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UTI INDIAN FIXED INCOME FUND PLC
Background to the Company
UTI Indian Fixed Income Fund Plc (the “Company”) is structured as an open-ended investment company with variable capital incorporated
with limited liability in Ireland under the Companies Act, 2014 (as amended) with registration number 516063 and established as an
Undertaking for Collective Investment in Transferable Securities pursuant to the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 as amended and the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the Central Bank “UCITS Regulations”). The
Company commenced operations on 7 December 2012.
The registered office of the Company is 33 Sir John Rogerson’s Quay, Dublin 2, Ireland.
The Company is structured as an umbrella fund, which may ultimately consist of different funds (the "Funds"), each comprising one or more
share classes. During the financial year, the Company had one Fund in operation namely the UTI Indian Fixed Income Fund (the "Fund"),
which is denominated in USD.
Investment objective
The Company’s investment objective is to generate total returns with moderate levels of credit risk by investing in a portfolio of fixed income
securities issued by the Central Government of India, State Governments of India, Indian Public Sector Undertakings and Indian companies,
or companies deriving a significant portion of their business in India. The Company will invest in both local currency (Indian Rupee (“INR”))
denominated debt as well as offshore, foreign currency debt of Indian issuers. Offshore, foreign currency debt of Indian issuers refers to bonds
and debt instruments issued by Indian corporations and financial institutions in currencies other than INR. The Company may invest some part
of its assets in debt instruments, issued by Indian companies and banks, denominated in US Dollars (“USD”) or other foreign currencies. This
exposure to non-INR investments may be converted to INR exposure through the use of non-deliverable forward contracts. The Company may
also invest up to 10% of net assets in fixed deposits held with offshore branches of Indian banks, for ancillary liquidity purposes only, in
accordance with the requirements of the UCITS Regulations. The Investment Manager intends to achieve these moderate levels of credit risk
by investing in non-sovereign debentures and bonds where the underlying issuers are assigned “A” or better credit ratings at the time of
purchase by a Securities and Exchange Board of India (“SEBI”) registered rating agency (such as CRISIL, ICRA, Fitch or CARE).
During the financial year, the Company had one Fund in operation namely the UTI Indian Fixed Income Fund (the “Fund”) which is
denominated in USD. The share classes and the launch dates of these share classes are detailed below:
Name of Fund
UTI Indian Fixed Income Fund plc

Launch Date
7 December 2012
7 December 2012
10 January 2013
25 November 2016
25 November 2016
24 May 2017

Share Class
USD Institutional Class
USD Retail Class
USD RDR Class
SGD Retail Class
USD Super Institutional Class
EUR Institutional Class

Calculation of net asset value of shares
The net asset value of the Company is determined as at the valuation point (being 12 noon Irish time) for each relevant dealing day by
ascertaining the value of the assets of the Company (including income accrued but not collected) and deducting the liabilities of the Company
(including a provision for duties and charges, accrued expenses and fees, including those to be incurred in the event of the liquidation of the
Company and all other liabilities).
The net asset value attributable to a share class shall be determined by calculating that portion of the net asset value of the Company attributable
to the relevant share class subject to adjustment to take account of any entitlements, costs or expenses attributable to that share class. The net
asset value per share of a class shall be determined as at the valuation point in relation to each dealing day by dividing the net asset value
attributable to the class by the total number of shares in issue in the class at the relevant valuation point and rounding the resulting total to two
decimal places. The net asset value attributable to a share class will be expressed in the denominated currency of that share class, or in such
other currency as the Directors may determine.
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UTI INDIAN FIXED INCOME FUND PLC
Investment Manager’s Report
Fund Commentary:
For this period, UTI Indian Fixed Income Fund returns (with-dividend) for various classes is:
 2.34% - Institutional Class
 1.88% - Retail Class
 2.34% - RDR Class
 2.33%- Super Institutional Class
 2.28% - SGD Retail Class
 -2.52% - EUR Institutional Class
During this period the underlying currency, Indian Rupee (“INR”) depreciated by 4.49% against the US Dollar (“USD”).
Market Commentary
Globally, most large economies have announced fiscal and monetary measures to support their respective economies, which have been severely
hit by the Covid-19 pandemic.
The US Federal Open Market Committee updated its “Statement on Longer-Run Goals and Monetary Policy Strategy” which is the foundation
for Fed’s monetary policy actions. Fed monetary policy will now be based on flexible inflation targeting along with maximum employment.
Going ahead, Fed won’t pre-emptively raise interest rates as the unemployment rate falls unless that is accompanied by actual signs of inflation.
US Federal Reserve also kept interest rates unchanged at near-zero and indicated that it would likely stay there until at least 2023, given the
outlook for inflation and employment in the wake of the pandemic.
The euro zone economy contracted by 4.3% on the year-on-year basis in the third quarter compared to 14.8% contraction in the second quarter.
The European Central Bank (ECB) kept its key interest rates and the size of asset purchases unchanged, and reiterated that it stands ready to
make adjustments to its tools when needed. The main refinance rate was retained at a record low of 0% and the deposit rate was kept at -0.50%.
The Bank of Japan kept monetary policy steady, and maintained its view that the economy will gradually emerge from the pandemic's
devastating blow, signalling a pause, after delivering a stimulus twice so far this year. The central bank maintained its -0.1% short-term interest
rate target and a pledge to cap the 10-year government bond yields around zero.
The Chinese economy picked up pace in the third quarter with a GDP of 4.9% compared with 3.2% growth in the second quarter. Meanwhile,
the People's Bank of China retained one-year loan prime rate at 3.85% and the five-year loan prime rate at 4.65%.
Domestically, RBI has undertaken unprecedented conventional and unconventional measures to combat financial stability and support growth.
These measures are aimed at lowering the cost of capital, injecting more liquidity and easing financial markets. These measures taken by RBI
along with the repo rate cut would assist in encouraging credit flows to the real economy as well as address funding requirements seen by both
private players and state governments.
After having cut repo rate by 115 bps since March 2020, the MPC halted its rate easing cycle in August 2020 policy review meeting. During
October 2020 policy review meeting, MPC extended the pause in policy rates, keeping repo rate and reverse repo unchanged at 4.0% and
3.35% respectively. The status quo on rates was guided by stubborn headline inflation, which continues to surprise on the upside. The MPC
also decided to continue with the accommodative stance as long as it is necessary to revive growth and mitigate the impact of COVID-19 on
the economy, while ensuring that inflation remains within the target going forward. For FY21, RBI expects real GDP to decline by 9.5%, with
risks tilted to the downside. On inflation front, considering the healthy monsoon and anticipated moderation in food inflation, along with lower
crude oil prices, RBI projects CPI inflation at 5.4-4.5% for H2FY21 and 4.3% for Q1FY22.
Outlook
We believe local bond yields to remain range bound in near future, especially at the longer end, as local bond market participants continue to
expect RBI to intervene through OMO (Open market operation) purchases and OTs (Operation twists) to avoid any surge in yields, brought
about by fears of higher borrowing later in the year.
Although growth is slowly recovering, it remains to be seen whether this recovery is driven out of the pent up demand (hence it will be short
term in nature) or it will last longer. The inflation number continues to remain above 6% which is above the comfort zone of RBI. Given this
scenario, RBI has a limited window to do a rate cut and therefore we expect the central bank will keep rate on hold in the upcoming monetary
policy review.
Overview of Portfolio Holdings
 Portfolio Modified Duration had declined from 6.98 years as of end of October 2019 to 6.40 years as of end of October 2020.
 The allocation mix between Government and Corporate exposure has changed from 72%:28% as of end of October 2019 to 83%:17% as
of end of October 2020.
The fund has further reduced its stressed exposure and brought it down from 10.18% as of end of October 2019 to 4.11% as of end of October
2020. The fund has no NBFC exposure apart from the stressed securities. Portfolio allocation majorly towards sovereign and quality local
AAA rated bonds throughout last year has helped the fund to cushion the negative impact of elevated credit spreads and at the same time
maintain a decent liquidity profile amid thin trading volumes in corporate bonds rated below AAA.
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UTI INDIAN FIXED INCOME FUND PLC
Directors’ Report
The Board of Directors (the “Directors”) of the Company present their annual report together with the audited financial statements for the
financial year ended 31 October 2020. The Company was incorporated in Ireland on 02 August 2012 as a public limited company under the
Irish Companies Act 2014 (as amended).
Statement of Directors’ responsibilities
The Directors are responsible for preparing the Directors’ Report and the financial statements in accordance with Irish law.
Irish law requires the Directors to prepare financial statements for each financial year. Under that law the Directors have prepared the financial
statements in accordance with Financial Reporting Standard (“FRS”) 102: the Financial Reporting Standard applicable in the UK and Republic
of Ireland.
Under Irish law the Directors shall not approve the financial statements unless they are satisfied that they give a true and fair view of the
Company’s assets, liabilities and financial position as at the end of the financial year and of the profit or loss of the Company for the financial
year.
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 the financial statements have been prepared in accordance with FRS 102 and ensure that they contain the additional information
required by the Companies Act 2014 (as amended); 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 are responsible for keeping adequate accounting records that are sufficient to:
• correctly record and explain the transactions of the Company;
• enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be determined with reasonable accuracy;
and
• enable the Directors to ensure that the financial statements comply with the Companies Act 2014 (as amended) and enable those financial
statements to be audited.
In this regard, Citibank Europe Plc has been appointed for the purpose of maintaining adequate accounting records. Accordingly, the accounting
records are kept at the following address: Citibank Europe Plc, 1 North Wall Quay, Dublin 1, Ireland (the “Administrator”).
The Directors are responsible for safeguarding the assets of the Company. In this regard, they have entrusted the assets of the Company to Citi
Depositary Services Ireland (the “Depositary”) who has been appointed as Depositary to the Company pursuant to the terms of a Depositary
Agreement. The Directors have a general responsibility for taking such steps as are reasonably open to them to prevent and detect fraud and
other irregularities.
Directors’ Compliance Statement
The Directors acknowledge that they are responsible for securing compliance by the Company with its Relevant Obligations as defined with
the Companies Act 2014 (as amended) (hereinafter called the “Relevant Obligations”).
The Directors confirm that they have drawn up and adopted a compliance policy statement setting out the Company’s policies that, in the
Directors’ opinion, are appropriate to the Company in respect of its compliance with its Relevant Obligations.
The Directors further confirm the Company has put into place appropriate arrangements or structures that are, in the Directors’ opinion,
designed to secure material compliance with its Relevant Obligations including reliance on the advice of persons employed by the Company
and external legal and tax advisers as considered appropriate from time to time and that they have reviewed the effectiveness of these
arrangements or structures during the financial year to which this Report relates.
Audit Committee
During the financial year ended 31 October 2020 or 31 October 2019 the Company did not have an audit committee in place. The Board considered
setting up an audit committee as outlined in Section 167 of the Companies Act 2014 (as amended). The Board made the decision not to establish an audit
committee as this was deemed most appropriate to the Company’s structure as a UCITS fund and the nature, scale and complexity of the Company’s
operations at this time.
Relevant audit Information
As far as the Directors are aware, there is no relevant audit information of which the Company’s auditors are unaware of and the Directors
have taken all the steps that should have been taken as Directors in order to make themselves aware of any relevant audit information and to
establish that the Company’s auditors are aware of that information.
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UTI INDIAN FIXED INCOME FUND PLC
Directors’ Report (continued)
Principal activities
The Company was established to generate total returns with moderate levels of credit risk by investing in a portfolio of fixed income securities
issued by the Central Government of India, State Governments of India, Indian Public Sector Undertakings, companies of Indian origin or
deriving a significant portion of their business in India. The Company will invest in both local currency (INR) denominated debt as well as
offshore, foreign currency debt of Indian issuers. Offshore, foreign currency debt of Indian issuers refers to bonds and debt instruments issued
by Indian corporations and financial institutions in currencies other than INR. The Company may invest some part of its assets in debt
instruments, issued by Indian companies and banks, denominated in USD or other foreign currencies. This exposure to non-INR investments
may be converted to INR exposure through the use of non-deliverable forward contracts. The Company may also invest up to 10% of net assets
in fixed deposits held with offshore branches of Indian banks, for ancillary liquidity purposes only, in accordance with the requirements of the
UCITS Regulations.
Review of business and future developments
The Directors do not anticipate any changes in the structure of the Company or investment objectives of the Fund in the immediate future.
Corporate Governance Code
A corporate governance code (“the Code”) applicable to Irish domiciled collective investment schemes was issued by Irish Funds (formerly
known as the Irish Funds Industry Association) on 14 December 2011. The Board has put in place a framework for corporate governance
which it believes is suitable for an investment company and which enables the Company to comply voluntarily with the main requirements of
the Code, which sets out principles of good governance and a code of best practice. The Board voluntarily adopted the Code with effect from
date of incorporation, 2 August 2012.
The Board considers that throughout the financial year ended 31 October 2020 and 31 October 2019 the Company was in compliance with the
Irish Funds Code.
https://files.irishfunds.ie/1432820468-corporate-governance-code-for-collective-investment-schemes-and-management-companies.pdf
Directors
The Directors of the Company at any time during the financial year ended 31 October 2020 and 31 October 2019 are set out below:
Praveen Jagwani (Indian)
Ronan Smith (Irish)
Simon McDowell (Irish)
Directors’ and Secretary’s interests
The Directors are not aware of any shareholding in the Company by any Director, the Secretary or their respective families during the financial
year ended and as at 31 October 2020.
Directors’ fees payable by the Company as at 31 October 2020 are US$328 (31 October 2019: US$2,408).
Other than as disclosed here and in Note 9 to the financial statements, there are no related party transactions or directors’ interests for the
financial year.
Dealings with Connected Parties
Regulation 43 of the Central Bank UCITS Regulations “restrictions of transactions with connected persons” states that “a responsible person
shall ensure that any transaction between a UCITS and a connected person is conducted a) at arm’s length; and b) in the best interest of the
unitholders of the UCITS”.
As required under UCITS Regulation 81(4), the Directors, as responsible persons are satisfied that there are in place arrangements, evidenced
by written procedures, to ensure that the obligations that are prescribed by UCITS Regulation 43(1) are applied to all transactions with a
connected person; and all transactions with a connected person that were entered into during the financial year to which the report relates
complied with the obligations that are prescribed by UCITS Regulation 43(1).
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UTI Indian Fixed Income Fund plc
Report of the Depositary to the Shareholders
We have enquired into the conduct of the UTI Indian Fixed Income Fund PLC (“the Company”) for the financial year 1
November 2019 to 31 October 2020, in our capacity as Depositary to the Company.
This report including the opinion has been prepared for and solely for the shareholders in the Company as a body, in
accordance with the UCITS Regulations, as amended, and for no other purpose. We do not, in giving this opinion, accept
or assume responsibility for any other purpose or to any other person to whom this report is shown.
Responsibilities of the Depositary
Our duties and responsibilities are outlined in the UCITS Regulations, as amended. One of those duties is to enquire into
the conduct of the Company in each annual accounting period and report thereon to the shareholders.
Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the
provisions of the Company’s Memorandum and Articles of Association and the UCITS Regulations, as amended. It is
the overall responsibility of the Company to comply with these provisions. If the Company has not so complied, we as
Depositary must state why this is the case and outline the steps which we have taken to rectify the situation.
Basis of Depositary Opinion
The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its
duties as outlined in UCITS Regulations, as amended, and to ensure that, in all material respects, the Company has been
managed (i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of its
constitutional documentation and the appropriate regulations and (ii) otherwise in accordance with the Company’s
constitutional documentation and the appropriate regulations.
Opinion
In our opinion, the Company has been managed during the year, in all material respects:
(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
Memorandum & Articles of Association and by the UCITS Regulations, as amended, (the “Regulations”) and;
(ii) otherwise in accordance with the provisions of the Memorandum & Articles of Association and the Regulations.

