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Independent Auditor’s Report
To the Unitholders of Global Iman Fund

Opinion
We have audited the financial statements of Global Iman Fund (the “Fund”), which comprise the
statements of financial position as at December 31, 2021 and 2020, and the statements of income and
comprehensive income, changes in net assets attributable to holders of redeemable units and cash
flows for the years then ended, and notes to the financial statements, including a summary of
significant accounting policies (collectively referred to as the “financial statements”).
In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Fund as at December 31, 2021 and 2020, and its financial performance and its
cash flows for the years then ended in accordance with International Financial Reporting Standards
(“IFRS”).

Basis for Opinion
We conducted our audit in accordance with Canadian generally accepted auditing standards
(“Canadian GAAS”). 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 Fund in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Canada, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other Information
Management is responsible for the other information. The other information comprises:


Annual Management Report of Fund Performance.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon. In connection with our audit of the financial statements,
our responsibility is to read the other information identified above 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.
We obtained the Annual Management Report of Fund Performance prior to the date of this auditor’s
report. If, based on the work we have performed on this other information, we conclude that there is a
material misstatement of this other information, we are required to report that fact in this auditor’s
report. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS, and for such internal control as management determines 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, management is responsible for assessing the 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 Fund or to cease
operations, or has no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Fund’s financial reporting process.

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 Canadian GAAS will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.
As part of an audit in accordance with Canadian GAAS, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:


Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.



Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund’s internal control.



Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.



Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Fund’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Fund to
cease to continue as a going concern.



Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Chartered Professional Accountants
Licensed Public Accountants
March 23, 2022
Toronto, Ontario

Global Iman Fund

Statements of financial position
As at December 31, 2021 and 2020

2021
$

2020
$

Assets
Investments at fair value through profit or loss (Note 6)
Cash
Subscriptions receivable
Dividends receivable

136,428,418
3,304,304
647,467
101,159

93,166,860
3,971,114
489,814
39,411

Total assets

140,481,348

97,667,199

210,552
294,219

248,049
208,251

Liabilities
Redemptions payable
Management fees payable (Note 8)

504,771

456,300

Net assets attributable to holders of redeemable units

Total liabilities

139,976,577

97,210,899

Net assets attributable to holders of redeemable units by series
Series A
Series F

104,417,227
35,559,350

78,075,330
19,135,569

3,148,269
937,159

2,647,870
573,794

33.17
37.94

29.49
33.35

Units issued and outstanding, end of period (Note 7)
Series A
Series F
Net assets attributable to holders of redeemable units per unit
Series A
Series F
Approved by the Board of Directors of
Global Growth Assets Inc., the Manager of the Fund

Fareed Amin
Director

Nazreen Ali
Director

Mandeep Sharma
Director

The accompanying notes are an integral part of the financial statements
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Global Iman Fund

Statements of income and comprehensive income
For the years ended December 31, 2021 and 2020
2021
$

2020
$

1,607,387
3,054
8,139,054
13,500,284
(88,203)
23,161,576

1,327,505
(14,643)
5,392,247
12,414,712
(72,262)
19,047,559

3,004,871
300,241
263,778
9,277
55,179
24,412
22,753
2,500
4,500
(418,796)

2,163,272
269,929
182,445
19,009
52,847
23,387
18,042
2,825
3,600
(388,627)

3,268,715

2,346,729

Increase in net assets attributable to holders of
redeemable units

19,892,861

16,700,830

Increase in net assets attributable to holders of redeemable
units per series (Note 10)
Series A
Series F

14,975,000
4,917,861

13,416,448
3,284,382

Increase in net assets attributable to holders of redeemable
units per unit (Note 10)
Series A
Series F

5.29
6.44

5.40
6.59

Income
Dividend income
Other Income (loss)
Realized gain on disposal of investments
Change in unrealized appreciation of investments
Foreign exchange loss on cash

Expenses
Management fees (Note 8)
Valuation and administrative fees
Withholding taxes
Other expenses
Audit fees
Custodial fees
Registration fees
Transaction costs (Note 9)
Independent review committee fees
Less: expenses absorbed by the Fund Manager

The accompanying notes are an integral part of the financial statements
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Global Iman Fund
Statements of changes in net assets attributable to holders of redeemable units
For the years ended December 31, 2021 and 2020
2021

