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Our Current Portfolio

Spark Capital
Note: Fiscal years end in March. FY2011 is the fiscal year ending March 2011 and estimates for this year are the 
Manager’s estimates of financial performance – there is no assurance that these will be actual achieved results.

Company Positioning 
•	Strong management team and 

good market presence: Despite 
its smaller size, Spark is among the 
leading investment banks in South 
India, particularly in Chennai. The 
promoters and management team 
have long experience in the region 
and have strong relations with major 
business houses in South India.

•	Critical mass in major segments: 
The investment banking practice 
has stabilized and is well set for the 
next phase of growth in terms of 
larger transactions, greater coverage 
and public market opportunities. 
Similarly, the securities broking 
business and asset management 
practice have the necessary building 
blocks in place for strong growth.

Growth
•	The company has continued to  

grow steadily over the past year  
even though growth is lower than 
expected because of the drop  
in investment banking activity in  
India and globally. While the FY2011 
growth expectations are modest,  
the company expects to benefit from 
the recovery in transaction activity.

Investment Summary
Investment Date April 2008

Percentage of Fund NAV 1%

Fund Investment Amount US$ 1.4m for 9.1% equity ownership

Manager co-invest Amount US$ 0.1m for 0.9% equity ownership

Types of Security Preference shares in India  
operating company

Selected Investor Rights Liquidity Preference – Yes
Redemption Rights – Yes
Board Seats – One

Business Description
Spark Capital (‘Spark’) is a full service investment bank with a strong presence in Southern India.



K
u

b
e

ra
C

ro
ss-Bo

rd
e

r Fu
n

d
 A

n
n

u
a

l Re
p

o
rt 20

09 

14

Our Current Portfolio

Infotech Enterprises
Note: Fiscal years end in March. FY2011 is the fiscal year ending March 2011 and estimates for this year are the 
Manager’s estimates of financial performance – there is no assurance that these will be actual achieved results.

Growth
•	The GIS and engineering services 

markets are expected to continue 
growing at double digit rates 
over the next several years.

•	 Infotech is one of the leading 
providers of GIS and engineering 
design services in India.

•	 Infotech has seen limited effects 
from the global slowdown and 
its management expects it to 
maintain approximately 20% 
EBITDA margins during FY2010.

	 Apr 07-	 Apr 08-	 Apr 09- 
INR million	 Mar 08	 Mar 09	 Dec 09

Revenue	 6,741	 8,909 	 7,090
Growth		  32%	 NA

EBITDA	 1,219	 1,786 	 1,557
Margin	 18.1%	 20.0% 	 21.9%

Investment Summary
Investment Date September 2008

Percentage of Fund NAV 1%

Fund Investment Amount US$ 0.9m for 0.4% equity ownership

Manager co-invest Amount US$ 0.1m for 0.1% equity ownership

Types of Security Equity shares

Selected Investor Rights Liquidity Preference – No
Redemption Rights – No
Board Seats – None

Business Description
Infotech Enterprises is a leading provider of Geographic Information Systems (‘GIS’) and engineering design services 
to the aerospace, rail, auto, telecom and other industries in the US, Europe and India. The company is listed on the 
NSE and the BSE in India.
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Martin Michael Adams 
Chairman of the Board and  
Non-Executive Director
Mr. Adams is the founder and Managing 
Director of Vietnam Fund Management 
Company group (VFMC), which 
previously managed The Vietnam Fund 
Limited – the first institutional private 
equity fund to specialise in Vietnam – 
and Beta Viet Nam Fund Limited.

Mr. Adams is also currently the 
Chairman of the First Hungary Fund 
Limited (in liquidation) and a non-
executive Director of ARC Capital 
Holdings Limited, Metage Funds Limited, 
Metage Special Emerging Markets  
Fund Limited, Terra Catalyst Fund, 
Trikona Trinity Capital Plc and Armadillo 
Investments Limited (in liquidation).  
Prior to establishing VFMC, Mr. Adams 
worked for the Lloyds Bank Group in  
the United Kingdom, the Netherlands, 
Portugal and Hong Kong. Mr. Adams 
holds an MA in Economic Science from 
the University of Aberdeen, where he 
specialised in International Economics, 
Economic Development and Public 
Finance.

Pravin Ratilal Gandhi 
Non-Executive Director
Mr. Gandhi is Managing Partner of  
the SEED Fund, an early stage venture 
capital fund, and is also on the  
board of several public and private 
technology companies in India.  
He is also President of The Indus 
Entrepreneurs (TIE) Mumbai, a global 
non-profit organisation focused on 
promoting entrepreneurship in India. 

As an entrepreneur since 1971 and  
an active private equity investor in the 
Indian technology sector, Mr. Gandhi 
formed one of the first India-focused 
equity stage venture capital funds, 
Infinity Venture Fund. As co-founder  
of Hinditron Computers Private Limited, 
Mr. Gandhi played a key part in  
the merger of Hinditron and Digital 
Equipment Corporation to form Digital 
Equipment India Limited. Key previous 
positions held include: Director on  
the Board of Digital Equipment India 
Limited; President of the Manufacturers 
Association of Information Technology, 
and member of the executive council  
of the National Association of Software 
and Service Companies (NASSCOM) 
– a trade body and the chamber of 
commerce of the IT software and 
services industry in India. Mr. Gandhi 
holds a BSc in Industrial Engineering 
from Cornell University, New York. 

Robert Michael Tyler 
Non-Executive Director and 
Chairman, Audit Committee
Mr. Tyler is Managing Director and 
Co-founder of Tyler & Company,  
a provider of analytical services in 
telecoms and IT. He is also a Director 
and Audit Committee member of the 
Telecommunications Corporation of 
New Zealand (Telecom New Zealand)  
– the principal telephone company  
in New Zealand and number three in 
Australia. He is active in developing  
new modes of operation in service 
businesses, including telcos, cellular/
wireless and cable TV. In addition  
to strategic advisory work, Mr. Tyler  
has concentrated on investment 
transactions including a US$ 2.2 billion 
transaction for Swisscom. 

Mr. Tyler began his career at BT and has 
contributed to formative developments 
such as online delivery of transaction 
services, the launch of direct-to-home 
satellite TV, and the use of leveraged 
leases as a financial tool in telecoms 
and IT. Previously, he was a Senior 
Partner at Booz, Allen & Hamilton.  
Mr. Tyler served as Sloan Associate 
Professor of Technology and Public 
Policy at New York University and as  
an adjunct member of the faculty 
(Instructor) at the Massachusetts 
Institute of Technology. Mr. Tyler holds 
an MA in Natural Sciences (Physics) 
and Economics from Cambridge 
University.