Citi Depositary Services Ireland Designated Activity Company
1 North Wall Quay
Dublin
24 February 2021

Citi Depositary Services Ireland Designated Activity Company
Directors: Shane Baily, David Morrison (U.K.), Michael Whelan
Registered in Ireland: Registration Number 193453. Registered Office: 1 North Wall Quay, Dublin 1.
Citi Depositary Services Ireland DAC is regulated by the Central Bank of Ireland under the Investment Intermediaries Act, 1995

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF UTI INDIAN FIXED INCOME FUND PLC
Opinion
We have audited the financial statements of UTI Indian Fixed Income Fund Plc (‘the Company’) for
the year ended 31 October 2020, which comprise the Statement of Financial Position, Statement of
Comprehensive Income, Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Shares, Schedule of Investments and notes to the financial statements, including the
summary of significant accounting policies set out in note 3. The financial reporting framework that
has been applied in their preparation is Irish Law and Accounting Standards including FRS 102. The
Financial Reporting Standard applicable in the UK and Republic of Ireland (Irish Generally Accepted
Accounting Practice).
In our opinion the financial statements:
•

give a true and fair view of the assets, liabilities and financial position of the Company as at
31 October 2020 and of its loss for the year then ended;

•

have been properly prepared in accordance with Irish Generally Accepted Accounting
Practice; and

•

have been properly prepared in accordance with the requirements of the Companies Act
2014, 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 2015.

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 Company in accordance with ethical requirements that are relevant to our audit of
financial statements in Ireland, including the Ethical Standard 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.
Conclusions relating to going concern
We have nothing to report in respect of the following matters, in relation to which ISAs (Ireland)
require us to report to you where:
•

the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

•

the directors have not disclosed in the financial statements any identified material
uncertainties that may cast significant doubt about the Company’s ability to continue to adopt
the going concern basis of accounting for a period of at least twelve months from the date
when the financial statements are authorised for issue.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF UTI INDIAN FIXED INCOME FUND PLC
(CONTINUED)
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.
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 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.

Opinions on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:
•

in our opinion, the information given in the directors’ report is consistent with the financial
statements; and

•

in our opinion, the directors’ report has been prepared in accordance with the Companies Act
2014

We have obtained all the information and explanations which we consider necessary for the purposes
of our audit.
In our opinion the accounting records of the Company were sufficient to permit the financial
statements to be readily and properly audited and the financial statements are in agreement with the
accounting records.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the directors' report.
The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of directors’
remuneration and transactions required by sections 305 to 312 of the Act are not made. We have
nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF UTI INDIAN FIXED INCOME FUND PLC
(CONTINUED)
Respective responsibilities
Responsibilities of directors for the financial statements
As explained more fully in the directors’ responsibilities statement set 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 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 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 management either intends to liquidate the
Company 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.
A further description of our responsibilities for the audit of the financial statements is located on the
IAASA's website at: http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8fa98202dc9c3a/Description_of_auditors_responsiblities_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 Company’s members, as a body, in accordance with section 391 of
the Companies Act 2014. 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.

