-up/opening of any third party bank account; and 
• an exit fee of £2,500 

 
During the year, custodian fees were £19,986 (2020: £20,014) and as at year end, the total unpaid 
balance was £5,042 (2020: £5,028).  



Omnium Investments PCC Limited 
 
 
NOTES TO THE FINANCIAL STATEMENTS (continued) 
For the year ended 30 September 2021 

 
 

 
30 

 

3. MATERIAL AGREEMENTS (continued) 
 
b. Administration Fee 

 
With effect from 1 January 2021, Sanne Fund Services (Guernsey) Limited (“Sanne”) (formerly Praxis 
Fund Services Limited) became the Administrator of the Company, replacing JTC Fund Solutions 
(Guernsey) Limited (“JTC”). 
 
Sanne was entitled to be paid an annual fee, based on the Net Asset Value of each Cell as follows: 
 
Rocq Capital Balanced Fund 

• 0.15 per cent per annum of the Net Asset Value up to and including £100 million; 
• 0.10 per cent per annum of the Net Asset Value over £100 million up and; 

 
Rocq Capital Growth Fund 

• 0.15 per cent per annum of the Net Asset Value up to and including £100 million; 
• 0.10 per cent per annum of the Net Asset Value over £100 million up and; 

 
The above fees for both Cells shall be subject to a minimum aggregate administration fee of £70,000 per 
annum (which may be increased by RPI each year) to be applied pro rata to each cell, subject to a reduced 
to a minimum fee of £60,000 per annum for the first year, but also remain subject to the cap on total 
expenses as explained in Note 8. 
 
During the year, the total administration fee for Sanne was £30,099 (2020: £nil). As at year end, the unpaid 
amount was £4,932 (2020: nil).  
 
For the period 1 October 2020 to resignation date JTC Fund Solutions (Guernsey) Limited (“JTC”) was 
entitled to be paid an annual fee, based on the Net Asset Value of each Cell as follows: 
 
Rocq Capital Balanced Fund 

• 0.18 per cent per annum of the Net Asset Value up to and including £50 million; 
• 0.11 per cent per annum of the Net Asset Value over £50 million up to and including £100 

million and; 
• 0.10 per cent per annum of the Net Asset Value over £100 million. 

 
Rocq Capital Growth Fund 

• 0.25 per cent per annum of the Net Asset Value up to and including £50 million; 
• 0.15 per cent per annum of the Net Asset Value over £50 million up to and including £100 

million and; 
• 0.10 per cent per annum of the Net Asset Value over £100 million. 

 
For the period 1 October 2020 to resignation date, JTC was paid a total administration fee of £10,455 
(2020: £40,027) As at year end, the unpaid amount was £nil (2020: £21,385). JTC also received a transfer 
fee of £20,000 for their assistance with transferring the administration services to Sanne. 
 
The above fees for both Cells shall be subject to a minimum aggregate administration fee of £40,000 
per annum to be applied pro rata to each cell, but also remain subject to the cap on total expenses as 
explained in Note 8. 

 
c. Investment Manager Fee 

 
The Investment Manager is entitled to be paid 1.25% per annum of the Net Asset Value of the Cell, 
payable monthly in arrears 
 
Total investment management fees incurred during the year amounted to £158,435 (2020: £134,799) and 
as at year end, the creditor balance amounted to £15,855 (2020: £1,983). 
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4. NET CAPITAL GAINS 
 

30-Sep-21 Total
Rocq Capital 

Balanced Fund   Rocq Capital 
Growth Fund 

Cellular £ £  £
   
   
Proceeds from sale of 
investments 2,715,105 1,966,709   748,396 

Cost of investments sold (2,312,065) (1,678,855)  (633,210)
   
Realised gains on investments 403,040 287,854   115,186 
   
Movement in unrealised gains 
on revaluation of investments 1,587,059 1,019,138  567,921 
   
Net capital gain 1,990,099 1,306,992   683,107 
   

 
 

30-Sep-20 Total
Rocq Capital 

Balanced Fund   Rocq Capital 
Growth Fund 

Cellular £ £  £
   
   
Proceeds from sale of 
investments 2,660,612 2,134,426  526,186

Cost of investments sold (2,506,209) (1,972,695)  (533,514)
   
Realised gains/(losses) on 
investments 154,403 161,731  (7,328)

   
Movement in unrealised 
(losses)/gains on revaluation of 
investments (107,910) (141,129) 

 
33,219

   
Net capital gain 46,493 20,602  25,891
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5. INVESTMENTS 
 