Michel Casselman 
Non-Executive Director
Mr. Casselman is director of Petercam 
Private Projects, Petercam’s private 
equity arm.

Mr. Casselman joined the Petercam 
Private Projects team in September  
2005 to focus on projects in renewable 
energies and aviation. Before that, he 
was an analyst in technology stocks with 
Petercam since 1998 and successfully 
started Petercam’s brokerage presence 
in the Scandinavian market.

Prior to joining Petercam, Mr. Casselman 
was Director of Consulting at Numetrix,  
a Canadian software company (now 
part of Oracle). Mr. Casselman has an 
education background in engineering 
and economics. 

Kumar Mahadeva 
Executive Director
Mr. Mahadeva founded Kubera 
Cross-Border Fund together with 
Ramanan Raghavendran. 

He was previously founder, Chairman 
and CEO of Cognizant Technology 
Solutions Corporation (NASDAQ: CTSH), 
one of the largest India-centric IT 
services businesses with a market cap 
of approximately US$ 7.2 billion. During 
his decade-long career with Cognizant 
and prior to his retirement in December 
2003, he was instrumental in creating  
in excess of US$ 5 billion in shareholder 
value and generating total shareholder 
return in excess of 2,700% (between 
initial public offering in 1998 and 
December 2003).

Prior to founding Cognizant,  
Mr. Mahadeva was Corporate Vice 
President and Chief Executive for India 
and China at D&B (formerly Dun & 
Bradstreet) for five years. Previous 
positions held include Corporate 
Director for Strategy and Corporate 
Development at AT&T and Associate 
Principal at McKinsey & Company. 

Mr. Mahadeva holds an MSc in 
Electrical Engineering from Cambridge 
University and an MBA from Harvard 
Business School. 

Ramanan Raghavendran 
Executive Director
Mr. Raghavendran founded Kubera 
Cross-Border Fund together with  
Kumar Mahadeva. 

Mr. Raghavendran has more than  
16 years of private equity investment 
experience in Asia, US and Europe. Prior 
to founding Kubera, he was responsible 
for leading the successful cross-border 
investing efforts at TH Lee Putnam 
Ventures (THLPV) as a Senior Partner 
and continues to oversee the THLPV 
portfolio today. Mr. Raghavendran  
was formerly a Senior Partner at Insight 
Venture Partners where he invested  
in business process outsourcing  
and enterprise software companies, 
including cross–border investing via 
Connect Capital, an Insight affiliate. 

Prior to joining Insight, Mr. Raghavendran 
was a senior member of the investment 
team at General Atlantic where he 
initiated the internet-related investment 
effort and also led sector efforts in 
technology services and enterprise 
software. Mr. Raghavendran began  
his career at McKinsey & Company. He 
holds a BSc in Finance from the University 
of Pennsylvania’s Wharton School and  
a BSE in Computer Science from the 
University of Pennsylvania’s Moore 
School of Engineering. 

Board of Directors 
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We have audited the accompanying consolidated statement of assets and liabilities of Kubera Cross-Border Fund Limited  
(the ‘Fund’) and its subsidiaries (collectively referred to as the ‘Group’), including the consolidated schedule of investments  
as of 31 December 2009 and the related consolidated statements of operations, consolidated statement of changes in net 
assets and consolidated cash flows for the year then ended. These consolidated financial statements are the responsibility  
of the Fund’s management. Our responsibility is to express an opinion on these consolidated financial statements based  
on our audit.

The accompanying consolidated financial statements of the Group as of 31 December 2008, were audited by other auditors, 
KPMG, Cayman Islands, whose report thereon dated 21 May 2009, expressed an unqualified opinion on those statements and 
included an explanatory paragraph which described that, at that time ‘in the absence of readily ascertainable market values, 
the consolidated financial statements include investments whose fair values have been estimated by the Fund based on the 
recommendations of the Investment Manager. However, because of the inherent uncertainty of valuation, those estimated 
values may differ significantly from the values that would have been used had a ready market for the investments existed, and 
the difference could be material. Additionally, current widespread economic uncertainty and indeterminate financial markets 
could have a material impact on the actual value that would be realised if such investments were sold in an orderly disposition 
between willing parties.’

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are 
free of material misstatement. An audit includes consideration of internal control over financial reporting as a basis for designing 
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the internal control over financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on a 
test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used 
and significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe 
that our audit provides a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the consolidated 
financial position of the Group as of 31 December 2009, the consolidated results of their operations, the consolidated changes 
in their net assets and their consolidated cash flows for the year then ended, in conformity with accounting principles generally 
accepted in the United States of America. 

KPMG
Mumbai, India
9 April 2010

Independent Auditors’ Report 
to the Shareholders and Board of Directors  
of Kubera Cross-Border Fund Limited
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(Stated in United States Dollars)						      Note	 2009	 2008

Assets			 
Investments in securities (other than warrants), at fair value			   2(b)	 101,940,509	 85,406,708 
Unquoted warrants, at fair value					     2(c)	 39,371	 579,352 
Loans to portfolio companies					     10	 3,343,200	 1,126,620 
Cash and cash equivalents					     2(g),5	 23,176,529	 54,942,189 
Interest and dividend receivable						      307,231	 132,292 
Prepaid expenses							       139,814	 143,683 

 
Total assets							       128,946,654	 142,330,844 

			 
Liabilities			 
Accounts payable							       89,742	 124,133 
Tax liability (net)						      2(i),7	 235	 1,462 

 
Total liabilities							       89,977	 125,595 

			 
Net assets							       128,856,677	 142,205,249 

			 
Analysis of net assets			 
Capital and reserves			 
Share capital						      6	 1,119,044	 1,529,027 
Share premium						      6	 149,737,069	 174,327,086 
Revenue reserves							       (31,342,587)	 (41,468,864)

		
							       119,513,526	 134,387,249 

			 
Non-controlling interest						      8	 9,343,151	 7,818,000 

		   
							       9,343,151	 7,818,000 

			 
Total shareholders’ interests						      128,856,677	 142,205,249

Approved by the Board on 9 April 2010 and signed on its behalf by: 

Director

The accompanying notes form an integral part of these consolidated financial statements.