Dean Phillips
for and on behalf of
Ernst & Young Chartered Accountants and Statutory Audit Firm
Dublin
Date: 25 February 2021
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UTI INDIAN FIXED INCOME FUND PLC
STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 October 2020

Income
Dividend income
Interest income
Net realised (losses)/gains on financial assets at
at fair value through profit or loss
Net unrealised losses on financial assets at
fair value through profit or loss
Other income

Note

31 October 2020
USD

31 October 2019
USD

3(c)
3(c)

12,668
4,483,320

64,880
12,328,628

3(b)

(2,973,356)

4,455,148

3(b)

(1,133,791)
30,807

(6,324,821)
33,716

419,648

10,557,551

(686,404)
(49,508)
(52,002)
(100,683)
(36,993)
(33,578)
(24,922)
(37,833)
(37,206)
(1,887)
(1,061,016)

(1,604,006)
(147,393)
(87,472)
(142,887)
(64,792)
(123,515)
(33,948)
(32,768)
(31,163)
(1,064)
(2,269,008)

(641,368)

8,288,543

(1,154,699)

(7,778,995)

(1,796,067)

509,548

(170,930)
(145,503)

(158,390)
(12)

(2,112,500)

351,146

Net Investment income
Expenses
Investment management fee
Depositary fee
Professional fee
Administration fee
Miscellaneous fee
Transfer agency fee
Audit fee
Corporate governance service provider fee
Directors’ fee
Financial regulatory fee
Total operating expenses

7
7
7

7
7

Operating (loss)/gain
Finance cost
Income Distribution

3(h)

Operating (loss)/gain for the financial year before taxation
Taxation
Withholding Tax
Capital Gains Tax - Realised

8
8

Net (decrease)/increase in net assets attributable to holders
of redeemable participating shares resulting from operations

There are no recognised gains or losses arising in the financial year other than those dealt with in the Statement of Comprehensive Income.
In arriving at the results of the financial year, all amounts above relate to continuing operations.
The accompanying notes form an integral part of the financial statements.
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UTI INDIAN FIXED INCOME FUND PLC
STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES
For the financial year ended 31 October 2020

Note
Net assets attributable to holders of redeemable
participating shares at the beginning of the financial year
Operating activities
Net (decrease)/increase in net assets attributable to redeemable
participating shares resulting from operations
Share transactions
Proceeds from redeemable participating shares issued
Payments for redeemable participating shares redeemed
Net decrease from share transactions

6
6

Net assets attributable to holders of redeemable
participating shares at the end of the financial year
The accompanying notes form an integral part of the financial statements.
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31 October 2020
USD

31 October 2019
USD

108,030,015

197,492,484

(2,112,500)

351,146

509,297
(62,124,821)
(61,615,524)

13,202,572
(103,016,187)
(89,813,615)

44,301,991

108,030,015

UTI INDIAN FIXED INCOME FUND PLC
SCHEDULE OF INVESTMENTS
AS AT 31 OCTOBER 2020
Coupon
Rate

Maturity
Date

Fair Value
USD

% of
Net Assets

9.05
9.25
8.72
8.93
9.30
9.00
9.00

09/09/2021
09/09/2023
21/01/2025
20/10/2028
04/09/2029
21/01/2025
18/10/2066

134,940
1,686,750
785,435
2,422,462
2,276,043
7,305,630

0.30
3.81
1.77
5.47
5.14
16.49

5.22
5.77
5.79
6.18
6.19
6.45
7.06
7.27
7.32
7.37
7.50
7.57
7.61
7.73

15/06/2025
03/08/2030
11/05/2030
04/11/2024
16/09/2034
07/10/2029
10/10/2046
08/04/2026
28/01/2024
16/04/2023
10/08/2034
17/06/2033
09/05/2030
19/12/2034

4,732,936
4,015,434
3,083,363
2,114,427
4,033,760
4,598,055
4,239,745
439,529
582,940
432,584
745,745
4,490,029
747,398
760,869
35,016,814

10.68
9.06
6.96
4.77
9.11
10.38
9.56
0.99
1.32
0.98
1.68
10.14
1.69
1.72
79.04

Total financial Assets At Fair Value Through Profit or Loss (2019: 98.47%)

42,322,444

95.53

Cash and Cash Equivalents
Other Net Assets
Net assets value as at 31 October 2020

545,783
1,433,764
44,301,991

1.23
3.24
100.00

Nominal Security Description
Corporate Bonds (16.49%) (2019: 26.61%)
100,000,000 Dewan Housing Finance Corp*
1,250,000,000 Dewan Housing Finance Corp*
200,000,000 Infrastructure Leasing & Financial Services*
50,000,000 Power Grid Corp of India
150,000,000 Power Grid Corp of India
150,000,000 Reliance Jio Infocomm
250,000,000 Yes Bank*
Government Bonds (79.04%) (2019: 70.29%)
350,000,000 India Government Bond
300,000,000 India Government Bond
230,000,000 India Government Bond
150,000,000 India Government Bond
300,000,000 India Government Bond
330,000,000 India Government Bond
300,000,000 India Government Bond
30,000,000 India Government Bond
40,000,000 India Government Bond
30,000,000 India Government Bond
50,000,000 India Government Bond
300,000,000 India Government Bond
50,000,000 India Government Bond
50,000,000 India Government Bond
Investment Funds (0.00%) (2019: 1.57%)

Portfolio Analysis
Transferable securities admitted to an official stock exchange listing
Other assets
Total
*A haircut has been applied to these securities, refer to Note 10(f).
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% of Total
Assets
93.65
6.35
100.00

