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Momentum Mutual Fund ICC Limited 

General Information

Address and Registered Office Directors
PO Box 255 Robert Alastair Rhodes
Trafalgar Court, Les Banques Roxanne Power 
St Peter Port, Guernsey Marie Curutchet 
Channel Islands Ferdinand van Heerden
GY1 3QL Kapil Joshi

Legal Advisor Administrator, Registrar & Secretary
Carey Olsen Northern Trust International Fund Administration
Carey House Services (Guernsey) Limited
Les Banques PO Box 255
St Peter Port, Guernsey Trafalgar Court
Channel Islands Les Banques
GY1 4BZ St Peter Port, Guernsey

Channel Islands
GY1 3QL

Manager Independent Auditor
Momentum Wealth International Limited  Ernst & Young LLP
La Plaiderie House PO Box 9
La Plaiderie Royal Chambers
St Peter Port, Guernsey St Julian’s Avenue
Channel Islands St Peter Port, Guernsey
GY1 1WF Channel Islands

GY1 4AF

Custodian Investment Manager of the Incorporated Cells
Northern Trust (Guernsey) Limited Momentum Global Investment Management Limited
PO Box 71 The Rex Building
Trafalgar Court 62 Queen Street
Les Banques London
St Peter Port, Guernsey EC4R 1EB
Channel Islands United Kingdom
GY1 3DA

Incorporated Cells (the "Incorporated Cells" or "Cells") of the Company
Ampersand Global Equity Fund IC Limited Momentum Global Growth Fund IC Limited
Engelberg Global Fund IC Limited Momentum Global Managed Fund IC Limited
Caleo Global Flexible Fund IC Limited Momentum Sterling Balanced Fund IC Limited 
FGAM Global Cautious Fund IC Limited PB Global Flexible Fund IC Limited
FGAM Global Growth Fund IC Limited PMK Wealth Global Cautious Fund IC Limited
Fintax International Balanced Fund IC Limited PMK Wealth Global Growth Fund IC Limited
Fintax International Growth Fund IC Limited VPFP International Cautious Fund IC Limited 
Momentum Global Balanced Fund IC Limited VPFP International Growth Fund IC Limited 
Momentum Global Cautious Fund IC Limited 
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Directors' Report

The Directors are responsible for preparing the financial statements for each financial year, which give a true and
fair view, in accordance with applicable Guernsey law and International Financial Reporting Standards, of the state
of affairs of the Company. In preparing these financial statements, the Directors are required to: 

• state whether applicable accounting standards have been followed, subject to any material departures disclosed
and explained in the financial statements; and 
• prepare the financial statements on the going concern basis, unless it is inappropriate to presume that the
Company will continue in business.  

The Directors confirm that they have complied with the above requirements in preparing the financial statements. 

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 and The Protection of Investors (Bailiwick of Guernsey) Law, 2020. They are
also responsible for safeguarding the assets of the Company, and hence, for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

• select suitable accounting policies and then apply them consistently; 
• make judgements and estimates that are reasonable and prudent; 

Directors

Directors’ interests 

Directors’ responsibilities

The Directors have made an assessment of going concern including consideration of geo-political issues on the Cell.
Refer to note 2 for the detailed disclosure.

The Directors of the Company during the year and at the date of this report are set out on page 3. 

None of the Directors who held office during the year and at the date of this report had any disclosable interests in
the shares of the Company. 

Momentum Mutual Fund ICC Limited 
Annual Report and Audited Financial Statements for the year ended 30 June 2022

The Directors present their annual report together with the audited financial statements of Momentum Mutual
Fund ICC Limited (the "Company"), for the year ended 30 June 2022.

The Company is an Incorporated Limited Liability Cell Company, incorporated and registered in Guernsey, with the
Company number 44370. The Company has been authorised as an open-ended Class B Collective Investment
Scheme by the Guernsey Financial Services Commission under The Protection of Investors (Bailiwick of Guernsey)
Law, 2020.

Going concern

On 22 September 2021, the Company created a new cell, Ampersand Global Equity Fund IC Limited ("Ampersand").
Ampersand was registered in Guernsey and is designed to provide capital growth over the longer term in the base
currency by gaining exposure to international equity markets, predominately by means of index tracking collective
investment schemes and/or exchange traded funds.