30-Sep-21 Total
Rocq Capital 

Balanced Fund   Rocq Capital 
Growth Fund 

Cellular £ £  £
    
Fair value at beginning of year 10,991,072 7,953,758  3,037,314
Additions at cost  4,732,036  3,591,202    1,140,835 
Proceeds from sale of investments  (2,715,105)  (1,966,709)   (748,397)
Realised gain on sale of 
investments  403,040  287,854    115,186 
Movement in unrealised gains on 
revaluation of investments  1,587,059 1,019,138  567,921 
    
Fair value at the end of the year 14,998,102 10,885,243   4,112,859
     

 

30-Sep-20 Total
 Rocq Capital 

Balanced Fund   Rocq Capital 
Growth Fund 

Cellular £  £  £
    
Fair value at beginning of year 7,653,386  4,958,527  2,694,859
Additions at cost 5,951,805  5,109,055  842,750
Proceeds from sale of investments (2,660,612)  (2,134,426)  (526,186)
Realised gain on sale of 
investments 154,403  161,731  (7,328)
Movement in unrealised gains on 
revaluation of investments (107,910)  (141,129)  33,219
     
Fair value at the end of the year 10,991,072  7,953,758  3,037,314

     
 

6. TRADE AND OTHER CREDITORS 
 

30-Sep-21 Total
 Rocq Capital 

Balanced Fund   Rocq Capital 
Growth Fund 

Cellular £  £  £
    
Administration fee  4,932   3,591    1,341 
Audit fee  12,481   6,241    6,240 
Directors’ fees  3,719   2,789    930 
Custodian fee  5,042   2,521    2,521 
Management fee  15,855   11,544    4,311 
Regulatory fee  1,338   984    354 
Sundry creditors (1,505)  -  (1,505)
 41,862  27,670   14,192
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6. TRADE AND OTHER CREDITORS (continued) 
 

30-Sep-20 Total
Rocq Capital 

Balanced Fund   Rocq Capital 
Growth Fund 

Cellular £ £  £
    
Administration fee 21,385 9,303  12,082
Audit fee 12,360 6,180  6,180
Directors’ fees 3,000 2,229  771
Custodian fee 5,028 2,514  2,514
Management fee 1,983 -  1,983
Regulatory fee 576 428  148
Shares redeemed payable 93,971 81,471  12,500
Sundry creditors 8,536 8,536  -
 146,839 110,661  36,178

 
7. SHARES IN ISSUE 

 

30-Sep-21 Total
 Non-

Cellular
Rocq Capital 

Balanced Fund   Rocq Capital 
Growth Fund 

 £  £ £  £
       
Authorised:       
100 Management shares 
of £1 each 100

 
100 -  -

 100  100 -  -

       
Issued share capital:       
100 Management shares 
of £1 each 100

 
-  -

Participating shares at 
dealing price 12,699,508

 
- 9,178,925  3,520,583

    
 12,699,608  100 9,178,925  3,520,583
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7. SHARES IN ISSUE (CONTINUED) 
 

30-Sep-20 Total
Non-

Cellular
Rocq Capital 

Balanced Fund   Rocq Capital 
Growth Fund 

 £ £ £  £
       
Authorised:       
100 Management 
shares of £1 each 100 100 -  -
Unlimited participating 
shares of no par value - - -  -
 100 100 -  -

       
Issued share capital:       
100 Management 
shares of £1 each 100 -  -
Participating shares at 
dealing price 11,812,184 - 8,711,387  3,100,797
    
 11,812,284 100 8,711,387  3,100,797
     

 
The total number of participating shares in issue as at 30 September 2021 is 11,289,050 (2020: 
10,563,482) of which 8,105,002 (2020: 7,713,453) shares pertain to Rocq Capital Balanced Fund and 
3,184,048 (2020: 2,850,029) shares pertain to Rocq Capital Growth Fund (consisting of  3,164,057 (2020: 
2,830,038) Class A shares and 19,991 (2020: 19,991) Class B shares).  

Participating shareholders are entitled to dividends subject to compliance with any applicable laws, but 
as noted in the Directors’ Report it is not currently the intention to pay dividends. 
 
The participating shares may be redeemed at the price on any dealing day. The Directors can place a 
limit on the number of shares to be redeemed on any one dealing day to no more than 33% of the NAV 
of the Cell at that dealing point, in order to protect the interests of the remaining shareholders. 
 