Consolidated Statement of Assets and Liabilities
31 December 2009
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Consolidated Schedule of Investments
31 December 2009

 
(Stated in United States Dollars)	 Industry	 Instrument

Investments in securities (other than warrants)
Venture Infotek Limited (refer Note 1)	 Transaction processing	 Preferred shares

		
New Wave Holdings Limited (refer Note 1)	 Investment company	 Preferred shares

		
Adayana, Inc.	 Education	 Series A (2007) convertible participating			 
		  preferred stock
		  Series B (2007) convertible preferred stock
		  Common stock

 

		
Essel Shyam Communication Limited	 Media services	 Compulsorily convertible preference shares
		  Equity shares

		
Ocimum Biosolutions (India) Limited	 Life sciences	 Preference shares
		  Equity shares

		
Kejriwal Stationery Holdings Limited	 Stationery products	 Convertible redeemable preference shares

		
GSS America Infotech Limited	 IT infrastructure	 Equity shares

		
Synergies Castings Limited	 Automotive components	 Compulsorily convertible cumulative			 
		  preference shares
		  Equity shares

 
		

 
Spark Capital Advisors (India)	 Financial services	 Convertible preference shares
Private Limited		  Equity shares

		
Infotech Enterprises Limited	 Engineering services	 Equity shares

Total investments in securities (other than warrants)

Investments in securities (unquoted warrants)
Adayana, Inc.	 Education	 Convertible to common stock

		
Essel Shyam Communication Limited	 Media services	 Convertible to compulsorily convertible			 
		  preference shares

		
Spark Capital Advisors (India)	 Financial services	 Convertible to convertible preference			 
Private Limited		  shares	

Total unquoted warrants

The accompanying notes form an integral part of these consolidated financial statements.
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	 2009	 2008

	 Number		  Fair	 % of Net			   Number		  Fair	 % of Net 
	 of shares	 Cost	 value	 assets			   of shares	 Cost	 value	 assets

	 134,112,451	 21,745,286	 29,432,631	 22.84%			   –	 –	 –	 – 

							     
	 –	 –	 –	 –			   1,916,883	 21,745,286	 21,745,286	 15.29%

							     
	 3,750,000	 15,000,000	 13,330,575	 10.35%			   3,750,000	 15,000,000	 15,000,000	 10.55%
 
	 1,250,000	 5,000,000	 6,951,677	 5.39%			   1,250,000	 5,000,000	 6,085,935	 4.28%
	 16,667	 50,001	 –	 0.00%			   16,667	 50,001	 50,001	 0.04%

	  
	 	 20,050,001	 20,282,252	 15.74%				    20,050,001	 21,135,936	 14.87%

 
	 5,555,056	 12,208,914	 14,683,941	 11.40%			   5,555,056	 12,208,914	 12,208,914	 8.59%
	 1,125,315	 2,473,220	 2,974,598	 2.31%			   1,125,315	 2,473,220	 2,473,220	 1.74%

	  
		  14,682,134	 17,658,539	 13.71%				    14,682,134	 14,682,134	 10.33%

 
	 3,818,162	 14,000,000	 6,567,785	 5.10%			   3,818,162	 14,000,000	 14,000,000	 9.84%
	 1,000	 3,667	 1,720	 0.00%			   1,000	 3,667	 3,667	 0.00%

	  
	 	 14,003,667	 6,569,505	 5.10%				    14,003,667	 14,003,667	 9.84%

 
	 455,172	 20,000,000	 2,915,453	 2.26%			   455,172	 20,000,000	 5,043,877	 3.55%

							     
	 1,000,000	 10,225,274	 6,282,644	 4.88%			   1,000,000	 10,225,274	 2,492,314	 1.75%

							     
	 5,333,334	 10,000,000	 7,375,162	 5.72%			   5,333,334	 10,000,000	 2,013,613	 1.42%
 
	 5,936,298	 11,308,670	 8,208,966	 6.37%			   5,936,298	 11,308,670	 2,241,264	 1.58%

	  
	 	 21,308,670	 15,584,128	 12.09%				    21,308,670	 4,254,877	 3.00%

 
	 55,000	 1,497,849	 1,497,849	 1.16%			   55,000	 1,497,849	 1,497,849	 1.05%
	 79	 2,151	 2,151	 0.00%			   79	 2,151	 2,151	 0.00%

	  
		  1,500,000	 1,500,000	 1.16%				    1,500,000	 1,500,000	 1.05%

 
	 260,000	 951,168	 1,715,357	 1.33%			   260,000	 951,168	 548,617	 0.39%

	  
		 124,466,200	101,940,509	 79.1%				   124,466,200	 85,406,708	 60.07%

 
 
	 83,580	 16,800	 –	 0.00%			   533,034	 11,380	 52,450	 0.04%

							     
	 1,316,749	 –	 34,864	 0.03%			   1,316,749	 –	 384,062	 0.27%
							     

 
	 61,199	 –	 4,507	 0.00%			   61,199	 –	 142,840	 0.10%
							     

	  
		  16,800	 39,371	 0.03%				    11,380	 579,352	 0.41%
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							       Year ended	 Year ended  
							       31 December	 31 December 
(Stated in United States Dollars)						      Notes	 2009	 2008 

Investment income			 
Interest						      11	 539,423	 520,896 
Dividends							       40,093	 53,419 
Other income							       9,469	 12,227 

							        
							       588,985	 586,542 

Expenses			 
Investment management fee					     3, 9	 3,896,420	 3,999,938 
Professional fees							       246,957	 257,379 
Insurance							       144,070	 133,826 
Director fees						      4	 133,929	 126,859 
Administration fees							       24,027	 39,560 
Licence fees							       19,273	 13,312 
Custodian fees							       28,288	 80,732 
Other expenses							       482,131	 516,374 

							        
							       4,975,095	 5,167,980 

			 
Net investment loss before tax						      (4,386,110)	 (4,581,438)
Taxation						      2(i),7	 1,818	 1,462 
Net investment loss after tax						      (4,387,928)	 (4,582,900)

Realised and unrealised gain/(loss) on investment transactions		
Unrealised gain/(loss) on investments in securities					     15,965,689	 (38,491,520)
Unrealised loss on investments in money market instruments				    –	 (5,645,422)
Realised gain on investments in money market instruments				    –	 7,490,296 

						      	  
							       15,965,689	 (36,646,646)

		
Net increase in net assets resulting from operations					     11,577,761	 (41,229,546)

		
Non-controlling interest							       1,451,484	 (3,388,095)
Equity holding of parent							       10,126,277	 (37,841,451)

	
							       11,577,761	 (41,229,546)

The accompanying notes form an integral part of these consolidated financial statements.