UTI INDIAN FIXED INCOME FUND PLC
NOTES TO THE FINANCIAL STATEMENTS
1. BASIS OF PREPARATION
Statement of compliance
The Financial Statements have been prepared in accordance with Financial Reporting Standard (“FRS”) 102, the FRS applicable in the UK
and Republic of Ireland, the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011
(S.I. No. 352 of 2011) (as amended) (the “UCITS Regulations”) and Irish Statute comprising the Companies Act 2014 (as amended).
The financial statements have been prepared under the historical cost basis except for financial instruments at fair value through profit or loss,
which are measured at fair value.
The UTI Indian Fixed Income Fund Plc (the “Company”) has continued to avail of the exemption available to open-ended investment funds
under FRS 102 and is not presenting a cash flow statement.
All references to net assets throughout the documents refers to net assets attributable to holders of Redeemable Participating Shares unless
otherwise stated.
2. ESTIMATES AND JUDGEMENTS
Estimates
The preparation of Company’s financial statements requires management to make judgements, estimates and assumptions that affect the
reported amounts recognised in the financial statements and disclosure of contingent liabilities. However, uncertainty about these assumptions
and estimates could result in outcomes that could require a material adjustment to the carrying amount of the asset or liability affected in future
periods.
Taxes
Uncertainties exist with respect to the interpretation of complex tax regulations and changes in tax laws on foreign withholding tax.
The Company establishes provisions, based on reasonable estimates, for possible consequences of actions or changes in practises by the tax
authorities of the respective countries in which it invests. The amounts of such provisions are based on various factors, such as experience of
previous actions and changes in practises and differing interpretations of tax regulations by the taxable entity and the responsible tax authority.
Such differences of interpretation may arise on a wide variety of issues depending on the conditions prevailing in the respective investment’s
domicile. As the Company assesses the probability for litigation and subsequent cash outflow with respect to taxes as remote, no contingent
liability has been recognised.
Fair value of financial instruments
The fair value of financial instruments is an estimate. Please refer to Note 3(a) further on in the financial statements.
Judgements
In the process of applying the Company’s accounting policies, management has made the following judgements, which have the most
significant effect on the amounts recognised in the financial statements:
Going Concern
The Company’s management has made an assessment of the Company’s ability to continue as a going concern and is satisfied that the Company
has the resources to continue in business for the foreseeable future. In performing the assessment, management has considered assets under
management, redemptions during the period, litigation, conditional/unconditional obligations and the Company’s exposure, which, is spread
over several industries and regions. Furthermore, management is not aware of any material uncertainties that may cast significant doubt upon
the Company’s ability to continue as a going concern. Therefore, the financial statements continue to be prepared on the going concern basis.
3. ACCOUNTING POLICIES
The principal accounting policies and estimation techniques applied in the preparation of these Financial Statements are set out below. The
policies have been consistently applied to all financial years presented, unless otherwise stated.
The significant accounting policies adopted by the Company for the financial year ended 31 October 2020 are set out below:
(a) Financial Instruments
i) Valuation of financial assets or liabilities at fair value through profit or loss
Substantially all financial instruments on the Company’s Schedule of Investments have been designated as fair value through profit or loss.
Subsequent to initial recognition, all instruments classified at fair value through profit or loss are measured at fair value with changes in their
value recognised in the Statement of Comprehensive Income.
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UTI INDIAN FIXED INCOME FUND PLC
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
3. ACCOUNTING POLICIES (CONTINUED)
(a) Financial Instruments (continued)
i) Valuation of financial assets or liabilities at fair value through profit or loss (continued)
Classification
Under FRS 102, in accounting for all of its financial instruments, an entity is required to apply either of the following:
(a) the full requirements of Section 11 “Basic Financial Instruments” and Section 12 “Other Financial Instruments Issues” of FRS 102;
or
(b) the recognition and measurement provisions of International Accounting Standards (“IAS”) 39 “Financial Instruments: Recognition
and Measurement”, (as amended) (“IAS 39”) as adopted for use in the European Union and the disclosure requirements of Sections
11 and 12 of FRS 102; or
(c) the recognition and measurement provisions of International Financial Reporting Standards (“IFRS”) 9 “Financial Instruments”
(“IFRS 9”) and the disclosure requirements of Sections 11 and 12 of FRS 102.
The Company classifies its financial assets and financial liabilities into the category below in accordance with IAS 39 Financial Instruments:
Recognition and Measurement.
Financial assets and liabilities at fair value through profit or loss
The financial assets and liabilities at fair value through profit or loss are as follows:
Financial assets and liabilities held for trading
Derivatives and fixed income securities are categorised as held for trading, as the Company does not designate any derivatives as hedging
instrument for hedge accounting purposes as described under IAS 39.
Recognition
All regular way purchases and sales of financial instruments are recognised on the trade date, which is the date that the Company commits to
purchase or sell an asset. Regular way purchases or sales are purchases or sales of financial instruments that require delivery of assets within
the financial year generally established by regulation or convention in the market place. Realised gains and losses on disposals of financial
instruments are calculated using the FIFO method.
Initial measurement
Financial instruments categorised at fair value through profit or loss are recognised initially at fair value, with transaction costs for such
instruments being recognised directly in the Statement of Comprehensive Income.
Subsequent Measurement
After initial measurement, the Company measures financial instruments which are classified as at fair value through profit or loss at their fair
values. Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing parties in an
arm’s length transaction. The fair value of financial instruments is based on their quoted market price on a recognised exchange or sourced
from a reputable broker/counterparty in the case of non-exchange traded instruments, at the statement of financial position date without any
deduction for estimated future selling costs. Financial assets and liabilities are valued at their last traded market prices.
If a quoted market price is not available on a recognised stock exchange or from a broker/counterparty, the fair value of the financial instruments
may be estimated by the Fund using valuation techniques, including the use of recent arm’s length market transactions, reference to the current
fair value of another instrument that is substantially the same, discounted cashflow techniques, option pricing models or any other valuation
technique that provides a reliable estimate of prices obtained in actual market transactions.
Where the Fund has assets and liabilities with offsetting market risks, it uses mid-market prices as a basis for establishing fair values for the
offsetting risk positions and applies the bid or offer price to the net open position as appropriate.
Subsequent changes in the fair value of financial instruments at fair value through profit or loss are recognised in the net trading income.
Interest earned or incurred is accrued in interest income or expense, respectively, according to the terms of contract.
Derecognition
A financial asset (or, where applicable part of a financial asset or part of group of similar assets) is derecognised where;
- The rights to receive cash flows from the assets have been expired; or
- The Fund transferred its rights to receive cash flows from assets or has assumed an obligation to pay the received cashflows in full without
material delay to a third party under “pass through” arrangements;
- Either (a) the Fund has transferred substantially all the risks and rewards of the assets, or (b) the Fund has neither transferred nor retained
substantially all the risks and rewards of the assets, but has transferred control of the asset.
When the Fund has transferred its right to receive cash flows from an asset or has entered into a pass through arrangement and has neither
transferred nor retained substantially all the risks and rewards of the asset nor transferred control of the asset, the asset is recognised to the
extent of the Fund’s continuing involvement in the asset. Continuing involvement that takes the form of a guarantee over the transferred asset
is measured at the lower of the original carrying amount of the asset and the maximum amount of consideration that the Fund could be required
to repay.
The Fund derecognises a financial liability when the obligation specified in the contract is discharged, cancelled or expires.
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UTI INDIAN FIXED INCOME FUND PLC
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
3. ACCOUNTING POLICIES (CONTINUED)
(a) Financial Instruments (continued)
ii) Determining fair values
Securities listed on a recognised stock exchange or traded on any other organised market are valued at the current last traded price on the stock
exchange or market, which constitutes the principal market for such securities.
In the case of any security that is not listed, quoted or dealt in on a regulated market or for which no quotation or value is available which
would provide a fair valuation, or in respect of which the price is unrepresentative, the fair value of such a security is determined on the basis
of the probable realisation value and is determined by the Directors, a stockbroker or other competent person appointed by the Directors and
approved for the purpose by the Depositary, using appropriate industry standard valuation techniques. There was no requirement during the
current financial year for the Directors to appoint a competent person for such purposes. The Fund uses a variety of methods and makes
assumptions that are based on market conditions existing at each statement of financial position date. Valuation techniques used include the
use of comparable recent arm’s length transactions, discounted cash flow analysis and option pricing models.
If there is a valuation technique obtained in actual market transactions, the Company uses that technique. Estimation methods and valuation
models may be used to calculate fair value. Due to the dynamic nature of assumptions used in estimating fair value and market volatility, the
values reflected in the financial statements for these investments may differ from the values that would be determined by negotiations held
between parties in a near term sales transaction, and those differences could be material.
The Fund may, from time to time, hold financial instruments that are not quoted in active markets, such as over-the-counter derivatives. Fair
values of such instruments are determined by using valuation techniques which are based off either observable, either directly (i.e. as prices)
or indirectly (i.e. derived from prices), or non-observable data. Where valuation techniques (for example, models) are used to determine fair
values, they are validated and periodically reviewed by experienced personnel at the Administrator, independent of the party that created them.
Models use observable data, to the extent practicable. The determination of fair value for financial assets and liabilities for which there is no
observable market data (that is, unobservable inputs) requires management to make varying degrees of judgement depending on liquidity,
concentration, uncertainty of market factors, pricing assumptions and other risks affecting the specific instrument. Changes in assumptions
about these factors could affect the reported fair value of financial instruments.
The fair value of open forward foreign currency exchange contracts is calculated as the difference between the contracted rate and the current
forward rate that would close out the contract on the statement of financial position date. The gains or losses on open forward foreign currency
exchange contracts are included in financial assets or liabilities at fair value through profit or loss, as appropriate, on the Statement of Financial
Position and are shown in the Schedule of Investments where applicable.
(b) Net Gain/(Loss) on Investment Activities
In respect of each instrument type classified as financial instruments at fair value through profit or loss, the movement in unrealised
gains/(losses) and realised gains/(losses) are included in realised gains/(losses) and unrealised gains/(losses) on investment activities in the
Statement of Comprehensive Income.
(c) Accounting for Income and Expenses
Expenses are recognised in the Statement of Comprehensive Income on an accruals basis.
Gains and losses realised on the sale of all financial assets and financial liabilities carried at fair value through profit or loss are recognised in
the Statement of Comprehensive Income. Dividends are credited to the Statement of Comprehensive Income on the dates on which the relevant
securities are listed as “ex dividend”. Income is accounted for gross of any non-reclaimable or irrecoverable withholding taxes and net of any
tax credits. The withholding tax is shown separately in the Statement of Comprehensive Income.
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UTI INDIAN FIXED INCOME FUND PLC
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
3. ACCOUNTING POLICIES (CONTINUED)
(d) Foreign Currency Transactions
The functional currency of the Company is the US Dollar. The Company has also adopted its functional currency as the presentation currency.
Foreign currency transactions are translated to the functional currency at the rate of exchange ruling on the date of the transaction. Gains and
losses on translation are recorded in the Statement of Comprehensive Income.
(e) Cash and Cash Equivalents
Cash and cash equivalents includes deposits held at call with banks and other short-term, highly liquid investments in an active market with
original maturities of three months or less from the date of acquisition, that are readily convertible to known amounts of cash, subject to
insignificant risk of changes in value, and are held for the purpose of meeting short-term cash commitments other than cash collateral provided
in respect of derivative and security borrowing transactions.
(f) Umbrella Cash Accounts
Cash account arrangements have been put in place in respect of the Fund as a consequence of the introduction of requirements relating to the
subscription and redemption collection accounts pursuant to the Central Bank of Ireland (Supervision and Enforcement) Act 2013 (Section 48
(i)) Investor Money Regulations 2015 for Fund Service Providers (the ‘Investor Money Regulations’). These cash accounts, held with a third
party banking entity for collection of subscriptions, payment of redemptions and distributions for the Fund are deemed assets of the Fund. Any
material balance on these cash accounts have been reflected on the Statement of Financial Position of the Fund at the end of the financial year.
(g) Redeemable Participating Shares
Redeemable shares are redeemable at the shareholder’s option and are classified as financial liabilities. The redeemable shares can be
repurchased by the Company on a Dealing Day at the Net Asset Value per Share calculated as at the Valuation Point to that Dealing Day. The
redeemable share is carried at the redemption amount that is payable at the Statement of Financial Position date if a shareholder exercised his
or her right to have the Company repurchase his or her share.
In accordance with the Prospectus, the Company is contractually obliged to redeem shares at dealing prices and the liability to redeemable
participating shareholders has been adjusted to reflect this. Monetary value share transactions during the financial year are recognised in the
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares of the Company.
(h) Distributions
The Directors are entitled to declare and pay dividends for shares in the Company. The Directors intend to declare and pay dividends on a
semi-annual basis equal to; net income and realised and unrealised gains, net of realised and unrealised losses. Any dividend will be declared
on the last Business Day in January and in July in each financial year or on such other date as may be determined by the Directors, or such
other frequency as the Directors consider appropriate. The Company may commence declaring and the payment of dividends for the relevant
Class twelve months following the date of the closing of the Initial Offer Period for that Class. The Directors may also determine if and to
what extent dividends paid include realised capital gains and/or are paid out of capital attributable to the relevant Class. Dividends declared
will be paid in cash and payment will be made to the relevant Shareholders pre-designated bank accounts, net of bank charges.
The Company declared a distribution of US$1,154,699 (31 October 2019: US$7,778,995) during the financial year ended 31 October 2020.
(i) Transactions Costs
Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial asset or financial
liability. An incremental cost is one that would not have been incurred if the entity had not acquired, issued or disposed of the financial
instrument. Financial assets and financial liabilities at fair value through profit or loss are initially recognised at fair value. Transaction costs
are expensed as incurred in the Statement of Comprehensive Income.
Depositary transaction costs are included in Depositary fees. These costs are separately identifiable transaction costs and the total costs
incurred by the Company during the financial year are disclosed in Note 7, these include transaction costs paid to the Depositary.
(j) Due to and from brokers
Amounts due from and to brokers represent receivables for securities sold and payables for securities purchased that have been contracted
for but not yet settled or delivered on the Statement of Financial Position date respectively.
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UTI INDIAN FIXED INCOME FUND PLC
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
4. NET ASSET VALUE
USD Institutional Class
Net Asset Value USD
Number of Shares in Issue
Net Asset Value per Share USD
USD Retail Class
Net Asset Value USD
Number of Shares in Issue
Net Asset Value per Share USD
USD RDR Class
Net Asset Value USD
Number of Shares in Issue
Net Asset Value per Share USD
SGD Retail Class
Net Asset Value SGD
Number of Shares in Issue
Net Asset Value per Share SGD
USD Super Institutional Class
Net Asset Value USD
Number of Shares in Issue
Net Asset Value per Share USD
EUR Institutional Class
Net Asset Value EUR
Number of Shares in Issue
Net Asset Value per Share EUR