The Management shares are issued at a par value of £1.00 and only to the Investment Manager. The 
Management shares carry the right to receive notice and attend general meetings of the Company but 
only have the right to vote when there are no participating shares of any Cell in issue. 
 
The Management shares carry no right to dividends. In the event of liquidation, they rank pari passu inter 
se but only for return of the nominal amount paid up on them using only assets of the Company not 
comprised within any of the Cells. 

 
8. RELATED PARTY TRANSACTIONS 

 
The Company’s Investment Manager for the year ended 30 September 2021 and subsequent to the year 
end is Rocq Capital Management Limited (“Rocq”). There is no Investment Advisor for the Cells. The 
Investment Manager held 100% of the management shares of the Company as of year end. The 
management fees are disclosed in Note 3(c). The total unpaid balance of £15,855 (2020: £1,983) is 
presented as part of accruals in Note 6. 
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8. RELATED PARTY TRANSACTIONS (continued) 
 

The total expenses for the Company, excluding dealing costs, are capped at 1.75%. Any fees accruing 
above this amount are treated as a debtor within the Company and this is settled in cash by the Investment 
Manager at regular intervals through the year. The Company has received a letter of support from the 
Investment Manager supporting the decision to cap the Company’s expenses, excluding dealing costs at 
a level of 1.75%. Should this letter of support be withdrawn at any time then the investors would become 
liable to pay any fees charged over and above 1.75%. During the year, the amount recovered from the 
Investment Manager arising from this letter of support is £43,826 (2020: £44,741), of which £nil (2020: 
£nil) remain collectible as at year end. 
 
Each Director of the Company is entitled to receive an annual fee of up to £15,000 or such other 
remuneration for their services as may be voted to them by the Company in general meeting. John de 
Garis is also a Director of Rocq and has waived his Director’s fees for the year. The actual fee agreed for 
each director is £6,000 per annum for the year to 30 September 2020. With effect from 1 January 2021 
the fee was increased to £7,500 per annum. The total Directors fees incurred during the year amounted 
to £14,220 (2020: £12,000) and as at 30 September 2021, the unpaid amount was £3,719 (2020: £3,000).   

 
9. ULTIMATE CONTROLLING PARTY 
 

In the opinion of the Directors, the Company has no ultimate controlling party. 
 
10. FINANCIAL RISK MANAGEMENT 
  

The Company was exposed to a variety of financial risks such as market risk (including price risk, currency 
risk and interest rate risk), credit risk and liquidity risk arising from the financial instruments it holds. The 
Company’s overall risk management programme focused on the unpredictability of financial markets and 
sought to minimise potential adverse effects on the Company’s financial performance. 

 
a. Market risk 

 
Price Risk 
The performance of the Company was derived from a portfolio of underlying funds. These were diversified 
funds, so the Company’s exposure to individual stock or bond risk was minimal, but, as the assets of the 
underlying funds were equities, bonds, convertible bonds and other assets, the Company was exposed 
to the risk that the assets would fall in value through general fluctuations in financial markets. The 
Investment Manager sought to manage these movements through a disciplined process of quantitative 
analysis, which identified deterioration in performance in an underlying fund and, if deemed serious 
enough, instigated a sale or switch of the fund. The nature of financial investment means that short term 
losses from normal market movements can never be eliminated, but the risk management process 
overseen by the Board of Directors through its Investment Manager seeks to manage these.  
 
If the market prices of investments held by the Company were 10% higher / (lower) at the year end date 
the change in the fair value of investments held would be £1,499,810 (2020: 10% £1,099,107), resulting 
in a NAV of £16,777,438 / (£13,777,818) (2020: 10% £13,623,794 / (£11,425,580)). This analysis 
assumes all other variables remain constant. 

 
Currency Risk 
The Rocq Capital Balanced Fund and Rocq Capital Growth Fund are GBP Cells. The reporting currency 
of the Company is GBP and most of the funds and other financial instruments in which the Cells invest 
are denominated in GBP currency. However, the underlying investments held in these funds and other 
financial instruments are of a global nature and significant currency risk factors remain. It has not been 
possible to quantify this risk due to the limited nature of the information reported by the underlying funds. 
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10. FINANCIAL RISK MANAGEMENT (continued) 
 

a. Market risk (continued) 
 

Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. The Company is subject to interest rate risk in respect of 
cash deposits and any overdrafts held, where interest is earned/charged based on bank base rates. The 
Company is also exposed to interest rate risk through the ownership of fixed income and other instruments 
held directly, or in funds that it owns. This interest rate risk could be significant, however it has not been 
possible to quantify this risk due to the limited nature of the information reported by the underlying funds.  
 
