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ASSETS
Investments, at fair value (cost: $251,945,573) (Note 3) 309,789,991$                      
Cash and cash equivalents 114,038,440                        
Restricted cash (Note 2) 3,836,330                            
Investment receivable 265,668                               
Prepayments 251,303                               

TOTAL ASSETS 428,181,732$                      

LIABILITIES AND NET ASSETS
    Liabilities

Payable to Advisor (Note 9) 4,269,684$                          
Accounts payable and accrued expenses 94,117                                 

TOTAL LIABILITIES 4,363,801                            

    Net Assets 423,817,931                        

TOTAL LIABILITIES AND NET ASSETS 428,181,732$                       
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INVESTMENT INCOME

Dividend Income 8,872,084$                
Interest Income (net of tax withholding) 3,553,739                  
TOTAL INVESTMENT INCOME 12,425,823                

EXPENSES
Management fees (Note 9) 2,972,380                  
Payroll and benefits 1,950,945                  
Professional fees 534,569                     
Office and other expenses 444,883                     
Travel expenses 198,979                     
TOTAL EXPENSES 6,101,756                  

INCENTIVE FEE
Incentive fee (Note 9) (6,897,694)                 
TOTAL INCENTIVE FEE (6,897,694)                 

TOTAL EXPENSES AND INCENTIVE FEE (795,938)                    

NET INVESTMENT INCOME 13,221,761                

NET REALIZED AND UNREALIZED LOSS ON INVESTMENTS:
Net realized gain on investments 17,366,373                
Net change in unrealized loss on investments (36,189,879)               
Net realized loss on debt instruments due to foreign currency translation (14,855,976)               
Net change in unrealized gain on debt instruments due to foreign currency translation 158,316                     
NET REALIZED AND UNREALIZED LOSS ON INVESTMENTS (33,521,166)               

NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS (20,299,405)$             
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NET ASSETS, BEGINNING OF YEAR  $         444,117,336 

Net decrease in net assets resulting from operations (20,299,405)            

NET ASSETS, END OF YEAR  $         423,817,931 
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CASH FLOWS FROM OPERATING ACTIVITIES

Net decrease in net assets resulting from operations (20,299,405)$             
Adjustments to reconcile net decrease in net assets resulting from operations to net cash used in 
operating activities:

Purchases of investments (207,098,324)             
Proceeds from sales and maturities of investments 236,602,141              
Net realized gain on investments (17,366,373)               
Net change in unrealized loss on investments 36,189,879                

Changes in operating assets and liabilities:
Investment receivable (108,873)                    
Prepayments (251,303)                    
Payable to Advisor (10,206,178)               
Shareholder loan (Note 6) (644,538)                    
Accounts payable and accrued expenses 94,117                       

NET CASH PROVIDED BY OPERATING ACTIVITIES 16,911,143                

NET INCREASE  IN CASH AND CASH EQUIVALENTS, INCLUDING RESTRICTED CASH 16,911,143                

CASH AND CASH EQUIVALENTS, INCLUDING RESTRICTED CASH, BEGINNING OF YEAR 100,963,627              

CASH AND CASH EQUIVALENTS, INCLUDING RESTRICTED CASH, END OF YEAR 117,874,770$            

 