31 October 2020

31 October 2019

31 October 2018

10,915,590
1,293,706
8.44

44,042,192
5,216,252
8.44

87,193,811
10,150,902
8.59

28,207,223
3,483,560
8.10

42,544,041
5,222,140
8.15

74,632,772
8,951,104
8.34

1,654,527
197,138
8.39

2,624,730
312,496
8.40

4,057,791
474,774
8.55

1,258,752
157,475
7.99

2,529,607
315,706
8.01

3,972,442
475,752
8.35

1,216,095
141,643
8.59

14,171,099
1,649,960
8.59

17,750,332
2,032,967
8.73

1,185,324
151,817
7.81

2,502,037
304,440
8.22

9,686,004
1,176,807
8.23

5. CASH AND CASH EQUIVALENT
Cash and cash equivalent comprises current deposits with banks. The counterparty for cash at bank including overnight deposits as at 31
October 2020 and 31 October 2019 was Citi Depositary Services Ireland DAC. The credit rating of Citi Depositary Services Ireland DAC was
A+ at 31 October 2020 (31 October 2019: A+).
In March 2015, the Central Bank introduced Investor Money Regulations (“IMR”). These regulations, which are effective I July 2016, detail
material changes to the current rules in relation to investor money, and are designed to increase transparency and enhance investor protection.
In response to these regulations, cash accounts held with a third party banking entity for collection of subscriptions, payment of redemptions
and dividends for the Company were redesignated, and are now deemed assets of the Company. As of the financial year ended 31 October
2020, the balance on these cash accounts is US$Nil (31 October 2019: US$Nil).
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UTI INDIAN FIXED INCOME FUND PLC
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
6. SUBSCRIBER AND REDEEMABLE PARTICIPATING SHARES
The authorised share capital of the Fund is 300,000 redeemable non-participating shares of no par value and 500,000,000,000 participating
shares of no par value. Non-participating shares do not entitle the holders thereof to any dividend and on a winding up entitle the holders
thereof to receive the amount paid up thereon but do not otherwise entitle them to participate in the assets of the Fund. The Directors have the
power to allot shares up to the authorised share capital of the Company.
There are two issued Founder Shares in the Company. The Founder Shares each have full and equal voting rights. In addition, the Founder
Shares have exclusive voting rights in relation to the appointment of Directors, the alteration of the Company’s share capital, the winding up
of the Company, and amendments to the Memorandum and Articles of Association of the Company, except insofar as the same involves a
variation of the class rights or a change to the investment objectives, policies or restrictions of the Company. The Founder Shares are not
redeemable.
The Founder Shares are held by UTI International (Singapore) Private Limited and Dillon Eustace.
The issued share capital of the Fund in shares is as follows:
For the financial year ended 31 October 2020

USD Institutional Class
USD Retail Class
USD RDR Class
SGD Retail Class
USD Super Institutional Class
EUR Institutional Class
Total

At 31 October 2019
5,216,252
5,222,140
312,496
315,706
1,649,960
304,440
13,020,994

Shares issued
20,914
35,257
1
8,289
64,461

Shares redeemed
(3,943,460)
(1,773,837)
(115,359)
(166,520)
(1,508,317)
(152,623)
(7,660,116)

At 31 October 2020
1,293,706
3,483,560
197,138
157,475
141,643
151,817
5,425,339

Share s issued
449,540
732,884
3,602
10,226
116,139
164,606
1,476,997

Shares redeemed
(5,384,188)
(4,461,848)
(165,880)
(170,272)
(499,146)
(1,036,973)
(11,718,307)

At 31 October 2019
5,216,252
5,222,140
312,496
315,706
1,649,960
304,440
13,020,994

For the financial year ended 31 October 2019

USD Institutional Class
USD Retail Class
USD RDR Class
SGD Retail Class
USD Super Institutional Class
EUR Institutional Class
Total

At 31 October 2018
10,150,900
8,951,104
474,774
475,752
2,032,967
1,176,807
23,262,304

Capital management
As a result of the ability to issue, repurchase and resell shares, the capital of the Company can vary depending on the demand for redemptions
and subscriptions to the Company. The Fund has an externally imposed capital requirement, as it is required to maintain a minimum capital of
€300,000. The Fund has no legal restrictions on the issue, repurchase or resale of redeemable shares beyond those included in the Company’s
constitution and this externally imposed minimum capital requirement.
The Fund’s objectives for managing capital are:
• To invest the capital in investments meeting the description, risk exposure and expected return indicated in its prospectus,
• To achieve consistent returns while safeguarding capital by investing in diversified portfolio, by participating in derivative and other capital
markets and by using various investment strategies and hedging techniques,
• To maintain sufficient liquidity to meet the expenses of the Company, and to meet redemption requests as they arise,
• To maintain sufficient size to make the operation of the Company cost-efficient.
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UTI INDIAN FIXED INCOME FUND PLC
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
7. FEES
Investment Management Fee
UTI International (Singapore) Private Limited (the “Investment Manager”) shall be entitled to receive from the Company an annual fee of 0.75%
of the Net Asset Value (“NAV”) of the Fund in respect of the Institutional Class, 1.20% of the NAV of the Fund in respect of the Retail Class,
0.75% of the NAV of the Fund in respect of the RDR Class, 1.20% of the NAV of the Fund in respect of the SGD Retail Class, 0.75% of the NAV
of the Fund in respect of the Super Institutional Class, 0.75% of the NAV of the Fund in respect of the Euro Institutional Class. The Investment
Manager shall be entitled to be reimbursed by the Company out of the assets of the Company any properly vouched reasonable out-of-pocket
expenses incurred by it on behalf of the Company.
During the financial year ended 31 October 2020, investment management fee amounted to US$686,404 (31 October 2019: US$1,604,006).
Investment management fee payable as at the financial year ended 31 October 2020 amounted to US$160,832 (31 October 2019: US$409,298).
Administrator’s Fee
The administrator shall be entitled to receive from the Company a maximum annual fee of 1.5% of the NAV of the company. Such fee shall
be calculated and accrued as at each Valuation Point and shall be payable monthly in arrears.
During the financial year ended 31 October 2020, administration fee amounted to US$100,683 (31 October 2019: US$142,887). Administration
fee payable as at the financial year ended 31 October 2020 amounted to US$20,950 (31 October 2019: US$86,043).
Collateral Management Fee
The Administrator also provides a collateral management service to the Company. The collateral management fee for the financial year ended
31 October 2020 amounted to US$Nil (31 October 2019: US$Nil). The collateral management fee payable as at the financial year ended 31
October 2020 amounted to US$Nil (31 October 2019: US$Nil).
Depositary’s Fee
Citi Depositary Services Ireland (the “Depositary”) is the Company’s Depositary. The Depositary shall be entitled to receive from the Company
a maximum annual fee of 0.5% of the NAV of the Company which shall consist of;
(a) a safekeeping fee, an annual fee billed and payable monthly based on the value of the month end assets. Safekeeping fees calculated on a

“per country” basis and include the safekeeping fees charged by the sub-depositaries.

(b) a fee per transaction, a per portfolio trade settlement which includes sub-depositaries expenses. All transactions are sent through an STP

process. Manual transactions will incur an extra fee of €15 per manual transaction.

(c) a fee for each third party fixed deposit, foreign exchange deal and outward payment affected by the Depositary on behalf of the Fund.

These transactions will incur a fee of US$10 per transaction.