Principal activities

On 30 December 2021, the Guernsey Financial Services Commission ("GFSC"), acknowledged closure of Caleo Global 
Flexible Fund IC Limited ("Caleo"), an Incorporated Cell of the Company, subsequent to the approval and transfer of
Caleo to SA Alpha PCC Limited on 26 April 2021. On 12 January 2022, the GFSC granted approval for the re-opening
of Caleo, following shareholders' approval to reverse the original April 2021 transfer.

Effective 10 January 2022, susbequent to shareholders' and GFSC approval, Renaissance Global Best Ideas Fund IC
Limited, Renaissance Global Equity Fund IC Limited, and Renaissance Global Flexible Fund IC Limited (collectively,
the "Renaissance Cells") were transferred to Prime Investments ICC Limited.
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Independent auditors

Marie Curutchet Robert Rhodes
Director Director
30 November 2022

Ernst & Young LLP have indicated their willingness to continue in office. The reappointment of Ernst & Young LLP
will be proposed within the next written resolution to deal with annual business.

The Board of Directors confirms 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.

Directors' Report (continued)

The annual report together with the audited financial statements of the Company are published on the Manager's
website. The Manager is responsible for the maintenance and integrity of the website; the work carried out by the
auditor does not involve consideration of these matters and, accordingly, the auditor accepts no responsibility for
any changes that may occur to the financial statements after they are initially presented on the website. The
Directors appreciate there is uncertainty regarding legal requirements of information published on the internet as it
is accessible in many countries and legislation in Guernsey governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.

Directors’ responsibilities (continued)
So far as each Director is aware, there is no relevant audit information of which the Company's auditor is unaware
and each Director has taken all the steps they ought to have as a Director to make themselves aware of any
relevant audit information and to establish that the Company's auditor is aware of that information. 
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Basis for opinion

Conclusions relating to going concern

Other information

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in this report, we do not express any form of assurance conclusion thereon. 

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 course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of the other information, we are required to report that fact.

We have nothing to report in this regard.

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the
financial statements section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements, including the UK FRC’s Ethical Standard, and
we have fulfilled our other ethical responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating 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 period to 31 December 2023.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report. However, because not all future events or conditions can be predicted, this
statement is not a guarantee as to the Company’s ability to continue as a going concern.

The other information comprises the information included in the annual report other than the financial statements
and our auditor’s report thereon. The directors are responsible for the other information contained within the
annual report.

Momentum Mutual Fund ICC Limited 
Annual Report and Audited Financial Statements for the year ended 30 June 2022

Independent Auditor's Report to the Members of Momentum Mutual Fund ICC Limited 

Opinion
We have audited the financial statements of Momentum Mutual Fund ICC Limited (the “Company”) for the year
ended 30 June 2022 which comprise the Statement of Financial Position and the related notes 1 to 6, including a
summary of significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and International Financial Reporting Standards.

In our opinion, the financial statements:
•  give a true and fair view of the state of the Company's affairs as at 30 June 2022;
•  have been properly prepared in accordance with International Financial Reporting Standards; and
• have been properly prepared in accordance with the requirements of The Companies (Guernsey) Law, 2008 and
The Protection of Investors (Bailiwick of Guernsey) Law, 2020.
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Matters on which we are required to report by exception

Responsibilities of directors

Auditor’s responsibilities for the audit of the financial statements

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting a
material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may
involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion.
The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.
However, the primary responsibility for the prevention and detection of fraud rests with both those charged with
governance of the entity and management. 

• We obtained an understanding of the legal and regulatory frameworks that are applicable to the Company and
determined that the most significant are those that relate to the reporting framework (International Financial
Reporting Standards, The Companies (Guernsey) Law, 2008 and the Protection of Investors (Bailiwick of Guernsey)
Law, 2020);

• We understood how the Company is complying with those frameworks by making enquiries of management and
those responsible for compliance matters and corroborated this by reviewing minutes of meetings of the Board of
Directors and correspondence between the Company and the Guernsey Financial Services Commission. We gained
an understanding of the Board’s approach to governance, demonstrated by its review of compliance reports, the
investment manager’s reports and internal control processes;

Annual Report and Audited Financial Statements for the year ended 30 June 2022

Independent Auditor's Report to the Members of Momentum Mutual Fund ICC Limited (continued)

We have nothing to report in respect of the following matters in relation to which The Companies (Guernsey) Law,
2008 requires us to report to you if, in our opinion:
• proper accounting records have not been kept by the Company; or
• the financial statements are not in agreement with the Company’s accounting records and returns; or
• we have not received all the information and explanations we require for our audit.