Consolidated Statement of Operations
for the year ended 31 December 2009
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					     Share	 Share	 Revenue		
(Stated in United States Dollars)					     capital	 premium	 reserve	 Total

At 1 January 2008					     2,060,000	 203,940,000	 (3,627,413)	 202,372,587 
Issued during the period					     –	 –	 –	 – 
Repurchased during the year				    (530,973)	 (29,612,914)	 –	 (30,143,887)
Net decrease in net assets resulting from operations			   –	 –	 (37,841,451)	 (37,841,451)

 
At 31 December 2008					     1,529,027	 174,327,086	 (41,468,864)	 134,387,249 

									       
At 1 January 2009					     1,529,027	 174,327,086	 (41,468,864)	 134,387,249 
Issued during the year					     –	 –	 –	 – 
Repurchased during the year (refer Note 6)			   (409,983)	 (24,590,017)	 –	 (25,000,000)
Net increase in net assets resulting from operations			   –	 –	 10,126,277	 10,126,277 

 
At 31 December 2009					     1,119,044	 149,737,069	 (31,342,587)	 119,513,526 

									       
The accompanying notes form an integral part of these consolidated financial statements.

Consolidated Statement of Changes in Net Assets
for the year ended 31 December 2009
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							       Year ended	 Year ended  
							       31 December	 31 December 
(Stated in United States Dollars)							       2009	 2008 

Operating activities		
Net increase/(decrease) in net assets resulting from operations				    11,577,761	 (41,229,546)
Adjustments to reconcile net increase/(decrease) in net assets resulting  

from operations to net cash generated by/(used in) operating activities:		
Movement in unrealised (gain)/loss on investments in securities (including warrants)			  (15,965,689)	 38,491,520 
Realised (gain)/loss on investments in money market instruments				    –	 (7,490,296)
Movement in unrealised loss on investments in money market instruments			   –	 5,645,422 
Purchase of securities (including warrants)					     (5,420)	 (39,759,957)
Proceeds on disposal of money market instruments					     –	 117,650,128 
Change in operating assets and liabilities:		

Increase in loans to portfolio companies				    	 (2,216,580)	 (1,126,620)
Increase in other assets							       (193,783)	 (272,233)
Increase in current liabilities					     	 (34,390)	 (427)
(Decrease)/increase in tax liability						      (1,227)	 1,462 

							        
							       (6,839,328)	 71,909,453 

		
Financing activities		
Shares repurchased during the year					     	 (25,000,000)	 (30,143,887)
Capital contribution by non-controlling interest 					     73,668	 2,798,018 

							       (24,926,332)	 (27,345,869)

		
Net change in cash and cash equivalents during the year				    (31,765,660)	 44,563,584 
		
Cash and cash equivalents at beginning of year				    	 54,942,189	 10,378,605 

		
Cash and cash equivalents at end of year					     23,176,529	 54,942,189 

The accompanying notes form an integral part of these consolidated financial statements.

Consolidated Statement of Cash Flows
for the year ended 31 December 2009
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1.	 Organisation and principal activity
Kubera Cross-Border Fund Limited (the ‘Fund’) was incorporated in the Cayman Islands on 23 November 2006 as an exempted 
company with limited liability.

The Fund is a closed-end investment company trading on Alternative Investment Market (‘AIM’), a market operated by the 
London Stock Exchange plc. The Fund makes private equity investments in cross-border companies, primarily in businesses  
that operate in the US-India corridor. 

The Fund is managed by Kubera Partners, LLC (the ‘Investment Manager’). The Investment Manager is responsible for the 
day-to-day management of the Fund’s investment portfolio in accordance with the Fund’s investment objective and policies.
The Fund is a Limited Partner in Kubera Cross-Border Fund LP (the ‘Partnership’), an exempted limited partnership formed on  
28 November 2006, in accordance with the laws of the Cayman Islands. The primary business of the Partnership is to invest  
in, purchase and sell, investments for the purpose of carrying out an investment strategy that is consistent with the strategy 
described in the Admission Document and Offering Memorandum of the Fund. 

The Partnership holds 100% ownership in Kubera Cross-Border Fund (Mauritius) Limited, a company incorporated in Mauritius. 
The primary business of Kubera Cross-Border Fund (Mauritius) Limited is to carry on business as an investment holding company.
With effect from 31 March 2009, New Wave Holdings Limited, a company incorporated in Mauritius, in which the Fund held 54% 
ownership as on 31 December 2008, became a 99.15% subsidiary of the Fund. The Fund’s investment in New Wave Holdings 
Limited is shown in the balance sheet at fair value as of 31 December 2008. The primary business of New Wave Holdings Limited 
is to carry on business as an investment holding company. 

Kubera Cross-Border Fund (GP) Limited, a company incorporated under the laws of the Cayman Islands and a wholly owned 
subsidiary of the Fund, serves as the General Partner of the Partnership. 

2.	 Significant accounting policies
The significant accounting policies are as follows:

a.	 Basis of preparation
The consolidated financial statements are prepared in conformity with accounting principles generally accepted in the  
United States of America (US GAAP). US GAAP requires the directors to make estimates and assumptions that affect the  
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the consolidated 
financial statements, the results of operations during the reporting period and the reported amounts of increases and 
decreases in net assets from operations during the reporting period. Significant estimates and assumptions are used for,  
but not limited to, accounting for the fair values of investments in portfolio companies. Management believes that the  
estimates made in the preparation of the consolidated financial statements are prudent and reasonable. Actual results  
could differ from those estimates. Changes in estimates are reflected in the financial statements in the period in which  
the changes are made and if material, these effects are disclosed in the notes to the consolidated financial statements.