Such fees shall be calculated and accrued as at each valuation point and shall be payable monthly in arrears. The Depositary shall also be
entitled to be reimbursed by the Company out of the assets of the Company any properly vouched reasonable out-of-pocket expenses incurred
by it on behalf of the Company.
During the financial year ended 31 October 2020 depositary fee amounted to US$49,508 (31 October 2019: US$147,393). Depositary fee
payable as at the financial year ended 31 October 2020 amounted to US$8,737 (31 October 2019: US$47,939).
Directors’ Fee
The Directors are authorised to charge a fee for their services at a rate determined by the Directors up to a maximum fee per Director of €15,000
per annum and may be entitled to special remuneration if called upon to perform any special or extra services to the Company. Simon McDowell
received €18,750 (31 October 2019: €18,750), Ronan Smith received €15,000 (31 October 2019: €15,000) for the financial year ended 31
October 2020. Praveen Jagwani waived his fees for the financial year ended 31 October 2020 and 31 October 2019. All Directors will be
entitled to reimbursement by the Company of expenses properly incurred in connection with the business of the Company or the discharge of
their duties.
During the financial year ended 31 October 2020, directors’ fee amounted to US$37,206 (31 October 2019: US$31,163). Directors’ fee
payable as at the financial year ended 31 October 2020 amounted to US$328 (31 October 2019: US$2,408).
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UTI INDIAN FIXED INCOME FUND PLC
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
7. FEES (CONTINUED)
Auditor’s Fee
The total amounts earned by the statutory auditors, Ernst & Young for the provision of services to the Company for the financial year ended
31 October 2020 and financial year ended 31 October 2019 were (excluding Value Added Tax):
31 October 2020
USD
24,922
-

Statutory audit
Other assurance services
Tax advisory
Other non-audit services

31 October 2019
USD
33,948
-

Audit fee payable as at the financial year ended 31 October 2020 amounted to US$31,074 (31 October 2019: US$37,589).
Transaction Costs
Transaction costs of the Depositary for the financial year ended 31 October 2020 were US$17,017 (31 October 2019: US$35,719).
Transaction costs on purchases and sales of bonds for the financial year ended 31 October 2020 and 31 October 2019 are as follows:
31 October 2020
USD
4,340

UTI Indian Fixed Income Fund

31 October 2019
USD
5,580

8. TAXATION
Under current law and practice, the Fund qualifies as an investment undertaking as defined in Section 739B of the Taxes Consolidation Act,
1997, as amended. On that basis, it is not chargeable for Irish tax on its income or capital gains. However, Irish tax can arise on the happening
of a “chargeable event” in the Fund. A chargeable event includes any distribution payments to shareholders or any encashment, redemption,
cancellation or transfer of shares and the holding of shares at the end of each eight year period beginning with the acquisition of such shares.
No Irish tax will arise in respect of chargeable events in respect of:

(a) a Shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at the time of the chargeable event, provided

appropriate valid declarations in accordance with the provisions of the Taxes Consolidation Act, 1997, as amended, are held by the
Company or the Company has been authorised by the Irish Revenue to make gross payments in the absence of appropriate declarations;
and

(b) certain exempted Irish tax resident shareholders who have provided the Fund with the necessary signed statutory declarations.
Dividends, interest and capital gains (if any) received on investments made by the Fund may be subject to taxes imposed by the country from
which the investment income/gains are received and such taxes may not be recoverable by the Fund or its shareholders.
For the financial year ended 31 October 2020 the Company incurred capital gains taxes of US$145,503 (31 October 2019: US$12) and incurred
withholding tax of US$170,930 (31 October 2019: US$158,390).
9. RELATED PARTIES
FRS 102 “Related Party Disclosures” requires the disclosure of information relating to material transactions with parties who are deemed to
be related to the reporting entity.
A related party transaction is a transfer of resources, services or obligations between a reporting entity and a related party, regardless of whether
a price is charged.
(a) Entities with significant influence over the Company
The Company has appointed UTI Asset Management Company Limited (the “Investment Advisor”) as Investment Advisor of the Company.
The Investment Advisor fees will be paid out of the fees of the Investment Manager.
The Company has delegated responsibility for the investment and re-investment of the Company’s assets to the Investment Manager. During
the financial year ended 31 October 2020 US$686,404 (31 October 2019: US$1,604,006) was incurred and US$160,832 (31 October 2019:
US$409,298) was payable to the Investment Manager at the financial year end.
The employees of the Investment Manager hold 57.42 shares (31 October 2019: 56.06 shares) with a value of US$481.91 (31 October 2019:
US$470.86) as at the financial year ended 31 October 2020.
The amounts payable by the Fund to related parties at 31 October 2020 are disclosed in the Statement of Financial Position.
The Directors’ fees for the financial year are disclosed in the Statement of Comprehensive Income. During the financial year ended 31 October
2020 US$37,206 (31 October 2019: US$31,163) was incurred and US$328 (31 October 2019: US$2,408) was payable at the financial year
end.
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9. RELATED PARTIES (CONTINUED)
(c) Significant Shareholders
There were no Shareholders with significant holdings of at least 20 percent of the Company at 31 October 2020.
The following tables detail the number of Shareholders with significant holdings of at least 20 percent of the Company and the aggregate value
and percentage of that holding.
At 31 October 2019

Number of
Shareholder
1

Fund
UTI Indian Fixed Income Fund

Value of Holding
USD
3,194,986

Holding
% of Fund
24.54%

10. RISK MANAGEMENT POLICIES AND PROCEDURES
The Company is exposed to market price risk, interest rate risk, credit risk, liquidity risk and currency risk arising from the financial instruments
the Company holds. The Company’s overall risk management programme focuses on the unpredictability of financial markets and seeks to
minimise potential adverse effects on financial performance. The policies documented below are standard operational practices and are
reviewed on a continuous basis. In certain market conditions, the Manager may apply additional risk procedures to minimise potential adverse
effects on the Company’s financial performance.
(a) Market Price Risk
Market price risk is the risk that the fair value or future cash flows of financial assets/liabilities will fluctuate because of changes in market
prices. Market price risk arises from uncertainty about future prices of financial assets/liabilities held. It represents the potential loss the
Company might suffer through holding market positions in the face of price movements. The Board monitors the Company’s characteristics
in detail with the Investment Manager at least quarterly and in some cases monthly. The Investment Manager also reviews the Company’s
portfolio characteristics in their entirety. This review may include as appropriate a review of capitalisation, distribution, industry sector weights,
price/book levels, portfolio duration, sector exposure, quality exposure and other key risk measures. The Company’s other price risk is managed
in accordance with the UCITS Regulations and the limits set forth in the prospectus.
All of the financial assets held by the Company are bonds which amounts to US$42,322,444 (31 October 2019: US$106,383,758). Details of
the Company’s investment portfolio as at 31 October 2020 are disclosed in the schedule of investments included on page 14.
Exposure to market price risk with a 0.5% increase/decrease in market prices with all other variables remaining constant would amount to a
US$211,612 (31 October 2019: US$531,919) movement in the Company. This represents management’s best estimate of a reasonably possible
shift.
(b) Interest Rate Risk
This risk is defined as the risk that the fair value or future cash flows of a financial asset/liability will fluctuate because of changes in market
interest rates. Fixed interest rate debt securities are exposed to interest rate risk where the value of these securities may fluctuate as a result of
a change in market interest rates. The Company’s interest bearing assets are subject to changes in the level of interest rates. Generally, the
value of fixed income securities will change inversely with changes in interest rates.
The tables below summarise the exposure to interest rate risk, including the assets and liabilities at fair value:
31 October 2020
Assets
Investments
Other Assets
Total Assets

Up to 1 year
USD
134,940
545,783
680,723

1-5 years
USD
11,825,680
11,825,680

Over 5 years
USD
30,361,824
30,361,824

Non-Interest Bearing
USD
2,323,892
2,323,892

Total Value
USD
42,322,444
2,869,675
45,192,119

-

-

-

(890,128)
(890,128)

(890,128)
(890,128)

680,723

11,825,680

30,361,824

1,433,764

44,301,991

Liabilities
Other Liabilities
Total Liabilities
Total Net Assets
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10. RISK MANAGEMENT POLICIES AND PROCEDURES (CONTINUED)
(b) Interest Rate Risk (continued)
The tables below summarise the exposure to interest rate risk, including the assets and liabilities at fair value (continued):
31 October 2019
Assets
Investments
Other Assets
Total Assets

Up to 1 year
USD
2,109,661
774,110
2,883,771

1-5 years
USD
18,834,164
18,834,164

Over 5 years
USD
83,739,933
83,739,933

Non-Interest Bearing
USD
1,700,000
2,384,748
4,084,748

Total Value
USD
106,383,758
3,158,858
109,542,616

-

-

-

(1,512,601)
(1,512,601)

(1,512,601)
(1,512,601)

2,883,771

18,834,164

83,739,933

2,572,147

108,030,015

Liabilities
Other Liabilities
Total Liabilities
Total Net Assets

A 0.5% increase/decrease in bond yields with all other variables remaining constant would amount to a US$1,354,318 (31 October 2019:
US$3,653,463) movement in the Company. This figure is calculated by taking the bond values as a percentage of the portfolio value multiplied
by the bond duration to maturity. The sum of the each security weight is then multiplied by the sum of the portfolio market value and then
multiplied by 0.5%.
The sensitivity of the profit/(loss) for the financial year is the effect of the assumed changes in bond yields on changes in fair value of
investments for the financial year, based on revaluing fixed rate financial assets at the end of the reporting year.
In practice, the actual trading results may differ from the below sensitivity analysis and the difference could be significant.
(c) Currency Risk
The Company may hold assets denominated in currencies other than the functional currency of the Fund. The Fund is therefore exposed to
currency risk, as the value of the securities denominated in other currencies will fluctuate due to changes in exchange rates. The Company may
utilise financial instruments to hedge against fluctuations in the relative values of its portfolio positions in addition to making active currency
selections.
The following table details the material currency exposures as at 31 October 2020 and 31 October 2019.
31 October 2020
Euro
Indian Rupee
Singapore Dollar
31 October 2019
Euro
Indian Rupee
Singapore Dollar