At 30 September 2021, if local interest rates were to increase/decrease by 1%, the fair value of cash held 
by the Company would decrease/increase by £2,220 (2020: £16,784). This analysis assumes all other 
variables remain constant. 

 
b. Liquidity Risk 

 
Liquidity risk is the risk that the Company may not be able to generate sufficient cash resources to settle 
its obligations in full as they fall due or can only do so on terms that are materially disadvantageous. 

 
If there are substantial redemption requests within a limited period of time, it may be difficult for the 
Company to realise sufficient funds to meet such redemptions without liquidating positions prematurely 
at an inappropriate time or on unfavorable terms that may also result in sustained adverse price changes 
of the Cell investments. Therefore, investors either redeeming or retaining their Participating Shares in a 
Cell may suffer significant losses in periods during which a substantial number of Participating Shares in 
the same Cell are redeemed. 

 
In accordance with the Company’s policy, the Investment Manager monitors the Company’s liquidity 
position on a daily basis, and the Board of Directors reviews it on a quarterly basis. As at 30 September 
2021, all of the Company’s financial liabilities mature in one month or less. 
 
The following table details the Company’s liquidity analysis in respect of its external borrowings: 

30 September 2021: 
 

Total Up to 1 year
1-5 

years  
>5 

years
 £ £ £  £
Creditors 41,862 41,862 -  
Net Assets Attributable to Holders of 
Shares 15,319,490 15,319,490 -  -
 15,277,628 15,277,628 -  -

 
30 September 2020: 
 

Total Up to 1 year
1-5 

years  
>5 

years
 £ £ £  £
Creditors 146,839 146,839 -  
Net Assets Attributable to Holders of 
Shares 12,524,687 12,524,687 -  -
 12,671,526 12,671,526 -  -
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10. FINANCIAL RISK MANAGEMENT (continued) 
 

c. Credit Risk 
 

Credit risk is the risk that an issuer or counterparty will be unable or unwilling to meet a commitment that 
it has entered into with the Company. 
 
In accordance with the investment restrictions as described in the Cells’ Scheme Particulars, the Cells 
may not invest more than 20% in value of its gross assets in any single underlying fund, which in turn 
represents a diversified and segregated portfolio of assets. In adhering to this investment restriction, the 
Cells mitigates the risk of any significant concentration of credit risk. 
 
Moreover, as the Cells invests primarily in diversified funds with daily liquidity, the Company is not 
exposed to significant credit risk from these positions. The Investment Manager regularly reviews 
concentrations of credit risk. As at 30 September 2021, the credit risk is deemed to be low. 
 
The Company’s maximum exposure to credit risk in relation to each class of recognised financial asset, 
is the carrying amount of those assets as indicated on the face of the Statement of Financial Position. 
There are no amounts past due and/or impaired. The table below indicates the financial assets exposed 
to credit risk as at the year end: 
 

 30 September 2021 31 September 2020
 £ £
Total  
Cash and cash equivalents 317,007 1,678,423

 
 
d. Management of Capital 

 
The Directors and Investment Manager manage the capital of the Company in accordance with the 
Company’s investment objectives and policies. The capital of the Company is represented by the net 
assets attributable to holders of redeemable shares. The amount of net assets attributable to holders of 
redeemable shares can change significantly as there may be subscriptions and redemptions on any 
dealing day. The Directors’ and Investment Manager’s objective when managing capital is to safeguard 
the Company’s ability to continue as a going concern in order to provide returns for shareholders and 
benefits for other stakeholders and to maintain a strong capital base to support the development of the 
investment activities of the Company. 

 
The Directors monitor the level of capital within the Company via the documents produced at each of the 
board meetings held through the year to 30 September 2021. 

 
e. Fair Values  

 
FRS 102, Section 34 establishes a hierarchy to be used to estimate the fair value of investments that are 
publicly traded or whose fair value can be reliably measured if they are not publicly traded. The levels of 
the hierarchy are as follows: 

 
(1) Fair value based on a quoted price for an identical instrument in an active market and will generally 

include equities, some highly liquid bonds and exchange traded derivatives. 
(2) Fair value based on a valuation technique using observable market data and will generally include 

evaluated pricing techniques using inputs such as quoted prices for similar instruments, interest rates, 
yield curves or credit spreads. 