The measurement and presentation currency of the consolidated financial statements is the United States Dollar rather than  
the local currency of the Cayman Islands reflecting the fact that subscriptions to and redemptions from the Fund are made  
in United States Dollars and the Fund’s operations are primarily conducted in United States Dollars.

b.	 Basis of consolidation
The consolidated financial statements include the accounts of the Fund and its wholly owned subsidiary, Kubera Cross-Border 
Fund (GP) Limited and its majority owned subsidiaries, Kubera Cross-Border Fund LP, Kubera Cross-Border Fund (Mauritius) 
Limited and New Wave Holdings Limited (together referred to as the ‘Group’). All material inter-company balances and 
transactions have been eliminated. 

c.	 Valuation, security transactions and income
Substantially all securities are held in custody by the Hong Kong & Shanghai Banking Corporation Limited. Security transactions 
are recorded on the trade date basis. Interest is recorded on period proportionate basis and dividends are accounted when 
right to receive dividend is established. The Fund uses the weighted average cost method to determine the realised gain or  
loss on sale of investments.

Investments are recorded at estimated fair value (as discussed herein).

In September 2006, the Financial Accounting Standard Board (FASB) issued Statement of Financial Accounting Standards No.157, 
Fair Value Measurement (‘FASB ASC 820 (SFAS 157)’). FASB ASC 820 (SFAS 157) defines fair value, establishes a framework for 
measuring fair value and expands disclosures about fair value measurements.

Fair value of an investment is the amount that would be received to sell the investment in an orderly transaction between market 
participants at the measurement date (i.e. the exit price).

Notes to the Consolidated Financial Statements 
31 December 2009
(Stated in United States Dollars)
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Notes to the Consolidated Financial Statements 
31 December 2009 (continued)

2.	 Significant accounting policies (continued)
FASB ASC 820 (SFAS 157) establishes a hierarchical disclosure framework which prioritises and ranks the level of market price 
observability used in measuring investments at fair value. Market price observability is impacted by a number of factors, 
including the type of investment and the characteristics specific to the investment. Investments with readily available active 
quoted prices or for which fair value can be measured from actively quoted prices generally will have a higher degree of  
market price observability and a lesser degree of judgment used in measuring fair value.

Investments measured and reported at fair value are classified and disclosed in one of the following categories:

Level I – Quoted prices are available in active markets for identical investments as of the reporting date. The type of investments 
included in Level I are publicly traded equity securities and are valued at the last sales price on a national securities exchange 
on the valuation date. As required by FASB ASC 820 (SFAS 157), the Fund does not adjust the quoted price for these investments 
even in situations, if any, where the Fund holds a large position and a sale could reasonably impact the quoted price.

Level II – Pricing inputs are other than quoted prices in active markets, which are either directly or indirectly observable as of the 
reporting date, are valued at prices for similar assets or liabilities in markets that are not active, or determined through the use of 
models or other valuation methodologies. Investments which are generally included in this category are publicly traded equity 
securities with restrictions and derivative contracts.

Level III – Pricing inputs are unobservable and include situations where there is little, if any, market activity for the investment.  
Fair value for these investments is determined using valuation methodologies that consider a range of factors, including  
but not limited to the price at which the investment was acquired, the nature of the investment, local market conditions,  
trading values on public exchanges for comparable securities, current and projected operating performance and financing 
transactions subsequent to the acquisition of the investment. The inputs into the determination of fair value require significant 
management judgment. Due to the inherent uncertainty of these estimates, these fair value estimates may differ materially  
from the values that would have been used had a ready market for these investments existed. Investments that are included  
in this category generally are privately held debt and equity securities.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, an 
investment’s level within the fair value hierarchy is based on the lowest level of input that is significant to the fair value measurement. 
The Investment Manager’s assessment of the significance of a particular input to the fair value measurement in its entirety requires 
judgment, and considers factors specific to the investment.

In October 2008, the FASB issued FASB Staff Position No. 157-3, (‘FSP No. 157-3’), ‘Determining the Fair Value of a Financial Asset 
When the Market for That Asset is Not Active’. FSP No. 157-3 clarified the application of FAS 157 in cases where the market for  
a financial instrument is not active and provides an example to illustrate key considerations in determining fair value in those 
circumstances. FSP No. 157-3 was effective upon issuance and did not have a material impact on the consolidated financial 
statements of the Fund.

Fund’s valuation policy
Securities listed on a stock exchange or traded on any other regulated market are valued at the last closing price on such 
exchange or market or, if no such price is available, at the mean of the bid and asked price on such day. If there is no such 
price or such market price is not representative of the fair market value of any such security, then the security is valued based  
on quotations readily available from principle-to-principle markets, financial publications, or recognised pricing services, or a 
good faith estimate of fair value is made in accordance with US GAAP.

If a security is listed on several stock exchanges or markets, the last closing price on the stock exchange or market which 
constitutes the main market for such security is used.

A discount from values of actively traded securities is taken for holdings of securities when there is a formal restriction that limits 
sale of the securities. Discounts for restricted equity securities from their market price range from 0% to 30%. When determining  
a discount to actively traded restricted securities, factors taken into consideration include the investee company’s trading 
characteristics, the Fund’s ability to sell its position when the restriction expires, and the term of the restriction. The adjustment  
of the discount depends on the duration of the restriction. 

In the event that a listed security has no such price or the market price is not representative of the fair market value, the security 
has limited marketability, or the security is unlisted, its fair value is determined by the Investment Manager, taking into account 
forward market comparable multiples, trailing market comparable multiples, transaction multiples, and discounted cash flow 
models. Inputs include trading values on public exchanges for comparable securities, historic, current and projected operating 
performance, and financing transactions subsequent to the acquisition of the investment. A discount of up to 10% is taken for 
holdings in securities where there is a risk associated with a lack of liquidity or marketability. A revaluation of these securities is 
accepted by the Fund only upon majority approval of the independent directors of the Fund.