Monetary Assets
2020
USD
1
43,073,997
9

Non-Monetary Assets
2020
USD
1,612,343
-

Total
2020
USD
1
44,686,340
9

Monetary Assets
2019
USD
3,621
107,378,039
234

Non-Monetary Assets
2019
USD
-

Total
2019
USD
3,621
107,378,039
234

The table below details the approximate increase or decrease in net assets attributable to redeemable participating shareholders’ for the Fund
had the exchange rate between the USD and the relevant foreign currency increased or decreased by 5% (based on monetary items) as at 31
October 2020 and as at 31 October 2019.
31 October 2020
USD
2,153,700
-

Foreign currency Exposure
Euro
Indian Rupee
Singapore Dollar
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31 October 2019
USD
181
5,368,902
12
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10. RISK MANAGEMENT POLICIES AND PROCEDURES (CONTINUED)
(d) Credit Risk
Credit risk is the possibility of a loss resulting from a counterparty to a financial asset/liability who fails to discharge an obligation or
commitment that was entered into with the fund. The carrying amounts of financial assets best represent the maximum credit risk exposure at
the statement of financial position date. All physical securities and cash at bank balances are held by the Depositary, Citi Depositary Services
Ireland DAC. The S&P credit rating of Citi Depositary Services Ireland DAC was A+ at 31 October 2020.
The table below sets out a summary of the credit exposure based on the credit ratings of the debt securities held by the Company as at 31
October 2020 and 31 October 2019:
Rating*
A
A+
AA
AA+
AAA
BBB+
Not Rated

31 October 2020 Rating*
%
A
A+
AA
AA+s
AAA
BBB+
Not Rated

31 October 2019
%
4.64
5.57
12.09
2.89
74.81

Total

100.00

*ICRA rating
(e) Liquidity Risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities. Generally, the
Company’s assets are comprised of actively traded and highly liquid securities. The liquidity risks associated with the need to satisfy
shareholders’ requests for redemptions, which is allowed on daily basis, are mitigated by maintaining a liquid portfolio of assets which can be
liquidated to satisfy usual levels of demand. In addition, the Company may restrict redemptions and borrow monies on a temporary basis as
detailed in the Company’s Prospectus. The Investment Manager manages the Company’s liquidity position on a daily basis. Also, the
Investment Manager is able, through the provisions in the Prospectus, to defer the processing of redemptions of significant size to facilitate an
orderly disposition of securities in order to protect the interest of the remaining shareholders.
As at 31 October 2020, the Company’s liabilities were payable within 12 months as disclosed below:

Liabilities
Net assets attributable to redeemable
Participating shareholders

On-demand

Up to 1 month

1-3 months

3-6 months

6-12 months

USD
-

USD
890,128

USD
-

USD
-

USD
-

44,301,991
44,301,991

890,128

-

-

-

As at 31 October 2019, the Company’s liabilities were payable within 12 months as disclosed below:

Liabilities
Net assets attributable to redeemable
Participating shareholders

On-demand

Up to 1 month

1-3 months

3-6 months

6-12 months

USD
-

USD
1,512,601

USD
-

USD
-

USD
-

108,030,015
108,030,015

1,512,601

-

-

-

There were no forward foreign currency exchange contracts held by Company for the financial year ended 31 October 2020 and 31 October
2019.
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10. RISK MANAGEMENT POLICIES AND PROCEDURES (CONTINUED)
(f) Fair Value Hierarchy
FRS 102 Section 11.27 on “Fair Value: Disclosure” requires disclosure relating to the fair value hierarchy in which fair value measurements
are categorised for assets and liabilities. The disclosures are based on a three-level fair value hierarchy for the inputs used in valuation
techniques to measure fair value.
The Company classifies fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in making the
measurements, using a quantitative and qualitative analysis of those instruments recognised at fair value based on a three-level measurement
hierarchy.
The fair value hierarchy has the following levels as defined under FRS 102 Section 34.22:
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (that is, as prices)
or indirectly (that is, derived from prices).
Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs).
The level in the fair valuation hierarchy within which the fair value measurement is categorised in its entirety is determined on the basis of the
lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the significance of an input is assessed
against the fair value measurement in its entirety. If a fair value measurement uses observable inputs that require significant adjustment based
on unobservable inputs, that measurement is a Level 3 measurement. Assessing the significance of a particular input to the fair value
measurement in its entirety requires judgment, considering factors specific to the asset or liability. The determination of what constitutes
“observable” requires significant judgement by the Company. The Company considers observable data to be that market data that is readily
available, regularly distributed or updated, reliable and verifiable, not proprietary, and provided by independent sources that are actively
involved in the relevant market. Investments, whose values are based on quoted market prices in active markets, and therefore classified within
Level 1, include active listed equities, exchange traded derivatives, US government treasury bills and certain non-US sovereign obligations.
The Company does not adjust the quoted price for these instruments.
Financial instruments that do not have quoted market prices or that trade in markets that are not considered to be active but are valued based
on market information, dealer quotations or alternative pricing sources supported by observable inputs are classified within Level 2. These
include investment-grade corporate bonds and certain non-US sovereign obligations, listed equities and over the counter derivatives. As Level
2 investments include positions that are not traded in active markets and/or are subject to transfer restrictions, valuations may be adjusted to
reflect illiquidity and/or non-transferability, which are generally based on available market information.
The following table is a summary of the fair value hierarchy applied under FRS 102 in valuing the Company’s financial assets and liabilities
measured as at 31 October 2020 and 31 October 2019.
31 October 2020

Level 1

Level 2

Level 3

Total

USD

USD

USD

USD

-

35,016,814
5,483,940
40,500,754

1,821,690
1,821,690

35,016,814
7,305,630
42,322,444

Level 1

Level 2

Level 3

Total

USD

USD

USD

USD

1,700,000
1,700,000

75,931,229
18,213,526
94,144,755

10,539,003
10,539,003

75,931,229
28,752,529
1,700,000
106,383,758

Financial assets at fair value through profit or loss:
Government Bonds
Corporate Bonds
Total financial assets at fair value through profit or loss
31 October 2019
Financial assets at fair value through profit or loss:
Government Bonds
Corporate Bonds
Investment Funds
Total financial assets at fair value through profit or loss

The level 3 valuation assessments are the outcome of UTI’s investment committee which examines various market linked factors including
credit and liquidity.
During the financial year ended 31 October 2020, the credit rating of the Dewan Housing Finance corporate debt positions were downgraded.
In accordance with the valuation policy of the fund when such positions are downgraded the positions will be priced by management in
accordance with the valuation policy. As of 31 October 2020, management have valued the DHFL positions at 10% of par which equates to
$1,821,690 (2019: $2,855,048). In valuing the positions management have considered the recoverability of the positions including taking into
account any insolvency proceedings, restructuring arrangements, available broker quotes and the guidelines of the AMFI valuation committee.
Due to the continuing dislocation in the financial services market, leading to a lack of sufficient liquidity in the bonds of Yes Bank the
management have decided to markdown the Yes Bank Infra bond to $Nil (2019: $3,101,780).
The Infrastructure Leasing & Financial Services bond has been valued at $Nil (2019: $Nil).
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11. EFFICIENT PORTFOLIO MANAGEMENT
In accordance with UCITS Regulation 58, the Company may employ techniques and instruments relating to transferable securities for efficient
portfolio management purposes including repurchase/reverse repurchase agreements and security lending arrangements.
Where considered appropriate, the Investment Manager will enter into forward currency contracts and cash settled futures contracts for efficient
portfolio management on behalf of the Company and/or a Class of Shares within the Company to protect against exchange risks and/or to alter
the currency exposure characteristics of transferable securities within the conditions and limits laid down by the Central Bank from time to
time.
12. SOFT COMMISSION ARRANGEMENTS AND DIRECT BROKERAGE ARRANGEMENTS
No soft commission arrangements and direct brokerage arrangements were entered into during the financial year ended 31 October 2020 or
during the financial year ended 31 October 2019.
13. EXCHANGE RATE
The following exchange rates were used to convert the instruments and other assets and liabilities denominated in currencies other than the
base currency at 31 October 2020 and 31 October 2019:
31 October 2020
31 October 2019
USD
USD
Euro
0.854
0.897
Indian Rupee
74.107
70.927
Singapore Dollar
1.366
1.361
14. CONTINGENT LIABILITY
There were no contingent liabilities at 31 October 2020 (31 October 2019: Nil).
15. COMMITTED DEALS
There were no committed deals at 31 October 2020 (31 October 2019: Nil).
16. SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR
During the financial year ended 31 October 2020, the credit rating of the Dewan Housing Finance corporate debt positions were downgraded.
In accordance with the valuation policy of the fund when such positions are downgraded the positions will be priced by management in
accordance with the valuation policy. As of 31 October 2020, management have valued the DHFL positions at 10% of par which equates to
$1,821,690 (2019: $2,855,048). In valuing the positions management have considered the recoverability of the positions including taking into
account any insolvency proceedings, restructuring arrangements, available broker quotes and the guidelines of the AMFI valuation committee.
Due to the continuing dislocation in the financial services market, leading to a lack of sufficient liquidity in the bonds of Yes Bank the
management have decided to markdown the Yes Bank Infra bond has been marked down to $Nil (2019: $3,101,780).
The Infrastructure Leasing & Financial Services bond has been valued at $Nil (2019: $Nil).
During the year the Fund had large redemptions amount totaling US$62,124,821.
On 11 March 2020, COVID-19 was declared a global pandemic by the World Health Organisation due to the rising rate and scale of infections.
The rapid spread of the virus has caused significant disruption in global equity markets and the impact of lock downs in several countries
worldwide is expected to reduce GDP growth in 2020, both locally and globally. The impact of this pandemic has been considered in the
valuation of all investments and the Fund is considered to continue operating as a going concern. There was significant volatility in global and
local markets as countries went into lockdown which has impacted the fair value movement of all investments. The Board will continue to
monitor this situation.
There were no other significant events affecting the Company during the financial year that require amendment to or disclosure in the financial
statements.
17. SIGNIFICANT EVENTS SINCE THE FINANCIAL YEAR END
On 1 February 2021, the Fund sold 1,250,000,000 shares in Dewan Housing Finance Corp with a maturity date of 09/09/2023 for 415,625,000
Indian Rupee or US$5,684,165 with a realised gain of US$3,997,415 from the value recognised at 31 October 2020.
There have been no other significant events since the financial year end.
18. APPROVAL OF THE FINANCIAL STATEMENTS
The Directors approved the financial statements on 15 February 2021.
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INFORMATION FOR INVESTORS IN NORWAY AND SWITZERLAND
Following a guideline from the Swiss Funds Association (the “SFA”) dated 27 July 2004; the Investment Manager is required to supply
performance data in conformity with these guidelines. This data can be found below:
Total Expense Ratio
UTI Indian Fixed Income Fund

