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The Directors have the pleasure to present the audited financial statements of CAM Bastion Dollar Fund Limited (the “Company” or 
the “Dollar Fund”) for the year ended 31 December 2025. 

The Company was incorporated in Bermuda on 8 June 2004 and the Company was re-domiciled in Guernsey on 31 December 2018 
under the Companies (Guernsey) Law, 2008. The Company is authorised by the Guernsey Financial Services Commission under the 
Authorised Collective Investment Schemes (Class B) Rules and Guidance 2021 and under the Protection of Investors (Bailiwick of 
Guernsey) Law, 2020 as an open ended Class B Scheme. The Company acts as an investment company. 

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

The investment activities of the Company are managed by Peregrine Guernsey Limited (the “Promoter” and the “Investment Manager”). 
The administration of the Company is delegated to Northern Trust International Fund Administration Services (Guernsey) Limited (the 
“Administrator”). Citadel Investment Services (Proprietary) Limited is the Investment Advisor and Peregrine Capital International IC 
Limited is the Sub Investment Manager. 

At 31 December 2025 and 31 December 2024, the Net Asset Value (“NAV”) per Participating Share for each class of share was as 
follows:

NAV per Participating Share
31/12/2025 31/12/2024

CAM Bastion Dollar Fund Limited US$173.14 US$163.10
 
Shares of the Dollar Fund are denominated in US Dollar. The Dollar Fund is one of four Feeder Funds that invest in CAM Bastion Fund 
Limited (“Master Fund”).  

The Investment Manager’s Report is included in the CAM Bastion Fund Limited financial statements and details the Investment 
Manager’s activities and performance during the year to 31 December 2025. 

Principal Activities

The Master Fund is an investment company with four feeder funds namely CAM Bastion Dollar Fund Limited, CAM Bastion Rand Fund 
Limited, CAM Pinnacle Dollar Fund Limited and CAM Pinnacle Rand Fund Limited (collectively, the “Feeder Funds”). The Master 
Fund provides, through the Feeder Funds, shareholders with US dollar and South African rand share classes in separate companies for 
each currency which invest solely into the US dollar denominated Master Fund. 

The Feeder Funds must invest solely into Participating Shares of the Master Fund. The Participating Shares of the Master Fund are 
valued in US dollar. The Master Fund pays the fees of Investment Manager, Administrator, Custodian, Auditors, formation and other 
minor out of pocket expenses and Directors’ fees of all Funds. Each Feeder Fund will otherwise bear its own costs and liabilities.

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

Statement of Directors’ Responsibilities 

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

Company law requires the Directors to prepare financial statements for each financial year. Under that law they have elected to prepare 
the financial statements in accordance with International Financial Reporting Standards as issued by the International Accounting 
Standards Board (“IASB”) and applicable law.   

The financial statements 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 period.   
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In preparing these financial statements, the Directors are required to:
•	 select suitable accounting policies and then apply them consistently;
•	 make judgements and estimates that are reasonable and prudent;
•	 state whether applicable accounting standards have been followed, subject to any material departures disclosed and explained 

in the financial statements;
•	 assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and
•	 use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations, or have no 

realistic alternative but to do so.

The Directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time the financial 
position of the Company and enable them to ensure that the financial statements comply with the Companies (Guernsey) Law, 2008. 
They are responsible for such internal control as they determine is necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error, and have general responsibility for taking such steps as are reasonably 
open to them to safeguard the assets of the Company and to prevent and detect fraud and other irregularities. 

On 26 November 2025, Petrus Swart resigned as Director of the Company.

Dividends 

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

Disclosure of Information to the Independent Auditor 

The Directors who held office at the date of approval of this Directors’ Report confirm that as far as they are aware, there is no relevant 
audit information of which the Company’s Auditor is unaware, and each Director has taken all the steps that he ought to have taken 
as a Director to make himself aware of any relevant audit information and to establish that the Company’s Auditor is aware of that 
information. 

Going Concern 

After having made all reasonable enquiries and having respect to the nature of the Company and its investments, the Directors are 
satisfied based on the information available to them at the present time, that it is appropriate to adopt the going concern basis in 
preparing the financial statements and, after due consideration, the Directors consider the Company is able to continue for the next 
twelve months from 23 June 2026.

The uncertainty around global economic outlook, global political events and regulatory change, together with ongoing conflicts in the 
Middle East and Ukraine, have the potential to increase market volatility. The Directors continue to monitor financial markets and any 
potential impact to the Company on an ongoing basis.