(Stated in United States Dollars)
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Notes to the Consolidated Financial Statements 
31 December 2009 (continued)

The following table summarises the valuation of the Fund’s investments by the above SFAS No. 157 fair value hierarchy levels as 
of 31 December 2009:

					     Total	 Level I	 Level II	 Level III

				  
Investments in securities					     101,940,509	 7,998,001	 –	 93,942,508
Unquoted warrants					     39,371	 –	 –	 39,371

 
Total					     101,979,880	 7,998,001	 –	 93,981,879

				  
The changes in the investments classified as Level III are as follows:

Balance at 1 January 2009								       82,945,129
Purchases								        5,420
Transfers in (out of) Level III								       –
Total unrealised gains								        11,031,330

 
Balance at 31 December 2009							       93,981,879

	
Changes in unrealised gains included in earnings relating to  

investments held at 31 December 2009						      11,008,619

The following table summarises the valuation of the Fund’s investments by the above SFAS No. 157 fair value hierarchy levels as 
of 31 December 2008:

					     Total	 Level I	 Level II	 Level III

				  
Investments in securities					     85,406,708	 548,617	 2,492,314	 82,365,777
Unquoted warrants					     579,352	 –	 –	 579,352

 
Total					     85,986,060	 548,617	 2,492,314	 82,945,129

				  
The changes in the investments classified as Level III are as follows:

Balance at 1 January 2008								       84,717,623
Purchases								        28,583,515
Transfers in (out of) Level III								       –
Total unrealised (losses)								        (30,356,009)

 
Balance at 31 December 2008							       82,945,129

	
Changes in unrealised losses included in earnings relating to  

investments held at 31 December 2008						      (30,356,009)

Total realised and unrealised gains and losses, if any, recorded for the Level III investments are reported in net realised gain/
(loss) on investments and movement in unrealised gain/(loss) on investments in the consolidated statement of operations. 

d.	 Unquoted warrants
Unquoted warrants have been recorded at fair value. Changes in fair value are reported in net change in unrealised gain/(loss) 
on investments in securities, in the consolidated statement of operations. 

Unquoted warrants are derivative instruments which do not have an active quoted market price. The fair value of the warrants  
at 31 December 2009 is estimated, using the Black-Scholes model, taking into account the terms and conditions upon which 
the warrants were granted.

e.	 Loans
Loans are reported at their outstanding principal balances.

f.	 Foreign currency translation
The Fund’s accounting records are maintained in United States Dollars as follows: (1) the foreign currency market value of 
investments and other assets and liabilities denominated in foreign currency are translated at the prevailing exchange rate  
at the end of the period; and (2) purchases and sales, income and expenses are translated at the prevailing exchange rate  
on the respective date of such transactions. The resulting net foreign currency gain/(loss) is included in the consolidated 
statement of operations.

(Stated in United States Dollars)
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2.	 Significant accounting policies (continued)
The Fund does not generally isolate that portion of the results of operations arising as a result of changes in the foreign currency 
exchange rates from the fluctuations arising from changes in the market prices of securities. Accordingly, such foreign currency 
gain/(loss) is included in net realised and unrealised gain/(loss) on investments. 

g.	 Cash and cash equivalents
Cash and cash equivalents represent amounts held with the Fund’s and its subsidiaries’ bank accounts and deposits held with 
banks having original maturity for a period of less than or equal to three months.

h.	 Related parties
Parties are considered to be related if one party has the ability, directly or indirectly, to control the other party or exercise 
significant influence over the other party in making financial and operating decisions.

i.	 Taxation
The current charge for income taxes is calculated in accordance with the relevant tax regulations applicable to the Fund and its 
subsidiaries. Deferred tax assets and liabilities are recognised for future tax consequences attributable to temporary differences 
between the consolidated financial statements carrying amount of existing assets and liabilities and their respective tax bases  
and operating loss carry forwards. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to 
taxable income in the years in which those temporary differences are expected to be recovered or settled. The effect on deferred 
tax assets and liabilities of a change in tax rates is recognised in the consolidated statement of operations in the period that 
includes the enactment date. The measurement of deferred tax assets is reduced, if necessary, by a valuation allowance for  
any tax benefits of which future realisation is not more likely than not.

j.	 Expenses
The Fund bears its own expenses on an accrual basis including, but not limited to organisational costs, brokerage, custody, 
legal, accounting, audit and other operating and administrative expenses.

k.	 Fair value of financial instruments
The Fund’s investments are accounted as described in Note 2 (b). The Fund’s financial instruments include other current assets, 
accounts payable and accrued expenses, which are realisable or to be settled within a short period of time. The carrying 
amounts of these financial instruments approximate their fair values.

3.	 Management fees and carried interest
Management fees
The Investment Manager is entitled to receive an aggregate investment management fee of 2 per cent per annum of the Fund’s 
net asset value, to be paid quarterly in advance based on the published net asset value of the Fund of the previous quarter. 
On 8 December 2008, the Board of Directors of the Fund fixed the management fees for the twenty four month period beginning 
1 January 2009 and ending on 31 December 2010 at a fixed quarterly payment of US$ 974,105. For the year ended 31 December 
2009, investment management fees totalled US$ 3,896,420 (31 December 2008: US$ 3,999,938).

Carried interest
Under the terms of the Partnership Agreement, an affiliate of the Investment Manager is entitled to receive a carried interest from 
the Partnership equivalent to 20 per cent, of the aggregate return over investment received by the Partnership following the full 
or partial cash realisation of an investment.

The payment of the carried interest is conditional upon the last announced net asset value of the Fund prior to the date of a 
distribution as adjusted by adding back the value of any income or capital distributions made by the Fund to its shareholders, 
being equal to or greater than the Par Value. In addition, the carried interest payment will be adjusted, up or down, by such 
amount as is required to achieve the position that, following such distribution, the aggregate cumulative amount of carried 
interest paid at the date of such distribution will equal 20 per cent, of the eligible carried interest proceeds (being the net 
realised gains of the Partnership to the date of such distribution reduced by the net unrealised losses). Eligible carried interest 
proceeds may not be less than zero.

For the year ended 31 December 2009, no carried interest was payable.

4.	 Directors’ fees and expenses
The Fund pays each of its directors an annual fee of £20,000 and the Chairman is paid an annual fee of £25,000, plus reimbursement 
for out-of-pocket expenses incurred in the performance of their duties. The members of the Audit Committee are paid an annual fee 
of £2,000 and the Chairman of the Committee is paid an annual fee of £5,000. Mr. Mahadeva and Mr. Raghavendran have waived 
their Director’s fees so long as they are interested in the Investment Manager.

The Fund does not remunerate its directors by way of share options and other long term incentives or by way of contribution to a 
pension scheme.