As explained more fully in the directors’ responsibilities statement set out on page 4, the directors are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with
ISAs (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 the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

Momentum Mutual Fund ICC Limited 
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Use of our report

Ernst & Young LLP
Guernsey, Channel Islands

Date:

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud 
(continued)
• We assessed the susceptibility of the Company’s financial statements to material misstatement, including how
fraud might occur by considering the risk of management override as a fraud risk. We considered the controls the
Company has established to address the risk identified by the directors or that otherwise seek to prevent, detect or
deter fraud and how management and those charged with governance monitor those controls. We also considered
the existence of any stakeholder influences which may cause management to seek to manipulate the financial
performance and did not note any;

• Based on this understanding we designed our audit procedures to identify non-compliance with such laws and
regulations. Our procedures involved the review of minutes of meetings of the Board of Directors; review of
compliance reports; review of correspondence with the Guernsey Financial Services Commission; and making
inquiries of those charged with governance, as described above.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council’s website at https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor’s report.

This report is made solely to the Company’s members, as a body, in accordance with Section 262 of The Companies
(Guernsey) Law 2008 and Paragraph 4.2(4) of the Authorised Collective Investment Schemes (Class B) Rules and
Guidance, 2021. 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.

Momentum Mutual Fund ICC Limited 
Annual Report and Audited Financial Statements for the year ended 30 June 2022

Independent Auditor's Report to the Members of Momentum Mutual Fund ICC Limited (continued)
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Statement of Financial Position

30.06.22 30.06.21

ASSETS Notes USD USD

CURRENT ASSETS
Receivables 3 100 100

Total assets 100 100

EQUITY AND LIABILITIES
Share capital 3 100 100

Total equity and liabilities 100 100

1.00 1.00

Marie Curutchet Robert Rhodes
Director Director

Momentum Mutual Fund ICC Limited 

The notes on pages 10 to 12 form part of these financial statements. 

Annual Report and Audited Financial Statements for the year ended 30 June 2022

Net asset value per management share

These financial statements were authorised for issue by the Board of Directors on 30 November 2022 and signed on 
its behalf by:
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Notes to the Financial Statements 

1. General information

2. Summary of significant accounting policies

Going concern

2.2 Adoption of new and revised accounting standards
The Directors have adopted a policy of applying new standards and interpretations when they become effective.

The Board anticipates that the adoption of these standards, which will be adopted in the period which they
become effective, will not have a material impact on the financial statements of the Company.

A number of new Standards, amendments and interpretations are effective for annual periods beginning on or
after 1 January 2022 and have not been early adopted in preparing these financial statements. These include:

Amendments regarding classification of liabilities and disclosure of accounting policies.

The Directors have made an assessment of going concern including consideration of geo-political issues on the
Cell. Russia’s invasion of Ukraine is a new emerging risk to the global economy. The resulting imposition of
international sanctions on Russia will have wider global effect on the supply and prices of certain commodities
and consequently on inflation and general economic growth of the global economy. The Company has no direct
holdings in Russia or Ukraine and therefore the impact is limited to the price risk from listed investments held in
its Incorporated Cells.

Standards, amendments and interpretations effective during the year

The financial statements for the Company have been prepared on a going concern basis, under the historical
cost convention in accordance with International Financial Reporting Standards ("IFRS").

At the time of approving the financial statements, the Board has assessed redemption levels and there have
been no significant redemptions in its Incorporated Cells. The Board has also considered the liquid nature of the
investment portfolios of its Incorporated Cells, the absence of any borrowings or commitments and the
economic viability of its Incorporated Cells.

After careful consideration, the Board is satisfied that the Company has sufficient liquidity to meet its liabilities
for the period to 31 December 2023 and therefore it is appropriate to adopt the going concern basis in
preparing the financial statements and they have a reasonable expectation that the Company will continue in
existence as a going concern.

Momentum Mutual Fund ICC Limited 
Annual Report and Audited Financial Statements for the year ended 30 June 2022

Momentum Mutual Fund ICC Limited (the "Company") is an Incorporated Limited Liability Cell Company,
incorporated and registered in Guernsey, with Company number 44370. The Company has been authorised as
an open-ended Class B Collective Investment Scheme by the Guernsey Financial Services Commission under The
Protection of Investors (Bailiwick of  Guernsey) Law, 2020.