Corporate Governance 

The Board of Directors confirm that, throughout the period covered by the financial statements, the Company complied with the Code 
of Corporate Governance issued by the Guernsey Financial Services Commission, to the extent it was applicable based upon its legal 
and operating structure and its nature, scale and complexity.

Independent Auditor

On 1 October 2025, KPMG Channel Islands Limited changed its name to KPMG Audit Limited. At the next AGM, KPMG Audit 
Limited will be proposed for reappointment in accordance with the Companies (Guernsey) Law, 2008.

Thanks 

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

 

 

 

 

 

Statement of Directors’ Responsibilities  (continued)
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For and on behalf of CAM Bastion Dollar Fund Limited

 

_______________________
Director:
23 June 2026

 
_______________________
Director:
23 June 2026

Independent Auditor (continued)
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In our opinion the Company has, in all material aspects been managed for the year ended 31 December 2025 in accordance with the 
provisions of the Principal Documents, Scheme Particulars and the Authorised Collective Investment Schemes (Class B) Rules and 
Guidance 2021.

 

 

______________________________
Northern Trust (Guernsey) Limited,

23 June 2026
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31 December 2025 31 December 2024
Nominal 
holding 

of shares

Cost 
US$

Fair Value 
US$

% of NAV 
%

Nominal 
holding 

of shares

Cost 
US$

Fair Value 
US$

% of NAV 
%

CAM Bastion 
Fund Limited 309,145 51,649,254 53,345,969 100.00% 199,735 32,751,689 32,470,057 100.00%

Other assets 8,810 0.01% 13,341 0.04%

Total assets 53,354,779 100.01% 32,483,398 100.04%

Other liabilities (8,000) (0.01)% (13,300) (0.04)%

Total net assets 53,346,779 100.00% 32,470,098 100.00%



Independent Auditor's Report to the 
Members of CAM Bastion Dollar Fund Limited 
Our opinion is unmodified 

We have audited the financial statements of CAM Bastion Dollar Fund Limited (the “Company”), which comprise 
the statement of financial position as at 31 December 2025, the statements of comprehensive income, changes in 
net assets attributable to holders of redeemable participating shares and cash flows for the year then ended, and 
notes, comprising material accounting policies and other explanatory information. 

In our opinion, the accompanying financial statements: 

• give a true and fair view of the financial position of the Company as at 31 December 2025, and of the
Company’s financial performance and cash flows for the year then ended;

• are prepared in accordance with International Financial Reporting Standards; and
• comply with the Companies (Guernsey) Law, 2008.

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable 
law. Our responsibilities are described below. We have fulfilled our ethical responsibilities under, and are 
independent of the Company in accordance with, UK ethical requirements including FRC Ethical Standards. We 
believe that the audit evidence we have obtained is a sufficient and appropriate basis for our opinion. 

Going concern 

The Directors have prepared the financial statements on the going concern basis as they do not intend to liquidate 
the Company or to cease its operations, and as they have concluded that the Company's financial position means 
that this is realistic. They have also concluded that there are no material uncertainties that could have cast 
significant doubt over its ability to continue as a going concern for at least a year from the date of approval of the 
financial statements (the “going concern period"). 

In our evaluation of the Directors' conclusions, we considered the inherent risks to the Company's business model 
and analysed how those risks might affect the Company's financial resources or ability to continue operations over 
the going concern period.  

Our conclusions based on this work: 

• we consider that the Directors' use of the going concern basis of accounting in the preparation of the financial
statements is appropriate; and

• we have not identified, and concur with the Directors' assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the Company's
ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes 
that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are 
not a guarantee that the Company will continue in operation. 
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Members of CAM Bastion Dollar Fund Limited 
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Fraud and breaches of laws and regulations – ability to detect 

Identifying and responding to risks of material misstatement due to fraud 

To identify risks of material misstatement due to fraud (“fraud risks”) we assessed events or conditions that could 
indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk assessment 
procedures included: 

• enquiring of management as to the Company’s policies and procedures to prevent and detect fraud as well as
enquiring whether management have knowledge of any actual, suspected or alleged fraud;

• reading minutes of meetings of those charged with governance; and
• using analytical procedures to identify any unusual or unexpected relationships.