(3) Fair value based on a valuation technique that relies significantly on non-observable market data and 
will include values not primarily derived from observable market data.  
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10. FINANCIAL RISK MANAGEMENT (continued) 
 

e. Fair Values (continued) 
 

The determination of what constitutes “observable” requires significant judgement by the Company. The 
Company considers observable data to be that market data that 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.  

 
All the Company’s investments are categorised as level 1 or level 2 financial assets. There were no 
transfers within the fair value hierarchies during the year. 
 
Financial instruments whose values are based on quoted market prices in active markets, and therefore 
classified within level 1, include actively traded listed equity funds and commodity funds. The Company 
does not adjust the quoted price for these instruments.  
 
Financial instruments that trade in markets that are not considered to be active but are valued based on 
quoted market prices, dealer quotations or alternative pricing sources supported by observable inputs are 
classified within level 2.  
 

 30 September 2021 
 Level 1 Level 2 Total
 £ £ £

Designated at fair value through profit or loss:  
Investments 919,584 14,078,518 14,998,102

 
 30 September 2020 
 Level 1 Level 2 Total
 £ £ £

Designated at fair value through profit or loss:  
Investments 754,637 10,236,434 10,991,072

 
The Participating Redeemable Preference Shares are classified as a liability and therefore fall within the 
scope of IFRS 7. The Participating Redeemable Preference Shares are held at fair value and classified 
as level 2. As at 30 September 2021 the Participating Redeemable Preference Shares liability totalled 
£15,277,628 (30 September 2020: £12,524,687). 
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11. NAV PER SHARE 
 

The issuance of Class B shares of the Rocq Capital Growth Fund are subject to a deferred redemption 
fee which is amortised over a period of 4 years as set out in the Cell Particulars and is treated as such in 
the calculation of the published NAV. However these redemption fees were treated as fully expensed in 
these Financial Statements on the date the shares were issued. These adjustments resulted in a 
difference between the net asset value per share in these Financial Statements and the net asset value 
per share per the valuation report. 
 
The following table represents the reconciliation between the NAV as at 30 September 2021 in the 
Financial Statements and the NAV per the valuation: 

 
Total Non-

Cellular
Rocq Capital 

Balanced 
Fund

Rocq Capital 
Growth Fund 

Rocq Capital 
Growth Fund

  Class A Class B

 £ £ £ £ £
Net Assets Attributable to 
Holders of Shares per 
financial statements 15,277,628 36 10,979,110 4,271,803 26,679
Adjustments:  
JTC admin fee  18,006 - 6,867 10,990 149
Deferred redemption fees 60 - - - 60
Net asset value per valuation 
report 15,259,562 36 10,972,243 4,260,813 26,470
Net asset value per share per 
financial statements  1.3546 1.3501 1.3346
Net asset value per share per 
valuation report  1.3537 1.3466 1.3240

 
12. EARNINGS/(LOSS) PER SHARE 

 
Rocq Capital 

Balanced Fund

Rocq Capital 
Growth Fund  

Class A 

Rocq Capital 
Growth Fund 

Class B
2021  
Total earnings attributable to shareholders 
in GBP 1,224,297 636,945 4,375
  
Weighted average number of shares in 
issue 7,970,936 2,910,386 19,991
  
Earnings per share (Pence) 15.36 21.89 21.88
  
2020  
Total losses attributable to shareholders 
in GBP (49,471) (5,553) (6,054)
  
Weighted average number of shares in 
issue 6,542,601 2,692,705 80,816
  
Loss per share (Pence) (0.76) (0.21) (7.49)
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13. INCOME ALLOCATION PER SHARE 

 

Rocq Capital 
Balanced Fund 

Rocq Capital 
Growth Fund 

Class A

Rocq Capital 
Growth Fund 

Class B
2021 
Dividend income 97,569 15,431 106
 97,569 15,431 106
 
Weighted average number of shares 
in issue 7,970,936 2,910,386 19,991
 
Income allocation per share (Pence) 1.22 0.53 0.53
    
2020   
Dividend income 71,303 16,735 545
Interest income 602 169 7
 71,905 16,904 552
 
Weighted average number of shares 
in issue 6,542,601 2,692,705 80,816
 
Income allocation per share (Pence) 1.10 0.63 0.68

 
14. EVENTS AFTER THE END OF THE REPORTING PERIOD 
 

With effect from 3 December 2021, the fund services division of PraxisIFM Group, which included 
Praxis Fund Services Limited, the Company’s Secretary and Administrator of the Company, was 
acquired by Sanne Group plc. Effective 6 December 2021, Praxis Fund Services Limited changed its 
name to Sanne Fund Services (Guernsey) Limited. 
 