Series A

Series F

Total

$

$

$

Net assets attributable to holders of redeemable units
at beginning of year

78,075,330

19,135,569

97,210,899

Increase in net assets attributable to holders of
redeemable units

14,975,000

4,917,861

19,892,861

Distributions
From capital gain
Total distributions to holders of redeemable units

(4,917,211)
(4,917,211)

(1,675,835)
(1,675,835)

(6,593,046)
(6,593,046)

20,678,204
4,840,210
(9,234,306)
16,284,108

15,580,693
1,493,257
(3,892,195)
13,181,755

36,258,897
6,333,467
(13,126,501)
29,465,863

26,341,897

16,423,781

42,765,678

104,417,227

35,559,350

139,976,577

Redeemable unit transactions
Proceeds from issuance of redeemable units
Reinvestments of distributions
Redemption of redeemable units
Net increase from redeemable unit transactions
Net increase in net assets attributable to holders
of redeemable units
Net assets attributable to holders of redeemable units
at end of year

2020

Series A
$

Series F
$

Total
$

Net assets attributable to holders of redeemable units
at beginning of year

59,740,600

13,260,616

73,001,216

Increase in net assets attributable to holders of
redeemable units

13,416,448

3,284,382

16,700,830

Distributions
From capital gain
Total distributions to holders of redeemable units

(2,443,867)
(2,443,867)

(592,790)
(592,790)

(3,036,657)
(3,036,657)

14,550,701
2,405,507
(9,594,059)
7,362,149

6,727,059
538,585
(4,082,283)
3,183,361

21,277,760
2,944,092
(13,676,342)
10,545,510

18,334,730

5,874,953

24,209,683

78,075,330

19,135,569

97,210,899

Redeemable unit transactions
Proceeds from issuance of redeemable units
Reinvestments of distributions
Redemption of redeemable units
Net increase from redeemable unit transactions
Net increase in net assets attributable to holders of
redeemable units
Net assets attributable to holders of redeemable units
at end of year

The accompanying notes are an integral part of the financial statements
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Global Iman Fund

Statements of cash flows
For the years ended December 31, 2021 and 2020

2021

2020

$

$

Cash flows from operating activities
Increase in net assets attributable to holders of redeemable units
Adjustments for:
Foreign exchange loss on cash
Realized gain on disposal of investments
Change in unrealized appreciation of investments
Commissions and other portfolio transaction costs
(Increase) decrease in dividend receivable
Increase in management fee payable
Proceeds from sale of investments
Purchase of investments

19,892,861

16,700,830

88,203
(8,139,054)
(13,500,284)
(61,748)
85,968
17,793,238
(39,415,458)

72,262
(5,392,247)
(12,414,712)
24
2,143
48,370
13,338,579
(17,210,622)

Net cash from operating activities

(23,256,274)

(4,855,373)

Cash flows from financing activities
Proceeds from issuance of redeemable units
Redemption of redeemable units
Distributions to holders of redeemable units, net of reinvested distributions

36,101,244
(13,163,998)
(259,579)

21,041,172
(13,686,735)
(92,565)

22,677,667

7,261,872

Net cash from financing activities
(Decrease) increase in cash
Cash at beginning of year
Foreign exchange loss on cash

(578,607)
3,971,114
(88,203)

2,406,499
1,636,877
(72,262)

Cash at end of year

3,304,304

3,971,114

Dividends received, net of withholding taxes

1,272,650

1,147,203

The accompanying notes are an integral part of the financial statements
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Global Iman Fund
Schedule of investment portfolio
As at December 31, 2021
Number of
shares

Average
cost

Fair
value

$

$

65,188

4,098,721

4,809,735

22,879

2,728,621

2,917,934

25,480

3,135,087

3,335,914

3,881

1,439,221

3,948,949

30,694
8,233

3,763,928
3,168,745

5,430,349
4,332,917

6,932,673

9,763,266

42,673

4,044,539

6,497,404

24,368
3,038
1,595
11,078
54,787
32,679
12,731
17,155
16,127
23,011
27,394
20,815
19,851
5,758
22,682
18,573
8,672
13,309
17,847

5,868,700
3,972,989
6,758,949
3,027,038
3,864,608
4,326,704
2,254,591
5,195,447
3,523,345
3,557,244
3,923,246
1,707,329
3,196,694
2,625,764
2,113,268
2,219,493
1,684,948
2,031,641
2,878,533

3,663,403
11,125,249
6,730,627
3,154,067
12,312,098
4,853,296
4,450,436
7,302,425
4,255,645
4,981,892
11,659,854
4,390,549
4,364,075
3,439,016
3,357,692
3,845,008
2,764,930
3,610,220
4,894,734