As required by auditing standards, we perform procedures to address the risk of management override of controls, 
in particular the risk that management may be in a position to make inappropriate accounting entries. On this audit 
we do not believe there is a fraud risk related to revenue recognition because the Company’s revenue streams are 
simple in nature with respect to accounting policy choice, and are easily verifiable to external data sources or 
agreements with little or no requirement for estimation from management. We did not identify any additional fraud 
risks. 

We performed procedures including 

• Identifying journal entries and other adjustments to test based on risk criteria and comparing any identified
entries to supporting documentation; and

• incorporating an element of unpredictability in our audit procedures.

Identifying and responding to risks of material misstatement due to non-compliance with laws and 
regulations 

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the 
financial statements from our sector experience and through discussion with management (as required by auditing 
standards), and from inspection of the Company’s regulatory and legal correspondence, if any, and discussed with 
management the policies and procedures regarding compliance with laws and regulations. As the Company is 
regulated, our assessment of risks involved gaining an understanding of the control environment including the 
entity’s procedures for complying with regulatory requirements. 

The Company is subject to laws and regulations that directly affect the financial statements including financial 
reporting legislation and taxation legislation and we assessed the extent of compliance with these laws and 
regulations as part of our procedures on the related financial statement items. 

The Company is subject to other laws and regulations where the consequences of non-compliance could have a 
material effect on amounts or disclosures in the financial statements, for instance through the imposition of fines 
or litigation or impacts on the Company’s ability to operate. We identified financial services regulation as being the 
area most likely to have such an effect, recognising the regulated nature of the Company’s activities and its legal 
form. Auditing standards limit the required audit procedures to identify non-compliance with these laws and 
regulations to enquiry of management and inspection of regulatory and legal correspondence, if any. Therefore if 
a breach of operational regulations is not disclosed to us or evident from relevant correspondence, an audit will not 
detect that breach. 

9



Independent Auditor's Report to the 
Members of CAM Bastion Dollar Fund Limited 
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Context of the ability of the audit to detect fraud or breaches of law or regulation 

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some 
material misstatements in the financial statements, even though we have properly planned and performed our audit 
in accordance with auditing standards. For example, the further removed non-compliance with laws and regulations 
is from the events and transactions reflected in the financial statements, the less likely the inherently limited 
procedures required by auditing standards would identify it.  

In addition, as with any audit, there remains a higher risk of non-detection of fraud, as this may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit procedures are 
designed to detect material misstatement. We are not responsible for preventing non-compliance or fraud and 
cannot be expected to detect non-compliance with all laws and regulations. 

Other information 

The Directors are responsible for the other information. The other information comprises the information included 
in the annual report but does not include the financial statements and our auditor's report thereon. Our opinion on 
the financial statements does not cover the other information and we do not express an audit opinion or 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, 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. 

We have nothing to report on other matters on which we are required to report by exception 

We have nothing to report in respect of the following matters where the Companies (Guernsey) Law, 2008 requires 
us to report to you if, in our opinion: 

• the Company has not kept proper accounting records; or
• the financial statements are not in agreement with the accounting records; or
• we have not received all the information and explanations, which to the best of our knowledge and belief are

necessary for the purpose of our audit.

Respective responsibilities 

Directors’ responsibilities  

As explained more fully in their statement set out on pages 3 and 4, the Directors are responsible for: the 
preparation of the financial statements including being satisfied that they give a true and fair view; such internal 
control as they determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error; 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 
they either intend to liquidate the Company or to cease operations, or have no realistic alternative but to do so.  

Auditor's responsibilities 

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 our opinion in an auditor’s report. Reasonable 
assurance is a high level of assurance, but does not guarantee that an audit conducted in accordance with ISAs 

10



Independent Auditor's Report to the 
Members of CAM Bastion Dollar Fund Limited 
(continued) 
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of the financial statements.  

A fuller description of our responsibilities is provided on the FRC’s website at 
www.frc.org.uk/auditorsresponsibilities. 

The purpose of this report and restrictions on its use by persons other than the Company’s 
members, as a body 

This report is made solely to the Company’s members, as a body, in accordance with section 262 of the Companies 
(Guernsey) Law, 2008.  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. 