Notes to the Consolidated Financial Statements 
31 December 2009 (continued)
(Stated in United States Dollars)
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Notes to the Consolidated Financial Statements 
31 December 2009 (continued)

5.	 Cash and cash equivalents

							       2009	 2008

		
Cash at bank							       4,168,691	 34,942,189
Time deposits							       19,007,838	 20,000,000

 
							       23,176,529	 54,942,189

		
6.	 Share capital and share premium

							       2009	 2008

		
Authorised share capital: 
1,000,000,000 ordinary shares of US$ 0.01 each					     10,000,000	 10,000,000

					     Number of	 Share	 Share	  
					     shares	 capital	 premium	 Total

				  
As at 1 January 2008					     206,000,000	 2,060,000	 203,940,000	 206,000,000
Repurchased during the year				    (53,097,345)	 (530,973)	 (29,612,914)	 (30,143,887)

 
As at 31 December 2008					     152,902,655	 1,529,027	 174,327,086	 175,856,113

				  
As at 1 January 2009					     152,902,655	 1,529,027	 174,327,086	 175,856,113
Repurchased during the year				    (40,998,332)	 (409,983)	 (24,590,017)	 (25,000,000)

 
As at 31 December 2009					     111,904,323	 1,119,044	 149,737,069	 150,856,113

				  
In June 2009, the Fund repurchased 898,274 ordinary shares of US$ 0.01 each at US$ 0.60 per share and 40,100,058 ordinary 
shares of US$ 0.01 each at US$ 0.61 per share, for an aggregate consideration of US$ 25,000,000. These repurchased shares 
were cancelled.

7.	 Income taxes
Under the laws of the Cayman Islands, the Fund, Kubera Cross-Border Fund (GP) Limited and Kubera Cross-Border Fund LP, are 
not required to pay any tax on profits, income, gains or appreciations and, in addition, no tax is to be levied on profits, income, 
gains, or appreciations or which is in the nature of estate duty or inheritance tax on the shares, debentures or other obligations 
of the Fund and its Cayman based subsidiaries, or by way of withholding in whole or part of a payment of dividend or other 
distribution of income or capital by the Fund and its Cayman based subsidiaries, to its members or a payment of principal  
or interest or other sums due under a debenture or other obligation of the Fund and its Cayman based subsidiaries.

Under current laws and regulations in Mauritius, the Fund’s majority owned subsidiaries, Kubera Cross-Border Fund (Mauritius) 
Limited and New Wave Holdings Limited, are liable to pay income tax on their net income at a rate of 15%. They are however 
entitled to a tax credit equivalent to the higher of actual foreign tax suffered or 80% of Mauritius tax payable in respect of their 
foreign source income tax thus reducing their maximum effective tax rate to 3%. Both subsidiaries have received a tax residence 
certificate from the Mauritian authorities certifying that they are residents of Mauritius, which is renewable on an annual basis 
subject to meeting certain conditions and which make them eligible to obtain benefits under the Double Tax Avoidance Treaty 
between Mauritius and India.

							       Year ended	 Year ended  
							       31 December	 31 December 
							       2009	 2008

 
Tax reconciliation		
Net increase/(decrease) in net assets resulting from operations				    11,577,760	 (41,229,546)
		
Chargeable income							       9,274,600	 575,635
		
Less: Foreign exchange gain						      (1,388)	 –
Less: Movement in unrealised gain on investment in securities/warrants			   (9,700,140)	 (526,902)
Add: Movement in unrealised loss on investment in warrants				    487,531	 –
Net chargeable income							       60,603	 48,733
		
Tax @ 15%							       9,090	 7,310
Deemed foreign tax credit (80%)						      7,272	 5,848
Tax charge							       1,818	 1,462

(Stated in United States Dollars)
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7.	 Income taxes (continued)		
As at 31 December 2009, New Wave Holdings Limited had accumulated tax losses of US$ 20,577 and therefore no provision  
for income tax liability arises for the period. The accumulated tax losses can be used and set off against future taxable profits  
as follows:

Up to the year ending 31 March 2014 – US$ 12,383
Up to the year ending 31 March 2015 – US$ 8,194

The components of deferred tax balances are as follows:

							       2009	 2008

Deferred tax assets		
Business losses – New Wave Holdings Limited					     617	 Nil
Less: Valuation allowance							       617	 Nil

Total deferred tax assets							       Nil	 Nil

		
The Fund has established a valuation allowance against the deferred tax asset related to business loss. The ultimate realisation 
of deferred tax assets is dependent upon the generation of future taxable income during the periods in which those temporary 
differences become deductible. Accordingly, based on projections of future taxable income of the periods in which the 
deferred tax assets would be realisable, management is of the view that it is more likely than not, that the Fund will not realise 
the benefits of the deferred tax assets. Accordingly, the Fund has created a valuation allowance against the entire amount of 
deferred tax assets as of 31 December 2009.

In July 2006, the FASB issued Interpretation (FIN) No. 48, Uncertainty in Income Taxes. FIN 48 applies to all tax positions within  
the scope of FASB ASC 740 (SFAS No. 109), Accounting for Income Taxes, and clarifies when and how to recognise tax benefits  
in the consolidated financial statements with a two-step approach of recognition and measurement. FIN 48 also requires the 
enterprise to make explicit disclosures about uncertainties in their income tax positions, including a detailed roll-forward of tax 
benefits taken that do not qualify for financial statement recognition.

The Fund adopted FIN 48 as of January 1, 2009. In connection with the adoption of FIN 48, the Board of Directors’ identified no 
material uncertain income tax positions relevant to the jurisdictions where the Fund is required to file income tax returns. As such, 
there was no impact to members’ equity. The Board of Directors’ have concluded that there are no significant uncertain tax 
positions relevant to the jurisdictions where it is also required to file income tax returns requiring recognition in the financial 
statements for the year ended 31 December 2009. As a consequence, no tax-related interest has been recognised in 2009.

The Fund monitors proposed and issued tax law, regulations and cases to determine the potential impact to uncertain income tax 
positions. As at 31 December 2009, there are no potential subsequent events that would have a material impact on unrecognised 
income tax benefits within the next twelve months.

8.	 Non-controlling interest

							       2009	 2008

		
Share capital							       11,270,132	 11,196,463
Accumulated loss share							       (1,926,981)	 (3,378,463)

	
							       9,343,151	 7,818,000

		
Non-controlling interest is primarily composed of the partnership interests of Kubera Cross-Border Incentives SPC – Co-Investment 
Segregated Portfolio, a Cayman Islands company and an affiliate of the Investment Manager, in the consolidated affiliates. 