64,730,531

105,155,216

87,109,393

136,428,418

Equities (97.5%)
Cayman Islands (3.4%)
Tencent Holdings Limited ADR
France (2.1%)
Sanofi
Ireland (2.4%)
Medtronic PLC
Netherlands (2.8%)
ASML Holding NV
Switzerland (7.0%)
Nestle SA
Roche Holding L
Taiwan (4.6%)
Taiwan Semiconductor Manufacturing Company Limited ADR
U.S. (75.2%)
Alibaba Group Holding Limited ADR
Alphabet Inc. Class C
Amazon.com Inc.
Amgen Inc.
Apple Inc.
Chevron Corporation
Eli Lilly and Company
Meta Platorms Inc. Class A
Honeywell International Inc.
Johnson & Johnson
Microsoft Corporation
Nike Inc. Class B
PepsiCo Inc.
S&P Global Inc.
Starbucks Corp.
The Procter & Gamble Company
Union Pacific Corporation
United Parcel Service Inc. Class B
Visa Inc. Class A
Total cost and fair value of investments (97.5%)
Cash (2.4%)
Other assets less other liabilities (0.1%)

3,304,304
243,855

Net assets attributable to holders of redeemable units (100.0%)

139,976,577

sdf

The accompanying notes are an integral part of the financial statements
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Global Iman Fund
Notes to the financial statements
December 31, 2021
1.

Reporting entity
The Global Iman Fund (the “Fund”) is an open-ended investment unit trust established under the laws of
the Province of Ontario. The Fund was established on February 6, 2009 and commenced operations on
March 10, 2009. Global Growth Assets Inc. (“GGAI” or the “Fund Manager”) is the fund manager and
CIBC Mellon is the Fund’s custodian.
The address of the Fund’s registered office is 100 Mural Street Suite 201, Richmond Hill, Ontario
L4B 1J3.
These financial statements were authorized for issue by the Fund Manager on March 23, 2022.

2.

Basis of presentation
These financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS”).

3.

Significant accounting policies
The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.
Financial instruments for fair value
a)

Classification and recognition
Investments include financial assets such as equity securities. Upon initial recognition, financial
instruments are classified as fair value through profit or loss (“FVPTL”). All financial assets and
liabilities are recognized in the Statement of Financial Position when the Fund becomes a party to the
contractual requirements of the instrument. Financial instruments are derecognized when the right to
receive cash flow from the instrument has expired or the Fund has transferred substantially all risks
and rewards of ownership. As such, investment purchase and sale transactions are recorded as of
the trade date.
Financial instruments such as investments are subsequently measured at fair value with changes in
fair value recognized in the Statements of Income and Comprehensive Income, since the Fund’s
business model and performance continues to be managed on a fair value basis. All other financial
assets such as cash, subscriptions receivable and dividends receivable are recorded at amortized
cost. Financial liabilities such as redemptions payable and management fees payable are classified
as other financial liabilities and recorded at amortized cost.
The cost of investments is based on the weighted average cost of investments. Realized gains and
losses on disposition, including foreign exchange gains or losses on such investments, are
determined based on the average cost of investments. Gains and losses arising from changes in the
fair value of the investments are included in the Statements of Income and Comprehensive Income for
the period in which they arise.
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Global Iman Fund
Notes to the financial statements
December 31, 2021
3. Significant accounting policies (continued)
Financial instruments for fair value (continued)
b)

Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value of financial assets
and liabilities traded in active markets (such as publicly traded securities) are valued at their close
prices at the close of trading on the reporting date. In circumstances where the last traded price is not
within the bid-ask spread, management will determine the point within the bid-ask spread that is most
representative of fair value.
An active market is a market in which transactions for the asset or liability take place with sufficient
frequency and volume to provide pricing information on an ongoing basis.