KPMG Audit Limited 

Chartered Accountants 

 Guernsey 

23 June 2026 
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Note
2025 
US$

2024 
US$

Net profit from financial assets at fair value through profit or loss
Realised gain/(loss) on sale of investments 2 39,411 (69,793)
Change in unrealised appreciation on investments 2 1,978,347 2,488,480
Interest income 4,545 6,090
Total income 2,022,303 2,424,777

Operating expenses
Other operating expenses – –
Total operating expenses – –

Operating profit before finance costs 2,022,303 2,424,777

Change in net assets attributable to holders of Participating Shares resulting from 
operations 2,022,303 2,424,777

The accompanying notes on pages 16 to 23 form an integral part of these financial statements.
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Note
2025 
US$

2024 
US$

Assets
Financial assets at fair value through profit and loss
Investments at fair value 2, 7 53,345,969 32,470,057
Financial assets measured at amortised cost
Cash and cash equivalents 2 8,088 13,330
Other receivables 722 11
Total assets 53,354,779 32,483,398
 
Liabilities
Financial liabilities measured at amortised cost
Subscriptions to shares not yet allotted 8,000 13,300
Total liabilities (excluding amounts attributable to holders of redeemable 
Participating Shares) 8,000 13,300

Net assets attributable to holders of Participating Shares and Sponsor Shares 4 53,346,779 32,470,098

Net assets attributable to holders of Participating Shares 4 53,346,769 32,470,088

Equity
Net assets attributable to holders of Sponsor Shares 4 10 10
Total Equity 10 10

 

These financial statements were approved by the Directors on 3 June 2026 and signed on 23 June 2026 on their behalf by:

Director Director
23 June 2026 23 June 2026

The accompanying notes on pages 16 to 23 form an integral part of these financial statements.
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US$
Balance at 1 January 2025 32,470,088

Change in net assets attributable to holders of Participating Shares resulting from operations 2,022,303
Subscriptions during the year 23,928,558
Redemptions during the year (5,074,180)
Balance at 31 December 2025 53,346,769

Balance at 1 January 2024 22,870,521

Change in net assets attributable to holders of Participating Shares resulting from operations 2,424,777
Subscriptions during the year 12,741,555
Redemptions during the year (5,566,765)
Balance at 31 December 2024 32,470,088

The accompanying notes on pages 16 to 23 form an integral part of these financial statements.



CAM Bastion Dollar Fund Limited

Statement of Cash Flows for the year ended 31 December 2025

15

2025 
US$

2024 
US$

Cash flows from operating activities
Change in net assets attributable to holders of Participating Shares resulting from operations 2,022,303 2,424,777
Adjustments for
Change in financial assets at fair value through profit or loss (20,875,912) (9,599,587)

Changes in operating assets and liabilities
Increase in receivables (711) (11)
Net cash outflow from operating activities (18,854,320) (7,174,821)

Cash flows from financing activities
Subscriptions for shares* 23,928,558 12,403,367
Subscriptions to shares not yet allotted (5,300) 13,300
Redemption of shares (5,074,180) (5,566,765)
Net cash inflow from financing activities 18,849,078 6,849,902

Net decrease in cash and cash equivalents (5,242) (324,919)

Cash and cash equivalents at the beginning of the year 13,330 338,249

Cash and cash equivalents at the end of the year 8,088 13,330

* Subscriptions for shares is net of Subscriptions to shares issued in the prior year which were not yet allotted as at 31 December 2024 
but have now been allotted in current year.

The accompanying notes on pages 16 to 23 form an integral part of these financial statements.
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1. General Information

The Company was incorporated in Bermuda on 8 June 2004 and the Company was re-domiciled in Guernsey on 31 December 2018 
under the Companies (Guernsey) Law, 2008. The Company is authorised by the Guernsey Financial Services Commission under the 
Authorised Collective Investment Schemes (Class B) Rules and Guidance 2021 and under the Protection of Investors (Bailiwick of 
Guernsey) Law, 2020 as an open ended Class B Scheme. The Company acts as an investment company. 

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

The investment activities of the Company are managed by Peregrine Guernsey Limited (the “Promoter” and the “Investment Manager”). 
The administration of the Company is delegated to Northern Trust International Fund Administration Services (Guernsey) Limited (the 
“Administrator”). Citadel Investment Services (Proprietary) Limited is the Investment Advisor and Peregrine Capital International IC 
Limited is the Sub Investment Manager.

2. Material Accounting Policies

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

Statement of Compliance

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

The accounting policies have been applied consistently by the Company.

The audited financial statements were approved by the Board of Directors on 3 June 2026.

