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RELIANCE TRUST COMPANY  
RELIANCE TRUST INSTITUTIONAL RETIREMENT TRUST, SERIES THIRTY ONE SERIES FIFTEEN  

DRIEHAUS INTERNATIONAL SMALL CAP GROWTH CIT  
INVESTMENT OBJECTIVE 

December 31, 2021 
 
Driehaus International Small Cap Growth CIT 
The Fund will be maintained with the objective of maximizing capital appreciation from investing the Investment Fund in both developed 
and emerging market small and mid cap equity securities of non-U.S. companies.  
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345 Park Avenue 
New York, NY 10154-0102 

 
 

 

 

 

 KPMG LLP, a Delaware limited liability partnership and a member firm of 
the KPMG global organization of independent member firms affiliated with 
KPMG International Limited, a private English company limited by guarantee. 

 

Independent Auditors’ Report 

Reliance Trust Company, as the Trustee of 
Series Fifteen of Reliance Trust Institutional Retirement Trust 
Driehaus International Small Cap Growth CIT: 

Opinion 

We have audited the financial statements of Driehaus International Small Cap Growth CIT (the Fund), which 
comprise the statement of assets and liabilities, including the statement of investments, as of 
December 31, 2021, and the related statement of operations and changes in net assets, and the financial 
highlights for the year then ended, and the related notes to the financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Fund as of December 31, 2021, and the results of its operations, changes in its net assets, and 
its financial highlights for the year then ended in accordance with U.S. generally accepted accounting 
principles. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (GAAS). Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Fund and to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance 
with U.S. generally accepted accounting principles, and for the design, implementation, and maintenance of 
internal control relevant to the preparation and fair presentation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Fund's ability to continue as a going 
concern for one year after the date that the financial statements are issued. 

Auditors’ 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 auditors’ report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not 
a guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement when 
it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. Misstatements are considered material if there is a substantial likelihood that, individually or in 
the aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 



In performing an audit in accordance with GAAS, we: 

● Exercise professional judgment and maintain professional skepticism throughout the audit.

● Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

● Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control. Accordingly, no such opinion is expressed.

● Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

● Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Fund's ability to continue as a going concern for a reasonable period
of time.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control related matters that 
we identified during the audit. 

New York, New York 
April 28, 2022 
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STATEMENT OF ASSETS AND LIABILITIES  

December 31, 2021 
(in 000s)  

ASSETS    
Investments, at Value (Cost $200,087)  $                                      226,399 
Short-Term Investments, at Value (Cost $13,471)                                            13,471 
Foreign Cash (Cost $20)                                                   20 
Tax Reclaims Receivable                                                 481 
Reimbursement Receivable                                                   22 
Accrued Income Receivable                                                 257  
Total Assets  $                                      240,650  

LIABILITIES    
Accrued Expenses  $                                               72  

NET ASSETS  $                                      240,578     
STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS 

For the Year Ended December 31, 2021 
(in 000s)  

INVESTMENT INCOME    
Dividend Income (Net of $127 in Foreign Withholding Tax)  $                                          3,377 
Interest Income                                                     2  
Total Investment Income  $                                          3,379 

EXPENSES    
Accounting Fee                                                   87 
Custody Fee                                                   37 
Professional Fee                                                   34 
Compliance Fee                                                   15 
Trustee Fee                                                   90  
Total Expenses  $                                             263  
Less: Expenses Reimbursed                                                  (40)  
Net Expenses  $                                             223  
Net Investment Income  $                                          3,156  

NET REALIZED GAINS (LOSSES) AND CHANGE IN UNREALIZED APPRECIATION (DEPRECIATION):    
Net Realized Gains on Securities Transactions  $                                        41,741 
Net Realized Gains on Foreign Currency Transactions  $                                               21 
Net Unrealized Appreciation (Depreciation) on Investments    

Beginning of Year  $                                        44,696 
End of Year                                            26,312  

Change in Net Unrealized Appreciation (Depreciation) on Investments  $                                       (18,384)  
Net Unrealized Appreciation (Depreciation) on Foreign Currency Translations    

Beginning of Year   $                                               21 
End of Year                                                    (3)  

Change in Net Unrealized Appreciation (Depreciation) on Foreign Currency Translations  $                                              (24)  
Net Realized Gains (Losses) and Change in Unrealized Appreciation (Depreciation) on Investments and Foreign Currency  $                                        23,354  
Net Increase in Net Assets from Operations  $                                        26,510 

UNIT TRANSACTIONS    
Purchases Class B  $                                        44,000 
Redemptions Class B                                           (26,399)  

Net Increase in Net Assets from Unit Transactions  $                                        17,601  
Net Increase in Net Assets  $                                        44,111 

NET ASSETS    
Beginning of Year                                          196,467  

End of Year  $                                      240,578   
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   Class B 
Unit Value,    

Beginning of Year  $                                    13.74 
Net Investment Income

(1)                                         0.22 

Net Realized Gains and Change in Unrealized Appreciation                                         1.63  
Net Increase                                         1.85  
Unit Value,    

