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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF TBI GLOBAL MULTI-ASSET 
INCOME FUND, SUB-FUND OF PRESCIENT GLOBAL FUNDS ICAV 

 

Report on the audit of the financial statements  

Opinion  

We have audited the financial statements of TBI Global Multi-Asset Income Fund (the “sub-fund”), sub-
fund of Prescient Global Funds ICAV (‘the ICAV’) for the year ended 30 June 2025, which comprise the 
Statement of Comprehensive Income, Statement of Financial Position, Statement of Changes in Net 
Assets Attributable to Holders of Redeemable Participating Shares, Statement of Cash Flows and notes 
to the financial statements, including material accounting policy information set out in note 3. The 
financial reporting framework that has been applied in their preparation is Irish Law and International 
Financial Reporting Standards (IFRS) as adopted by the European Union. 

In our opinion the financial statements: 

 give a true and fair view of the assets, liabilities and financial position of the sub-fund as at 30 
June 2025 and of the sub-fund’s profit for the year then ended;  

 have been properly prepared in accordance with IFRS as adopted by the European Union; and 

 have been properly prepared in accordance with the requirements of the Irish Collective Asset-
management Vehicles Act 2015, the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations, 2011, and the Central Bank (Supervision 
and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in 
Transferable Securities) Regulations 2019. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) 
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 ICAV in accordance with ethical requirements that are relevant to our audit of financial statements 
in Ireland, including the Ethical Standard as applied to public interest entities issued by the Irish Auditing 
and Accounting Supervisory Authority (IAASA), 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. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF TBI GLOBAL MULTI-ASSET 
INCOME FUND, SUB-FUND OF PRESCIENT GLOBAL FUNDS ICAV (CONTINUED) 

 

Conclusions relating to going concern  

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. Our evaluation of the 
directors’ assessment of the ICAV’s ability to continue to adopt the going concern basis of accounting 
included:  

 In conjunction with our walkthrough of the ICAV’s financial close process, we confirmed our 
understanding of management’s going concern assessment process and also engaged with 
management early to ensure all key factors were considered in their assessment; 

 We obtained management’s going concern assessment which covers a year from the date of 
signing this audit opinion.  

 As part of their going concern assessment, management has considered key criteria such as 
the financial viability of the sub-fund, liquidity of the investment portfolio, post year end events 
and the future plans for the sub-fund; 
 

 As part of our review, we considered the reasonability of the key factors considered by 
management in making their assessment of going concern including the financial performance 
of the sub-fund, the liquidity of the investment portfolio and ability of the sub-fund to meet 
ongoing operational costs. In assessing these factors, we reviewed the financial performance 
of the sub-fund, reviewed the liquidity terms which the sub-fund offers to investors and 
compared these terms to the liquidity of the investment portfolio, reviewing post year-end capital 
activity and through inquiry of management; 
 

 We reviewed the sub-fund’s going concern disclosures included in the annual report in order to 
assess that the disclosures were appropriate and in conformity with the reporting standards.   

 

Conclusion  

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 sub-fund’s ability 
to continue as a going concern for a period of at least twelve months from when the financial statements 
are authorised for issue. 

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 sub-fund’s ability to continue as a going 
concern. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF TBI GLOBAL MULTI-ASSET 
INCOME FUND, SUB-FUND OF PRESCIENT GLOBAL FUNDS ICAV (CONTINUED) 

Key audit matters  

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period and include the most significant assessed risks of 
material misstatement (whether or not due to fraud) that we identified, including those which had the 
greatest effect on: the overall audit strategy, the allocation of resources in the audit; and directing the 
efforts of the engagement team. These matters were addressed in the context of our audit of the 
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters.  

Risk Our response to the risk Key observations 
communicated  to the 
Board of Directors  

Valuation of financial assets at 
fair value through profit or loss 
(‘’FVPL’’):   

We have considered the 
valuation of investments as a 
key audit matter. These 
investments have a fair value of 
US$ 15,207,797 (2024: US$ 
15,040,536) categorised within 
level 1 and level 2 of the fair 
value hierarchy which is 
described in Note 14. 

In order to obtain sufficient audit 
evidence so as to provide reasonable 
assurance that the fair value 
measurements and disclosures were in 
conformity with IFRS, we performed the 
following procedures; 

 Obtained an understanding of 
management’s processes in 
place for the record keeping 
and valuation of Level 1 and 
Level 2 securities; 

 Independently confirmed the 
existence of Level 1 and Level 
2 securities as at year end 30 
June 2025 with the depositary 
and broker of the sub-fund; 

 Independently priced Level 1 
and Level 2 securities as at 
year end 30 June 2025 from 
independent pricing terminal 
such as SPV, Bloomberg, or 
Refinitiv. 
 

The audit was conducted 
as planned, with no 
exceptions. 

Our application of materiality  

We apply the concept of materiality in planning and performing the audit, in evaluating the effect of 
identified misstatements on the audit and in forming our audit opinion.   