31 October 2020
Total Expense Ratio
1.18%
1.68%
1.24%
1.66%
1.11%
1.22%

USD Institutional Class
USD Retail Class
USD RDR Class
SGD Retail Class
USD Super Institutional Class
EUR Institutional Class

31 October 2019
Total Expense Ratio
1.09%
1.54%
1.08%
1.53%
1.07%
1.09%

Performance Data
The table below details the performance of the Fund for the financial year to 31 October 2020 and for the financial year to 31 October 2019.
UTI Indian Fixed Income Fund
USD Institutional Class
USD Retail Class
USD RDR Class
SGD Retail Class
USD Super Institutional Class
EUR Institutional Class

Total Return
31 October 2020
(ex dividend)
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Total Return
31 October 2019
(ex dividend)
(9.78)
(10.25)
(9.80)
(10.35)
(9.71)
(7.50)

Total Return from
inception through
to 31 October 2020
(ex dividend)

UTI INDIAN FIXED INCOME FUND PLC
APPENDIX 2 - DISCLOSURE OF REMUNERATION (UNAUDITED)
31 October 2020
Remuneration Policy of the Company
The Company has designed and implements a remuneration policy (the “Remuneration Policy”) which is consistent with and promotes sound
and effective risk management by having a business model which by its nature does not promote excessive risk taking that is inconsistent with
the risk profile or the Memorandum and Articles of Association of the Company. The Remuneration Policy is consistent with the business
strategy, objectives, values and interests of the Company and the Shareholders of the Company and includes measures to avoid conflicts of
interest. The Company is a self-managed investment company and does not employ any staff directly and it has no branches or subsidiaries.
The Remuneration Policy applies to those categories of staff, including senior management, risk takers, control functions and any employee
receiving total remuneration that falls into the remuneration bracket of senior management and risk takers, whose professional activities have a
material impact on the risk profiles of the Company.
The Company has determined that the following persons fall within the definition of “Identified Staff”:
- Members of the Board of Directors; and
- Designated Persons responsible for the monitoring of certain management functions of the Company.
In line with the provisions of the UCITS Directive and ESMA Guidelines on Sound Remuneration Policies under the UCITS Directive and
AIFMD (ESMA/2016/575) (the “ESMA Remuneration Guidelines”) each of which may be amended from time to time, the Company applies
its remuneration policy and practices in a way and to the extent that is proportionate to its size, its internal organisation and the nature, scope
and complexity of its activities.
Where the Company delegates investment management functions in respect of the Company, appropriate contractual arrangements are put in
place to ensure that there is no circumvention of the remuneration rules set out in the ESMA Remuneration Guidelines.
Remuneration of Identified Staff
The only identified staff of the Company are the members of the Board of Directors of the Company and the designated persons from Bridge
Consulting (the “Designated Persons”).
The members of the Board of Directors of the Company who are not affiliated with UTI International (Singapore) Private Limited (the
“Investment Manager”) receive a fixed fee only with no variable component and do not receive performance-based remuneration therefore
avoiding a potential conflict of interest. The basic fee of a Board member who is not affiliated with the Investment Manager is set at a level that
is on par with the rest of the market, is determined by the Board as a whole, reflects the qualifications and contribution required in view of the
Company’s complexity, the extent of the responsibilities and the number of board meetings.
The Designated Persons do not receive remuneration of any kind individually from the Company. The services of the Designated Persons are
provided to the Company pursuant to an engagement letter between Bridge Consulting Limited and the Company whereby the Designated
Persons are seconded to the Company on a part-time basis.
Remuneration of Identified Staff of the Investment Manager
The additional disclosures below are provided in relation to senior management and other identified staff of, the Investment Manager whose
actions have a material impact on the risk profile of the Company (“Identified Staff of the Investment Manager”).
All individuals included in the aggregated figures disclosed are rewarded in line with the Investment Manager’s remuneration policy for their
responsibilities across the relevant business area. As all Identified Staff of the Investment Manager have a number of areas of responsibility,
only the portion of remuneration for those Identified Staff whose services are attributable to the Company are included in the aggregate figures
disclosed.
Members of staff and senior management of the Investment Manager typically provide services in respect of multiple funds, clients and functions
of the Investment Manager. Therefore, the figures disclosed are a sum of each Identified Staff member’s portion of remuneration attributable
to the Company according to an objective appointment methodology which acknowledges the multiple-service nature of the Investment
Manager. Accordingly, the figures are representative of the Identified Staff’s actual remuneration and their remuneration structure in respect of
the Company only.
The amount of total remuneration awarded by the Investment Manager to the Identified Staff of the Investment Manager in respect of the
financial year ended 31 October, 2020 is $2,322,140 (2019: $2,000,000). The amount attributed towards the Company is $212,243 (2019:
$400,000). There were a total of 21 (2019: 22) beneficiaries of the remuneration.
Details of the Remuneration Policy
Details of the Remuneration Policy, including, but not limited to, a description of how remuneration and benefits are calculated and the identity
of persons responsible for awarding the remuneration and benefits is available at the following website http://utifunds.com.sg/
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APPENDIX 3 - SCHEDULE OF PORTFOLIO CHANGES FOR THE FINANCIAL YEAR ENDED 31 OCTOBER 2020
(UNAUDITED)
Listed below are the largest cumulative investment purchases and sales during the financial year ended 31 October 2020 in excess of 1% of
total purchases and in excess of 1% of total sales. At a minimum the largest 20 purchases and 20 sales must be given or all purchases and sales
if less than 20.
Largest Purchases
India Government Bond 6.45%
India Government Bond 7.32%
India Government Bond 7.57%
India Government Bond 7.37%
India Government Bond 6.18%
India Government Bond 5.22%
Goldman Sachs US Treasury Liquid Reserves Fund
India Government Bond 5.77%
India Government Bond 5.79%
India Government Bond 6.19%
India Government Bond 6.35%
India Government Bond 6.84%
India Government Bond 7.27%

Maturity Date
07/10/2029
28/01/2024
17/06/2033
16/04/2023
04/11/2024
15/06/2025

Largest Sales
India Government Bond 7.32%
India Government Bond 6.45%
India Government Bond 7.57%
India Government Bond 7.37%
India Government Bond 7.40%
India Government Bond 6.18%
India Government Bond 7.06%
Goldman Sachs US Treasury Liquid Reserves Fund
India Government Bond 7.50%
Yes Bank 8.85%
Reliance Industries 7.17%
India Government Bond 6.35%
India Government Bond 5.22%
ICICI Bank 9.20%
Yes Bank 9.00%
Reliance Industries 9.00%
India Government Bond 5.79%
India Government Bond 6.84%
India Government Bond 5.77%
India Government Bond 7.26%

Maturity Date
28/01/2024
07/10/2029
17/06/2033
16/04/2023
09/09/2035
04/11/2024
10/10/2046

03/08/2030
11/05/2030
16/09/2034
02/01/2020
19/12/2022
08/04/2026

10/08/2034
24/02/2025
08/11/2022
02/01/2020
15/06/2025
17/03/2066
18/10/2066
21/01/2025
11/05/2030
19/12/2022
03/08/2030
14/01/2029

Quantity
4,780,000,000
3,650,000,000
2,400,000,000
1,950,000,000
1,620,000,000
589,000,000
7,012,668
350,000,000
330,000,000
300,000,000
250,000,000
50,000,000
30,000,000

Quantity
4,360,000,000
4,450,000,000
3,100,000,000
1,920,000,000
1,500,000,000
1,470,000,000
1,050,000,000
8,712,668
450,000,000
500,000,000
250,000,000
250,000,000
239,000,000
250,000,000
150,000,000
100,000,000
100,000,000
50,000,000
50,000,000
40,000,000

Value
USD
66,330,272
52,655,895
35,245,839
28,283,054
22,567,057
7,952,250
7,012,668
4,611,948
4,450,407
4,047,115
3,526,689
714,596
410,117
Value
USD
64,536,299
61,663,425
46,331,160
28,436,637
21,863,693
20,819,033
14,730,867
8,712,668
6,565,339
5,775,959
3,747,674
3,626,172
3,308,841
3,260,004
1,672,228
1,617,362
1,369,968
717,628
673,406
599,812

A copy of the list of changes in the portfolio during the financial year may be obtained free of charge from the company’s Administrator.
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