Basis of Preparation

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

After having made all reasonable enquiries and having respect to the nature of the Company and its investments, the Directors are 
satisfied based on the information available to them at the present time, that it is appropriate to adopt the going concern basis in 
preparing the financial statements and, after due consideration, the Directors consider the Company is able to continue for the next 
twelve months from 23 June 2026.

The functional currency of the Company is the US Dollar as the Directors have determined that this reflects the Company’s primary 
economic environment. The presentation currency of the financial statements is also the US Dollar.

New and Amended Standards and Interpretations applied in these Company’s Financial Statements 

A number of standards and amendments to standards or interpretations are effective for annual periods beginning on 1 January 2025, 
these had no material impact to the reported results and financial position of the Company. The new and amended standards and 
interpretations in issue are applicable to the Company and have been adopted by the Company. The new amendments are as follows 
but not limited to: 

	- Lack of Exchangeability - Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates. Effective 1 January 
2025.
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New and Amended Standards and Interpretations not applied in these Company’s Financial Statements (issued but not yet 
effective)

	- Amendments to the Classification and Measurement of Financial Instruments - Amendments to IFRS 9 Financial Instruments 
and IFRS 7 Financial Instruments: Disclosures, effective from 1 January 2026; 

	- Annual Improvements to IFRS Accounting Standards – Amendments to:

•	 IFRS 7 Financial Instruments: Disclosures and its accompanying Guidance on implementing IFRS 7;

•	 IFRS 9 Financial Instruments; and

•	 IAS 7 Statement of Cash flows

	- IFRS 18 Presentation and Disclosure in Financial Statements: This Standard replaces IAS 1 Presentation of Financial 
Statements and is effective for periods commencing 1 January 2027. The new accounting standard introduces the following 
key new requirements:

•	 Entities are required to classify all income and expenses into five categories in the statement of profit and loss, 
namely operating, investing, financing, discontinued operations and income tax categories. Entities are also 
required to present newly-defined operating profit subtotal. Entities net profit will not change as a result of applying 
IFRS 18.

•	 Management-defined performance measures (MPMs) are disclosed in a single note in the financial statements.

•	 Enhanced guidance is provided on how to group information in the financial statements. 

•	 All entities are required to use the operating profit subtotal as the starting point for the statement of cash flows when 
presenting operating cash flows under the indirect method.

The Company is still in the process of assessing the impact of the new accounting standard, particularly with respect to the structure of 
the Company's statement of profit or loss, the statement of cash flows and the any required MPM disclosures. 

Other accounting standards and interpretations have been published. The effective date for most amendments is periods beginning on 
or after 1 January 2026. However, these will not be applicable for the Company's accounting periods beginning on or after 1 January 
2026 or later periods.

Financial Assets and Financial Liabilities 

Recognition and Initial Measurement

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

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

Classification

Financial Assets

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

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

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

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

and interest on the principal amount outstanding.

2. Material Accounting Policies (continued)
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A financial asset is measured at FVTOCI only if it meets both of the following conditions and is not designated as at FVTPL:

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

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

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

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

Financial Assets at Fair Value 

The Company holds investment in the Master Fund at a fair value of US$53,345,969 (31 December 2024: US$32,470,057). The 
Company classifies all of its investment portfolio as financial assets at FVTPL as the contractual cash flows are not solely principal and 
interest. 

Financial Assets at Amortised Cost 

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

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

Financial Liabilities 

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

Offsetting 

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

For the year ended 31 December 2025 and 31 December 2024, there were no financial assets or liabilities subject to enforceable master 
netting arrangements or similar agreements which would require disclosure. 

Derecognition 

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

Participating Shares 

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

Sponsor Shares 

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

2. Material Accounting Policies (continued)
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Translation of Foreign Currencies 

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

Net Gain on Investments 

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

Net realised gain on investments is calculated using the average cost method. 

Interest Income 

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

Cash and Cash Equivalents and Bank Overdrafts 

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

Material Accounting Judgements and Estimates

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

Revisions to estimates are recognised prospectively. Revisions to accounting estimates are recognised in the year in which an estimate 
is revised. The areas of estimates which have the most significant effect on the amounts recognised in the financial statements are 
valuation of investments and involvement with unconsolidated structured entities which are disclosed within the Master Fund’s financial 
statements in note 6 ‘Financial Instruments and Risk Exposure’ and note 7 ‘Fair Value Measurement’ of those financial statements.  

The Board of Directors has assessed and concluded that the cash flows generated by the value of the investment in the Master fund is 
not solely payments of principal and interest (SPPI). Based on this, the investments are mandatorily classified and measured at FVTPL. 