Materiality 

Materiality is the magnitude of an omission or misstatement that, individually or in the aggregate, could 
reasonably be expected to influence the economic decisions of the users of the financial statements. 
Materiality provides a basis for determining the nature and extent of our audit procedures. 

We determined materiality for the sub-fund to be US$ 76,000 (2024: US$ 75,000), which is 0.5% (2024: 
0.5%) of Net Asset Value (NAV).  We believe that NAV provides us with the most appropriate basis for 
materiality having considered the expectation of users of these financial statements and the overall 
business environment.  
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF TBI GLOBAL MULTI-ASSET 
INCOME FUND, SUB-FUND OF PRESCIENT GLOBAL FUNDS ICAV (CONTINUED) 

 

Performance materiality 

Performance materiality is the application of materiality at the individual account or balance level.  It is 
set at an amount to reduce to an appropriately low level the probability that the aggregate of uncorrected 
and undetected misstatements exceeds materiality. 

On the basis of our risk assessments, together with our assessment of the sub-fund’s overall control 
environment, our judgement was that performance materiality was 75% (2024: 75%) of our planning 
materiality, that is US$ 57,000 (2024: US$ 56,000).  We have set performance materiality at this 
percentage based on our knowledge of the sub-fund and industry, effectiveness of the control 
environment and our assessment of the risks associated with the engagement and prior year 
experience. 

Reporting threshold 

Reporting threshold is an amount below which identified misstatements are considered as being clearly 
trivial. 

We agreed with the Board of Directors that we would report to them all uncorrected audit differences in 
excess of US$ 4,000 (2024: US$ 4,000), which is set at 5% of planning materiality, as well as differences 
below that threshold that, in our view, warranted reporting on qualitative grounds.   

We evaluate any uncorrected misstatements against both the quantitative measures of materiality 
discussed above and in light of other relevant qualitative considerations in forming our opinion. 

 

An overview of the scope of our audit report  

Tailoring the scope 

Our assessment of audit risk, our evaluation of materiality and our allocation of performance materiality 
determine our audit scope for the sub-fund. This enables us to form an opinion on the financial 
statements. We take into account size, risk profile, the organisation of the ICAV and effectiveness of 
controls, including controls and changes in the business environment when assessing the level of work 
to be performed.  

Other information 

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

Our responsibility is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial statements or our knowledge obtained in the 
audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or 
apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based 
on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. 

We have nothing to report in this regard. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF TBI GLOBAL MULTI-ASSET 
INCOME FUND, SUB-FUND OF PRESCIENT GLOBAL FUNDS ICAV (CONTINUED) 

 

Respective responsibilities 

Responsibilities of directors for the financial statements  

As explained more fully in the directors’ responsibilities statement set out on page 6, the directors are 
responsible for the preparation of the financial statements in accordance with the applicable financial 
reporting framework that give a true and fair view, and 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.  

In preparing the financial statements, the directors are responsible for assessing the sub-fund’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 management either intends to liquidate the sub-fund or 
to cease operations, or has no realistic alternative but to do so. 

 
Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs (Ireland) 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.  

Explanation 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 that 
could reasonably be expected to have a material effect on the financial statements. 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.  In addition, the further removed any non-compliance is from 
the events and transactions reflected in the financial statements, the less likely it is that our 
procedures will identify such non-compliance.  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 company and 
management.   
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF TBI GLOBAL MULTI-ASSET 
INCOME FUND, SUB-FUND OF PRESCIENT GLOBAL FUNDS ICAV (CONTINUED) 

Our approach was as follows: 

• We obtained an understanding of the legal and regulatory frameworks that are applicable to the 
ICAV and determined that the most significant are in relation to the compliance with the Irish Law 
and IFRS as adopted by the European Union. 

• We understood how the ICAV is complying with those frameworks by understanding the entity 
level controls. The Board has established processes regarding internal control and risk 
management systems to seek to ensure its effective oversight of the financial reporting process.  

• We assessed the susceptibility of the ICAV’s financial statements to material misstatement, 
including how fraud might occur by performing substantive procedures in relation to the financial 
statement close process and valuation of financial instruments. 

• Based on this understanding we designed our audit procedures to identify non-compliance with 
such laws and regulations.  

• In relation to the identified risk of management override of control in relation to valuation of 
financial assets at FVTPL, refer to Key Audit Matters section above where our approach is 
outlined. 

A further description of our responsibilities for the audit of the financial statements is located on the 
IAASA's website at: https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-
standards/Description_of_auditors_responsibilities_for_audit.pdf. This description forms part of our 
auditor's report. 

 
The purpose of our audit work and to whom we owe our responsibilities 

Our report is made solely to the ICAV’s members, as a body, in accordance with section 120 of the Irish 
Collective Asset-management Vehicles Act 2015. Our audit work has been undertaken so that we might 
state to the ICAV’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 ICAV and the ICAV’s members, as a body, for our audit work, for this report, 
or for the opinions we have formed. 

 

Ernst & Young 
For and on behalf of  
Ernst & Young Chartered Accountants 

Dublin 

 
Date: 22 October 2025 

Muntasir Khaleik
Pencil








































