Investment income
Dividend income is recognized on the ex-dividend date. Realized and unrealized gains and losses from
investment transactions are calculated on a weighted average cost basis. Income, realized gains (losses)
and unrealized appreciation (depreciation) are allocated among the series on a pro-rata basis.
The Fund generally incurs withholding taxes imposed by certain countries on investment income and
capital gains. Such income gains are recorded on a gross basis and the related withholding taxes are
shown as a separate expense in the Statements of Income and Comprehensive Income.
Foreign currency translation
The Fund’s subscriptions and redemptions are denominated in Canadian dollars, which is also its
functional and presentation currency. This is the currency that most faithfully represents the economic
effect of the underlying transactions, events and conditions of the Fund. Foreign currency transactions are
translated into the functional currency using the exchange rate prevailing on the trade date. Foreign
currency assets and liabilities denominated in a foreign currency are translated into the functional currency
using the exchange rate prevailing at the measurement date. Foreign exchange gains and losses relating
to cash are presented as “Foreign exchange gain (loss) on cash” and those relating to other financial
assets and liabilities are represented within “Realized gain on disposal of investments” and “Change in
unrealized appreciation of investments” in the Statements of Income and Comprehensive Income.
Cash
Cash is comprised of deposits with financial institutions.
Distributions
Income earned by the Fund is distributed to unitholders at least once a year and these distributions are
generally reinvested by unitholders of the Fund. Net realized capital gains (reduced by loss carryforwards, if any) are distributed in December of each year to unitholders.
Unrealized gains and losses are included in the net assets attributable to unitholders and are not
distributable until realized. Capital losses are not distributed to unitholders but are retained to be offset
against any future realized capital gains.
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Global Iman Fund
Notes to the financial statements
December 31, 2021
3.

Significant accounting policies (continued)
Transaction costs
Transaction costs are expensed and are included in ‘Transaction costs’ in the Statements of Income and
Comprehensive Income. Transaction costs are incremental costs that are directly attributable to the
acquisition, issue or disposal of an investment, which include fees and commissions paid to agents,
advisors, brokers and dealers.
Net asset value attributable to holders of redeemable units per unit
A separate Net asset value (“NAV”) is calculated for each series of units of the Fund by taking the series’
proportionate share of the Fund’s common assets less that series’ proportionate share of the Fund’s
common liabilities and deducting from this amount all liabilities that relate solely to a specific series. The
NAV per unit for each series is determined by dividing the NAV of each series by the number of units of
that series outstanding on the valuation date.
Increase (decrease) in net assets attributable to holders of redeemable units per unit
Increase (decrease) in net assets attributable to holders of redeemable units per unit in the Statements of
Income and Comprehensive Income is calculated by dividing the increase (decrease) in net assets
attributable to holders of redeemable units by the weighted average number of units outstanding during
the year.

4.

Critical accounting estimates and judgments
The preparation of financial statements requires management to use judgement in applying its accounting
policies and to make estimates and assumptions about the future. The following discusses the most
significant accounting judgements and estimates that the Fund has made in preparing the financial
statements:
Classification of Redeemable Units Issued by the Fund
Under IFRS, International Accounting Standards (“IAS”) 32 requires that units of an entity that include a
contractual obligation for the issuer to repurchase or redeem them for cash or another financial asset be
classified as a financial liability.

5.

Financial instruments risk
The Fund’s activities expose it to various types of financial risks that are associated with its investment
strategies, financial instruments and markets in which it invests. The most significant risks include credit
risk, liquidity risk and market risk (including price risk and currency risk). The level of risk depends on the
Fund’s investment objectives and the type of securities it invests in. These risks and related risk
management practices employed by the Fund are discussed below:
(a) Credit risk
The Fund is exposed to credit risk, which is the risk that a counterparty will be unable to pay amounts
in full when due. All transactions in listed securities are settled upon delivery using approved brokers.
The risk of default is considered minimal, as delivery of securities sold is only made once the broker
has received payment. Payment is made on a purchase once the securities have been received by
the broker. The trade will fail if either party fails to meet its obligations.
The Fund’s credit risk is assessed as minimal as cash represents a small portion of the total portfolio
of investments.
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Global Iman Fund
Notes to the financial statements
December 31, 2021
5.

Financial instruments risk (continued)
b)

Liquidity risk
Liquidity risk is the possibility that investments of the Fund cannot be readily converted into cash when
required. The Fund may be subject to liquidity constraints because of insufficient volume in the
markets for the securities of the Fund or the securities may be subject to legal or contractual
restrictions on their resale. In addition, the Fund is exposed to daily cash redemptions of redeemable
units. The units of the Fund are redeemable on demand at the current net asset value per unit at the
option of the unitholder. Liquidity risk is managed by investing the majority of the Fund’s assets in
investments that are traded in an active market and can be readily disposed. In addition, the Fund
maintains sufficient cash on hand to fund anticipated redemptions.
All of the Fund’s financial liabilities as at December 31, 2021 and December 31, 2020 are due within
three months.