Master Fund 

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

Structured Entities

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

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

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

2. Material Accounting Policies (continued)
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3. Fees

The Company pays no direct fees. Please refer to the accompanying Master Fund’s financial statements regarding fees paid by the 
Master Fund.

4. Share Capital and Net Asset Value per Participating Share

31 December 
2025 
US$

31 December 
2024 
US$

Share capital of US$0.01 par value per share
1,000 Sponsor Shares (presented as equity in accordance with IAS 32) 10 10
4,999,000 Participating Shares (presented as a liability in accordance with IAS 32) 49,990 49,990
Share capital 50,000 50,000

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

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

Number of Issued Participating Shares
31 December 

2025
31 December 

2024
Opening at 1 January 199,084.91 152,633.57
Issued during the year 138,480.38 81,770.86
Redeemed during the year (29,454.32) (35,319.52)
Closing at 31 December 308,110.97 199,084.91
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The Net Asset Value per Participating Share is calculated by dividing the net assets attributable to holders of Participating Shares 
included in the Statement of Financial Position by the number of Participating Shares in issue at the year end.

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

Sponsor Shares Participating Shares Total
US$ US$ US$

Balance at 1 January 2025 10 32,470,088 32,470,098

Change in net assets attributable to holders of Participating Shares 
resulting from operations – 2,022,303 2,022,303
Issued during the year – 23,928,558 23,928,558
Redeemed during the year – (5,074,180) (5,074,180)
Balance at 31 December 2025 10 53,346,769 53,346,779

Number of Participating Shares in issue n/a 308,110.97 308,110.97

Net Asset Value Per Participating Share n/a 173.14 173.14
Sponsor Shares Participating Shares Total

US$ US$ US$
Balance at 1 January 2024 10 22,870,521 22,870,531

Change in net assets attributable to holders of Participating Shares 
resulting from operations – 2,424,777 2,424,777
Issued during the year – 12,741,555 12,741,555
Redeemed during the year – (5,566,765) (5,566,765)
Balance at 31 December 2024 10 32,470,088 32,470,098

Number of Participating Shares in issue n/a 199,084.91 199,084.91

Net Asset Value Per Participating Share n/a 163.10 163.10

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

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

•	 Monitor the level of monthly subscriptions and redemptions relative to the assets it expects to be able to liquidate within the month.
•	 Redeem and issue new Participating Shares in accordance with the constitutional documents.

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

5. Related Parties

In accordance with IAS 24 “Related Party Disclosures” the related parties to the Company are outlined below.

The Company’s related parties include the Directors, the Investment Adviser and the Investment Manager. Amounts incurred during 
the year and amounts due as at the Statement of Financial Position date in relation to these related parties are shown on the face of the 
financial statements or proportionally within the Master Fund financial statements.

Key Management Personnel

All of the Directors are also Directors of the Master Fund, the Feeder Funds and Peregrine Guernsey Limited.

The Directors are entitled to remuneration for their services from the Master Fund, please refer to the accompanying Master Fund 
financial statements for details of remuneration paid to the Directors.

The Directors of the Company, the Master Fund and Investment Manager may also act in the capacity of Directors for other investment 
companies.

4. Share Capital and Net Asset Value per Participating Share (continued)



CAM Bastion Dollar Fund Limited

Notes to the Financial Statements for the year ended 31 December 2025 (continued)

22 23

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

6. Financial Instruments and Risk Exposure

The Company invests all its assets, into the Master Fund which is exposed to market risk, credit risk and liquidity risk arising from the 
financial instruments it holds. These risks are explained in the financial statements of the Master Fund which are attached. Financial 
instruments include investments at fair value, cash and cash equivalents, bank overdraft and Participating Shares are presented as 
financial liabilities. The carrying value of these financial instruments in the financial statements approximates their fair value. 

The Master Fund and the Feeder Funds operate as an integrated structure whereby the Feeder Funds invest solely into the Master 
Fund except in respect of currency hedging. Total subscriptions made by the Company into the Master Fund during the year were 
US$19,960,454 (31 December 2024: US$10,225,000) and total redemptions made by the Company out of the Master Fund during the 
year were US$1,102,300 (31 December 2024: US$3,044,100).  