9.	 Material transactions with related parties
a.	 The following table lists the related parties of the Group:

Name						      Nature of relationship

	
Wijayaraj Anandakumar Mahadeva					     Director
Ramanan Raghavendran						      Director
Michel Casselman						      Director
Martin Michael Adams						      Independent Director
Robert Michael Tyler						      Independent Director
Pravin Ratilal Gandhi						      Independent Director
Kubera Partners LLC						      Investment Manager

Notes to the Consolidated Financial Statements 
31 December 2009 (continued)
(Stated in United States Dollars)
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Notes to the Consolidated Financial Statements 
31 December 2009 (continued)

b.	 During the period there were no material transactions with related parties except as disclosed below:

							       2009	 2008

		
Investment management fees paid to Investment Manager				    3,896,420	 3,999,938
Reimbursement of expenses to Investment Manager					     224,686	 414,063
Director fee and reimbursement of expenses to Martin Michael Adams			   43,321	 47,432
Director fee and reimbursement of expenses to Robert Michael Tyler				    43,880	 41,125
Director fee and reimbursement of expenses to Pravin Ratilal Gandhi				    35,234	 38,261
Director fee and reimbursement of expenses to Michel Casselman				    20,549	 –

10.	 Loans to portfolio companies
Loans receivable as at 31 December 2009 are given below:

						      Carrying rate 
				    Fair	 Date	 of interest	 Original date  
Borrower name		  Sector	 Cost	 Value	 of loan	 (% p.a.)	 of maturity

						    
Adayana, Inc.		  Education	 1,000,000	 1,000,000	 14 July 2009	 17.5	 14 July 2010
Adayana, Inc.		  Education	 2,343,200	 2,343,200	 14 July 2009	 17.5	 14 July 2011

Total			   3,343,200	 3,343,200			 

						    
Loans receivable as at 31 December 2008 are given below:

						      Carrying rate 
				    Fair	 Date	 of interest	 Original date  
Borrower name		  Sector	 Cost	 Value	 of loan	 (% p.a.)	 of maturity

			 
Adayana, Inc.		  Education	 1,126,620	 1,126,620	 28 March 2008	 15	 28 March 2009
						    
11.	 Interest income
Interest income consists of the following:

							       Year ended	 Year ended  
							       31 December	 31 December 
							       2009	 2008

 
Bank interest							       117,193	 388,603
Interest on loans to portfolio companies						      422,230	 132,293 

			 
Total							       539,423	 520,896

			 
12.	 Concentration of risks 
The Fund’s investment activities expose it to various types of risks, which are associated with the financial instruments and 
markets in which it invests. The financial instruments expose the Fund in varying degrees to elements of liquidity, market and 
credit risk. The following summary is not intended to be a comprehensive summary of all risks inherent in investing in the Fund 
and reference should be made to the Fund’s admission document for a more detailed discussion of risks.

a.	 Market risk
Market risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market variables such as 
interest, foreign exchange rates and equity prices, whether those changes are caused by factors specific to the particular 
security or factors that affect all securities in the markets. Investments are typically made with a specific focus on India and thus 
are concentrated in that region. Political or economic conditions and the possible imposition of adverse governmental laws or 
currency exchange restrictions in that region could cause the Fund’s investments and their markets to be less liquid and prices 
more volatile. The Fund is exposed to market risk on all of its investments.

b.	 Industry risk
The Fund’s investments may have concentration in a particular industry or sector and performance of that particular industry  
or sector may have a significant impact on the Fund. The Fund’s investments may also be subject to the risk associated with 
investing in private equity securities. Investments in private equity securities may be illiquid and subject to various restrictions  
on resale and there can be no assurance that the Fund will be able to realise the value of such investments in a timely manner.

c.	 Credit risk
Credit risk is the risk that an issuer/counterparty will be unable or unwilling to meet its commitments to the Fund. Financial assets 
that are potentially subject to significant credit risk consist of cash and cash equivalents, investments in convertible loans and 
receivables. The maximum credit risk exposure of these items is their carrying value.

(Stated in United States Dollars)
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12.	 Concentration of risks (continued)
d.	 Currency risk
The Fund has assets denominated in currencies other than the United States Dollar, the functional currency. The Fund is 
therefore exposed to currency risk as the value of assets denominated in other currencies will fluctuate due to changes in 
exchange rates. 

The Fund’s cash and cash equivalents are held in United States Dollars. 

e.	 Liquidity risk
The Fund is exposed to liquidity risk as a majority of the Fund’s investments are largely illiquid. Illiquid investments include any 
securities or instruments which are not actively traded on any major securities market or for which no established secondary 
market exists where the investments can be readily converted into cash. Reduced liquidity resulting from the absence of an 
established secondary market may have an adverse effect on the prices of the Fund’s investments and the Fund’s ability to 
dispose of them where necessary to meet liquidity requirements. As a result, the Fund may be exposed to significant liquidity risk.

f.	 Political, economic and social risk
Political, economic and social factors, mainly changes in Indian laws or regulations and the status of India’s relations with other 
countries may adversely affect the value of the Company’s investments.

13.	 Financial highlights
The financial highlights presented below consist of the Fund’s operating expenses and net operating loss ratios for the year 
ended 31 December 2009, and the internal rate of return (‘IRR’) since the Fund’s admission to trading on AIM, net of all 
expenses, including carried interest to the Investment Manager:

							       2009	 2008

		
Net operating loss							       (3.24%)	 (10.20%)
Operating expenses before carried interest					     3.67%	 2.77%
Carried interest							       –	 –
Operating expenses after carried interest						     3.67%	 2.77%
Cumulative IRR since inception through the year end					     (5.75%)	 (10.52%)
		
The net operating loss and operating expenses ratios are computed as a percentage of the Fund’s average net asset value 
during the period. Both ratios are presented on an annualised basis. The IRR is computed based on the Fund’s actual dates  
of the cash inflows (capital contributions), outflows (cash and stock distributions) and the ending net asset value at the end  
of the period/year (residual value) as of each measurement date.

14.	 Subsequent events
There were no material subsequent events after the balance sheet date. 

Notes to the Consolidated Financial Statements 
31 December 2009 (continued)
(Stated in United States Dollars)
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Notes
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KuberaCross-Border Fund

KuberaCross-Border Fund Limited
PO Box 309GT
Ugland House, South Church Street
George Town, Grand Cayman
Cayman Islands
ir@kuberacrossborderfund.com
www.kuberacrossborderfund.com

Kubera Partners LLC®

60 East 42nd Street, Suite 450
New York, NY 10165
Tel: +1 (212) 295 2400
info@kuberapartners.com
www.kuberapartners.com