(c) Market risk
The Fund’s investments are subject to market risk, which is the risk that the fair value or future cash
flows of a financial instrument will fluctuate because of changes in market prices. The following
include sensitivity analyses that show how the net assets attributable to holders of redeemable units
would have been affected by a reasonably possible change in the relevant risk variable at each
reporting date. In practice the actual results may differ and the differences may be material.
i)

Currency risk
The Fund holds assets and liabilities that are denominated in currencies other than the Canadian
dollar, the functional currency. It is therefore exposed to currency risk, as the value of the
securities denominated in other currencies will fluctuate due to changes in exchange rates. As
well, the Fund may enter into forward foreign exchange contracts primarily with the intention to
offset or reduce exchange rate risks associated with the investments and also, periodically, to
enhance returns to the portfolio.
The tables below summarize the Fund’s exposure to currency risks as at December 31, 2021 and
December 31, 2020. Had the exchange rate between the Canadian dollar and the foreign
currencies increased (decreased) by 10%, with all other variables held constant, net assets
attributable to holders of redeemable units would have increased (decreased) by $13,643,515 as
at December 31, 2021 (December 31, 2020 - $9,317,007). In practice, actual results may differ
from this sensitivity analysis.
December 31, 2021

Monetary Non- monetary
assets
assets

Percentage of
net assets

Net exposure

Euro
Swiss Franc
U.S. Dollars

$
3,367

$
6,866,882
9,763,266
119,801,636

6,866,882
9,763,266
119,805,003

$

%
4.9
7.0
85.6

Total

3,367

136,431,784

136,435,151

97.5

December 31, 2020
Euro
Swiss Franc
U.S. Dollars
Total

$

$

$

3,205
3,205

9,844,188
6,618,874
76,703,798
93,166,860

9,844,188
6,618,874
76,707,003
93,170,065

%
10.1
6.8
78.9
95.8
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Global Iman Fund
Notes to the financial statements
December 31, 2021
5.

Financial instruments risk (continued)
(c) Market risk (continued)
ii)

Other price risk
Other price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from interest rate risk or
currency risk). The Fund Manager aims to moderate this risk through a careful selection and
diversification of securities and other financial instruments within the limits of the Fund’s
investment objectives and strategy.
The impact on net assets of the Fund due to a 10% change in the Dow Jones Islamic Market
Titans 100 index benchmarks (the “benchmark”), using a historical correlation between the return
of the Fund as compared to the return of the Fund’s benchmark, as at December 31, 2021 and
December 31, 2020, with all other variables held constant, is included in the following table:

Impact on net assets

December 31,
2021

December 31,
2020

$

$

13,997,658

9,721,090

This analysis assumes that all other variables remained unchanged. The historical correlation
may not be representative of the future correlation.
(d) Concentration risk
Concentration risk arises as a result of the concentration of exposures within the same category,
whether it is geographical location, product type, industry sector or counterparty type. The following
is a summary of the Fund’s concentration risk:
Market Segment
Information Technology
Health Care
Communication Services
Consumer Discretionary
Consumer Staples
Industrials
Energy
Financials
Total

December 31,
2021
%

December 31,
2020
%

28.0%
16.6%
16.6%
13.0%
9.7%
7.6%
3.5%
2.5%
97.5%

31.6%
19.5%
15.1%
9.7%
8.3%
8.3%
3.3%
95.8%
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Global Iman Fund
Notes to the financial statements
December 31, 2021
6.

Fair value measurement
The Fund classifies the fair value of its financial instruments within a hierarchy which gives the highest
priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1) and the
lowest priority to unobservable inputs (Level 3). The three levels of the fair value hierarchy are as follows:
Level 1: Fair value based on unadjusted quoted prices in active markets for identical assets or liabilities
that the Manager has the ability to access at the measurement date.
Level 2: Inputs other than quoted prices that are observable for the asset or liability either directly or
indirectly, including inputs in markets that are not considered to be active.
Level 3: Inputs based on at least one significant non-observable input that is not supported by market
data. There is little if any market activity. Inputs into the determination of fair value require
significant management judgment or estimation.
If inputs of different levels are used to measure an asset’s or liability’s fair value, the classification within
the hierarchy is based on the lowest level input that is significant to the fair value measurement. The
following fair value hierarchy tables present information about the Fund’s assets and liabilities measured
at fair value within the fair value hierarchy as at December 31, 2021 and December 31, 2020.