2.1 Basis of preparation

(a) IAS 1 - Presentation of Financial Statements (Amendments) - Effective from 1 January 2023

(b) IAS 8 - Accounting Policies, Changes in Accounting Estimates and Errors - Effective from 1 January 2023
Amendments regarding the definition of accounting estimates.

The Company retains the right to create new Incorporated Cells with different investment objectives and terms
in the future.

The principal accounting policies detailed below have been consistently applied in the preparation of the
financial statements.

Standards, amendments and interpretations in issue not yet effective

There are no new accounting standards, amendments and interpretations which became effective for the first
time in this reporting period, which had a material effect on the financial statements of the Company.
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Notes to the Financial Statements 

Momentum Mutual Fund ICC Limited 
Annual Report and Audited Financial Statements for the year ended 30 June 2022

2. Summary of significant accounting policies (continued)
2.3 Foreign currency translation
(a) Functional and presentation currency

(b) Transactions and balances

2.4 Share capital

2.5 Capital risk management

2.6 Taxation

3. Share capital
30.06.22 30.06.21

USD USD
Authorised
100 Management shares of USD1.00 each 100 100

30.06.22 30.06.21
Issued, called up and fully paid 
100 Management shares of USD1.00 each 100 100

The currency in which the financial information is shown in the financial statements of the Company is deemed
to be its functional and presentational currency. In arriving at the functional currency, the Directors have
considered the primary economic environment of the Company, and in doing so have considered the currency in
which the original capital was raised, any distributions are to be made, performance is evaluated and ultimately,
the currency in which capital would be returned on break up basis. They have also considered the currency to
which the majority of the underlying investments are exposed and liquidity is managed. The Directors are of the
opinion that the currency selected best represent the functional currency.

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates of monetary assets and liabilities denominated
in foreign currencies are recognised as income and expenses, respectively. Translation differences on non-
monetary financial assets and liabilities such as equities at fair value through profit or loss are recognised in the
Statement of Comprehensive Income of the Incorporated Cells within the fair value net gain or loss.

The Company and its Incorporated Cells' objectives when managing capital are to safeguard their ability to
continue as a going concern in order to provide returns for shareholders. There are no externally imposed
capital requirements on the Company and its Incorporated Cells. The Incorporated Cells have no intention to
borrow, other than to Fund short-term liquidity requirements. The Incorporated Cells may arrange an overdraft
facility for such purposes. The Company may pledge or otherwise grant security over its assets in connection
with such borrowings. Other than borrowing to meet short-term liquidity requirements, no borrowing is
permitted at the Company level. 

The Company has an authorised share capital of 100 Management shares of USD1.00 each.

The Incorporated Cells of the Company incur withholding taxes imposed by certain countries on investment
income and capital gains. Such income or gains are recorded gross of withholding taxes in the Statement of
Comprehensive Income of the respective Cells.

The fair value of the Company's financial assets and financial liabilities approximate to its carrying amounts at
the reporting date. For the purposes of this disclosure, shares are considered to be capital.

The Company has been granted Exempt Status under the terms of The Income Tax (Exempt Bodies) (Guernsey)
Ordinance, 1989 to income tax in Guernsey. 

Momentum Investments | Momentum Mutual Fund ICC Limited 11 of 12



Notes to the Financial Statements 

Momentum Mutual Fund ICC Limited 
Annual Report and Audited Financial Statements for the year ended 30 June 2022

4. Related party transactions

5. Ultimate controlling party

6. Subsequent events
These financial statements were approved for issuance by the Board on 30 November 2022. Subsequent events
have been evaluated until this date.

No significant subsequent events have occurred in respect of the Company that are considered material to the
understanding of these audited financial statements.

The ultimate controlling party of the Company is Momentum Wealth International Limited, which is registered
in Guernsey, Channel Islands.

Momentum Global Investment Management, the Investment Manager, and Momentum Wealth International,
the Principal Manager, have agreements in place with certain Fund managers whereby the underlying assets are
entitled to a rebate for management fees on Momentum holdings. To facilitate this, an accrual is maintained
and these fees are receivable from the underlying assets and reflected in 'other income' in the Statement of
Comprehensive Income of the applicable Incorporated Cells.
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