No other significant events have occurred between the end of the reporting period and the date when 
these Financial Statements have been authorised by the Directors, which would require adjustments to, 
or disclosure in, the Financial Statements. 
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Rocq Capital Balanced Fund  

Nominal 
  

Description 
  £

Cost*
          

Acquisitions         
          

 298,498    JP Morgan Global Core Real Assets Ltd    284,987 
 67,720    Royal London Sterling Extra Yield Bond Fund    75,000 
 9,000    iShares Core UK GILTS    125,487 

 222    Marshall Wace TOPS Fund    50,000 
 1,180  iShares GBP Corporate Bond 0-5 year ETF  125,092 

 46,368  Lazard Global Listed Infrastructure Equity Fund  75,000 
 990   iShares MSCI Japan ETF   74,636 

 91,901   Royal London Asset Global High Yield Fund   75,000 
 6,679   Polar Capital UK Value Opportunities Fund   75,000 

 389   Lazard Global Market Equity Fund   50,000 
 71,225   Montanaro-Asset Management UK Income GBP Fund   75,000 
 33,135   Pacific G10 macro rates Fund Class GBP Z   345,500 
 27,591   Granahan-US Focused Growth Fund A USD   370,000 
 1,131    Legg Mason Western Asset Macro Opportunities Bond Fund    160,000 
 3,563   Crabel Gemini UCITS   345,500 

 14,914   Comgest Growth Europe EX UK GBP   400,000 
 2,508   Guinness Global Equity Income Fund   50,000 
 4,183   Fidelity Asian Smaller Companies Fund   125,000 
 3,318   Fundsmith Equity Feeder Fund   110,000 
 1,176   TwentyFour Strategic Income Fund   150,000 
 1,036   Aubrey Global Emerging Markets Opportunities Fund   265,000 

 717   Edgewood US Growth Fund   185,000 
    3,591,202 
        

 

Nominal  Description  
£

 Proceeds*
     

Disposals     
          

86,931   Royal London Sterling Extra Yield Bond Fund   100,000
3,630   iShares Core UK GILTS   50,030

900   iShares GBP Corporate Bond 0-5 year ETF   96,678
6,707   Guinness Global Equity Income Fund   150,000

13,907  Polar Capital UK Value Opportunities Fund  180,000
131,627  Montanaro-Asset Management UK Income GBP Fund  150,000

2,038   Legg Mason Western Asset Macro Opportunities Bond Fund  280,000
3,950  Fidelity Asian Smaller Companies Fund  125,000
5,145  Fundsmith Equity Feeder Fund  175,000
1,136  TwentyFour Strategic Income Fund  150,000

880  Aubrey Global Emerging Markets Opportunities Fund  230,001
1,120  Edgewood Select US Select Growth  275,000

        1,966,709
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Rocq Capital Growth Fund  

Nominal   Description   
£

Cost*
          

Acquisitions         
          

 1,700   FirstTrust Emerging Markets AlphaDEX   43,835 
 6,132   Polar Capital UK Value Opportunities Fund   79,000 

 35,211   Waverton European Dividend Growth Fund   35,000 
 8,481   Guinness Sustainable Energy Y GBP Accumulation   175,000 

 10,471   Granahan-US Focused Growth Fund A USD   145,000 
 549   Legg Mason Western Asset Macro Opportunities Bond Fund   80,000 

 3,807   Comgest AM International UK GBP   95,000 
 72,807   Sanlam Artificial Intel - B   175,000 

 208   Lazard Global Equity Franchise Fund   35,000 
 2,891   Fidelity Asian Smaller Companies Fund   90,000 

 157   Edgewood US Growth Fund   73,000 
 2,230   Fundsmith Equity Feeder Fund   80,000 

 274   TwentyFour Strategic Income Fund   35,000 
    

   1,140,835
    

Nominal  Description  
£

Proceeds*
    

Disposals   
   

 8,058   Polar Capital UK Value Opportunities Fund   100,000 
 181,733   Waverton European Dividend Growth Fund   186,276 

9,343  Merian World Equity Fund  164,421
 194   Edgewood US Growth Fund   80,000 

 3,290   Fundsmith Equity Feeder Fund   110,000 
 315   TwentyFour Strategic Income Fund   42,700 
 245   Aubrey Global Emerging Markets Opportunities Fund   64,999 

    
   748,396

* Before dealing costs     
 