End of Year  $                                    15.59  
Total Return

(2)                                        13.46% 

Supplemental Data and Ratios:    
Net Assets (in 000s)  $                                240,578 
Ratio to Average Net Assets of:    

Expenses - net of reimbursement                                         0.10% 
Expenses - before reimbursement                                         0.12% 
Net Investment Income - net of reimbursement                                         1.41% 
Net Investment Income - before reimbursement                                         1.39% 

Fund Unit Activity:    
Units Outstanding,    

Beginning of Year                               14,301,538 
Purchases                                 2,936,156 

Redemptions                                (1,801,351)  
Units Outstanding,    

End of Year                               15,436,343 
 
  
(1)  Net investment income per share is calculated using the sum of each day’s net investment income divided by each respective day’s units outstanding. 
(2)  Total Return is calculated as the sum of net investment income (loss) and net realized and unrealized gain (loss) on investments, divided by unit value at the beginning of 

year.  
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   SHARES 
COST 
(000s) 

VALUE 
(000s) 

COMMON STOCKS – 94.1%  
Australia – 1.0% 
NEXTDC Ltd.  251,784  $             1,616  $             2,343 

Austria – 1.9% 
BAWAG Group A.G.    75,133                 3,391                 4,620 

Belgium – 1.6% 
Bekaert S.A.    25,420                    867                 1,133 
Lotus Bakeries N.V.         417                 2,440                 2,654 

                     3,307                 3,787 

Brazil – 1.9% 
Cyrela Brazil Realty S.A. 

Empreendimentos e  
Participacoes  345,400                 1,884                    978 

Embraer S.A.  499,400                 1,549                 2,212 
Iochpe Maxion S.A.  469,685                 1,458                 1,296 

                     4,891                 4,486 

Canada – 11.6% 
Altus Group Ltd.    63,259                 2,931                 3,549 
Boardwalk Real Estate  

Investment Trust    51,722                 1,619                 2,242 
Cameco Corp.    47,600                 1,166                 1,038 
Converge Technology  

Solutions Corp.  381,431                 3,567                 3,278 
Docebo, Inc.    35,323                 1,908                 2,370 
Intertape Polymer Group, 

Inc.    83,142                 1,465                 1,730 
K92 Mining, Inc.  274,508                 1,748                 1,560 
Kinaxis, Inc.    29,613                 3,780                 4,151 
Parkland Corp.    52,586                 1,605                 1,445 
Pason Systems, Inc.  138,100                 1,229                 1,260 
TELUS International CDA, 

Inc.    99,644                 3,589                 3,294 
Tidewater Renewables Ltd.    58,390                    700                    680 
Xenon Pharmaceuticals, Inc.    44,517                 1,187                 1,391 

                   26,494               27,988 

Denmark – 4.2% 
ISS A/S  136,195                 3,061                 2,583 
Matas A/S  150,697                 2,584                 2,874 
Netcompany Group A/S    26,762                 2,140                 2,854 
Royal Unibrew A/S    14,609                 1,338                 1,647 

                     9,123                 9,958 

Finland – 1.7% 
Metso Outotec OYJ  299,149                 2,406                 3,182 
Tokmanni Group Corp.    41,654                    665                    931 

                     3,071                 4,113 

France – 6.1% 
Coface S.A.  295,395                 3,077                 4,214 
IPSOS    73,700                 3,498                 3,461 
Lectra    13,492                    624                    645 
Maisons du Monde S.A.    51,381                    918                 1,191 
Virbac S.A.      8,883                 2,011                 4,293 
 

 

   SHARES 
COST 
(000s) 

VALUE 
(000s) 

COMMON STOCKS – 94.1%  - (CONTINUED)  
France – 6.1% - (Continued) 
Waga Energy S.A.    28,180  $                769  $                908 

                   10,897               14,712 

Germany – 10.7% 
Befesa S.A.    35,498                 1,730                 2,723 
GFT Technologies S.E.    53,115                 2,426                 2,790 
Hornbach Holding A.G. & 

Co. KGaA    30,795                 3,125                 4,648 
HUGO BOSS A.G.    49,882                 2,746                 3,040 
Ibu-Tec Advanced Materials 

A.G.    18,783                    821                    962 
PVA TePla A.G.    69,747                 2,114                 3,322 
Sixt S.E.      9,799                 1,882                 1,736 
SUESS MicroTec S.E.    95,580                 2,766                 2,284 
TAG Immobilien A.G.    49,618                 1,194                 1,390 
VERBIO Vereinigte  

BioEnergie A.G.    40,817                 1,340                 2,800 

                   20,144               25,695 

Iceland – 0.8% 
Ossur HF  311,379                 2,411                 2,016 

Ireland – 1.8% 
Glanbia PLC  178,526                 3,027                 2,535 

James Hardie Industries PLC 
CDI    42,185                    835                 1,697 

                     3,862                 4,232 

Italy – 2.1% 
FinecoBank Banca Fineco 

S.p.A.    66,573                    832                 1,159 
Intercos S.p.A.  110,494                 1,813                 1,769 
Seco S.p.A.  217,885                 2,345                 2,216 

                     4,990                 5,144 

Japan – 10.3% 
Asics Corp.  138,900                 3,337                 3,080 
Azbil Corp.    64,900                 3,034                 2,957 
Capcom Co. Ltd.    33,200                    863                    782 
en Japan, Inc.    29,800                 1,215                    842 
Fujitec Co. Ltd.    54,462                 1,071                 1,193 
Koito Manufacturing Co. 