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

During the year ended 31 December 2025 and 31 December 2024, there were no instances wherein the Administrator of the Master 
Funds was unable to provide the net asset value per share or that the Directors considered it necessary to make any adjustment to the 
net asset value per share provided in order to arrive at fair value.  

As at 31 December 2025 and 31 December 2024, the Company had no capital commitment obligations and no amounts were due 
from the Company for unsettled purchases. The Company invests into the Master Fund by purchasing the Master Fund’s redeemable 
Participating Shares. The Master Fund allows redemption of these shares on a monthly basis with a 90 day notification period. 
Movements in the fair value of the Master Fund’s portfolio and corresponding movements in the fair value of the Company expose the 
Company to a profit or loss. 

Cash and cash equivalents are held with the custodian. The custodian is a wholly owned subsidiary of Northern Trust Corporation that 
had a Long Term Rating from Standard and Poor’s of A+ at 31 December 2025 (31 December 2024: A+).

Liquidity Risk

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

As at 31 December 2025

Liabilities
< 1 month 

US$

1 - 3 
months 

US$

3 months to 
1 Year 

US$
Total 
US$

Subscriptions to shares not yet allotted – – 8,000 8,000
Net assets attributable to holders of Participating Shares 53,346,769 – – 53,346,769
Total Liabilities 53,346,769 – 8,000 53,354,769

As at 31 December 2024

Liabilities
< 1 month 

US$

1 - 3 
months 

US$

3 months to 
1 Year 

US$
Total 
US$

Subscriptions to shares not yet allotted – – 13,300 13,300
Net assets attributable to holders of Participating Shares – 32,470,088 – 32,470,088
Total Liabilities – 32,470,088 13,300 32,483,388

Leverage

Peregrine Guernsey Limited (The “Manager”) may create leverage in the portfolio of the Master Fund by borrowing funds, using short 
positions or engaging in derivative transactions with counterparties. The Master Fund is permitted to borrow up to 10% of its net asset 
value for liquidity purposes. In addition, the Dollar Funds may use borrowing facilities. As security for leverage employed, the fund 
may encumber the assets of the portfolio.

5. Related Parties (continued)
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During the year, the maximum leverage utilised by the Company, measured at any one month end, was Nil (31 December 2024: Nil). 
Please refer to the Master Fund financial statements for details of the maximum leverage utilised by the Master Fund.

7. Fair Value Measurement

The fair value hierarchy prioritises the inputs to valuation techniques used to measure fair value. The categorisation of assets and 
liabilities within the hierarchy is explained in note 11 of the Master Fund’s notes to the financial statements.

The fair value of investments in the Master Fund is determined using unadjusted net asset value (Level 2 valuation). The unadjusted 
net asset value is used because the units in the Master Fund are redeemable at the reportable net asset value at, or approximately at, the 
measurement date. If this were not to be the case, then the net asset value would be used as a valuation input and an adjustment applied 
for lack of marketability or liquidity generally based on available market information (Level 3 valuation). Any adjustment would be 
based on management judgement after considering the period of restrictions and the nature of the Master Fund.

The following tables represent the financial instruments carried on the Statement of Financial Position at fair value by level within the 
valuation hierarchy, under IFRS 13 “Fair Value Measurement”, as at 31 December 2025 and as at 31 December 2024:

Financial assets and liabilities at fair value through profit or loss at 31 December 2025
Level 1 Level 2 Level 3 Total

US$ US$ US$ US$
CAM Bastion Fund Limited – 53,345,969 – 53,345,969
Financial assets and liabilities at fair value through profit 
or loss at 31 December 2025 – 53,345,969 – 53,345,969
Financial assets and liabilities at fair value through profit or loss at 31 December 2024

Level 1 Level 2 Level 3 Total
US$ US$ US$ US$

CAM Bastion Fund Limited – 32,470,057 – 32,470,057
Financial assets and liabilities at fair value through profit 
or loss at 31 December 2024 – 32,470,057 – 32,470,057
 
There were no transfers between Levels 1, 2 or 3 assets held in the year or the prior year.

No investments have been classified within Level 3 at any time during the year, consequently no reconciliation of Level 3 fair value 
measurements is required.

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

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

8. Taxation

The Company is eligible for exemption from taxation in Guernsey under the provision of the Income Tax (Exempt Bodies) (Guernsey) 
Ordinances 1989, as amended. To obtain exemption the Company pays an annual fee of £1,600 (2024: £1,600). 

9. Subsequent Events

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

6. Financial Instruments and Risk Exposure (continued)
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