December 31, 2021
Financial Assets
Equities
Total Financial Assets
December 31, 2020
Financial Assets
Equities
Total Financial Assets

Level 1
$

Level 2
$

Level 3
$

-

-

Level 2
$

Level 3
$

-

-

136,428,418
136,428,418
Level 1
$
93,166,860
93,166,860

Total
$
136,428,418
136,428,418
Total
$
93,166,860
93,166,860

There have been no transfers between levels during the years ended December 31, 2021 and December
31, 2020.
The carrying value of cash, subscriptions receivable, dividends receivable, redemptions payable and
management fees payable approximate their fair value given their short term nature.
7.

Redeemable units
The Fund may issue an unlimited number of units of each series.
During the years ended December 31, 2021 and December 31, 2020, the number of units issued,
redeemed and outstanding was as follows:
Series A
2021
Units outstanding - beginning of year
Redeemable units issued
Redeemable units redeemed
Units issued on reinvestment of distributions
Exchanges in
Exchanges out
Units outstanding - end of year

Series F

2020

2021

2020

2,647,870 2,387,807
605,461
497,579
(191,512) (314,252)
143,544
82,929
43,367
38,752
(100,461)
(44,945)
3,148,269 2,647,870

573,794
379,814
(105,478)
38,726
50,303
937,159

474,112
212,343
(134,596)
16,425
5,510
573,794
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8.

Management fees and expenses
Management fees and related party transactions
The Fund pays the Fund Manager an annual management fee of up to 2.5% in the case of Series A units
and up to 1.5% in the case of Series F, subject to Harmonized Sales Taxes as applicable, to cover
management expenses. The management fee is calculated and accrued daily and is paid on the last
day of each month based on the average daily net asset value of the Fund. For the year ended December
31, 2021, the management fee was $3,004,871 (December 31, 2020 - $2,163,272), of which $294,219
(December 31, 2020 - $208,251) remains payable.
As at December 31, 2021, Global RESP Corporation held $2,126,152 (December 31, 2020 - $1,781,739)
of the units of the Fund. During the fiscal year, Global RESP Corporation received $56,034(December
31, 2020 -$55,793) of distributions.
Expenses
The Fund is responsible for the payment of all direct expenses related to its operations, such as brokerage
commissions and fees, taxes, audit and legal fees, safekeeping and custodial fees and other expenses.
Each series of units of the Fund is responsible for the operating expenses that relate specifically to that
series.
The remuneration paid to members on the Independent Review Committee by the Fund during year ended
December 31, 2021 was $4,500 (December 31, 2020 - $3,600).
Certain expenses have been absorbed by the Fund Manager. These expenses are noted on the Statements
of Income and Comprehensive Income. Such absorption can be terminated by the Fund Manager at any
time without notice.

9.

Brokerage commissions and soft dollars
The Fund paid $2,500 (December 31, 2020 - $2,825) in brokerage commissions and other transaction
costs for portfolio transactions for the year ended December 31, 2021.

10.

Increase in net assets attributable to holders of redeemable units per unit
The increase in net assets attributable to holders of redeemable units per unit for the year ended
December 31, 2021 and December 31, 2020 is calculated as follows:
Series A

Increase in net assets attributable to holders of redeemable units
Weighted average units outstanding during the year
Increase in net assets attributable to holders of redeemable
units per unit

Series F

Increase in net assets attributable to holders of redeemable units
Weighted average units outstanding during the year
Increase in net assets attributable to holders of redeemable
units per unit

December 31
2021
$

December 31
2020
$

14,975,000
2,832,424

13,416,448
2,485,320

5.29

5.40

December 31
2021
$

December 31
2020
$

4,917,861
764,132

3,284,382
498,414

6.44

6.59
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11.

Income tax
The Fund qualifies as a mutual fund trust under the provisions of the Income Tax Act (Canada) (“ITA”).
The Fund is subject to tax on its income, including net realized capital gains, for the year in which it is not
paid or payable to the unitholders as at the end of the year. Income taxes on net realized gains not paid
or payable by the Fund is generally recovered by virtue of refunding provisions contained in the ITA and
provincial income tax acts, as redemptions occur. The Fund ensures sufficient distributions of income and
of net realized capital gains are made to unitholders of record for the Fund, so that no provision for income
taxes is required in the financial statements.
The Fund has no non-capital loss carryforward balances. No value has been recognized in the Statements
of Financial Position with regards to the loss carryforwards.
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