Ltd.    38,800                 2,322                 2,054 
MINEBEA MITSUMI, Inc.    59,106                 1,120                 1,678 
Nichias Corp.    49,240                 1,064                 1,188 
Pola Orbis Holdings, Inc.    52,100                 1,378                    868 
Riken Keiki Co. Ltd.    28,100                 1,102                 1,434 
Shibaura Machine Co. Ltd.    83,600                 2,373                 2,733 
Takeuchi Manufacturing Co. 

Ltd.  103,900                 2,388                 2,465 
Tokai Carbon Co. Ltd.  125,500                 1,516                 1,318 
Yokogawa Electric Corp.  122,500                 2,429                 2,209 

                   25,212               24,801 

Mexico – 0.4% 
GCC S.A.B. de C.V.  132,104                    819                 1,015 
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   SHARES 
COST 
(000s) 

VALUE 
(000s) 

COMMON STOCKS – 94.1%  - (CONTINUED)  
Netherlands – 2.9% 
Accell Group N.V.       45,960  $             2,225  $             2,512 
Corbion N.V.       33,921                 1,760                 1,600 
OCI N.V.     111,483                 2,313                 2,922 

                     6,298                 7,034 

Norway – 0.4% 
SmartCraft ASA     393,669                    909                    912 

South Korea – 0.5% 
ST Pharm Co. Ltd.       10,603                 1,163                 1,235 

Spain – 1.4% 
Indra Sistemas S.A.     319,620                 3,558                 3,439 

Sweden – 2.7% 
Elekta AB, Class B     195,173                 2,457                 2,466 
Hexatronic Group AB       50,223                 2,299                 2,771 
Kindred Group PLC SDR     104,832                 1,376                 1,239 

                     6,132                 6,476 

Switzerland – 6.0% 
Belimo Holding A.G.  

(Registered)         3,773                 1,759                 2,388 
Flughafen Zurich A.G.  

(Registered)       11,557                 2,022                 2,081 
Montana Aerospace A.G.       54,162                 1,945                 2,011 
PolyPeptide Group A.G.       12,593                 1,532                 1,892 
Siegfried Holding A.G. 

(Registered)         1,258                 1,200                 1,226 
Tecan Group A.G.  

(Registered)         5,894                 2,792                 3,584 

Ypsomed Holding A.G. 
(Registered)         6,319                 1,239                 1,289 

                   12,489               14,471 

Taiwan – 1.2% 

Giant Manufacturing Co. Ltd.    227,251                 1,663                 2,834 

United Kingdom – 22.9% 
888 Holdings PLC     403,282                 1,879                 1,643 
Abcam PLC     145,767                 2,798                 3,419 
Auto Trader Group PLC     238,909                 2,353                 2,393 
Bellway PLC       51,019                 2,116                 2,304 
Conduit Holdings Ltd.     267,403                 1,815                 1,565 
ConvaTec Group PLC     912,562                 2,611                 2,386 
Cranswick PLC       31,134                 1,571                 1,560 
Electrocomponents PLC     216,335                 1,981                 3,531 
Endava PLC ADR       19,678                    871                 3,304 
Ergomed PLC       60,100                 1,277                 1,220 
Fevertree Drinks PLC       61,050                 1,698                 2,235 
Halfords Group PLC     680,827                 2,509                 3,183 
IMI PLC       72,384                 1,619                 1,701 

Marks & Spencer Group PLC  1,509,863                 4,057                 4,729 
OSB Group PLC     508,150                 2,739                 3,814 
Oxford Nanopore  

Technologies PLC     151,395                 1,207                 1,430 
 

 

   SHARES 
COST 
(000s) 

VALUE 
(000s) 

COMMON STOCKS – 94.1%  - (CONTINUED)  
United Kingdom – 22.9% - (Continued) 
Pets at Home Group PLC     188,700  $                831  $             1,188 

Restaurant Group (The) PLC  1,659,068                 2,502                 2,118 
Serco Group PLC  1,008,047                 1,883                 1,837 
Synthomer PLC     511,864                 3,565                 2,769 
Vesuvius PLC     280,100                 1,888                 1,707 
Watches of Switzerland 

Group PLC     152,477                 1,351                 2,931 
WH Smith PLC       60,908                 1,547                 1,220 
Yellow Cake PLC     195,810                    979                    901 

                   47,647               55,088 
TOTAL COMMON  

STOCKS                200,087             226,399 
 
 

   UNITS 
COST 
(000s) 

VALUE 
(000s) 

SHORT-TERM INVESTMENTS – 5.6%  

Northern Institutional Funds 
- U.S. Government Select 
Portfolio (Shares),  
0.01%(1)  13,470,727  $           13,471  $           13,471 

TOTAL SHORT-TERM  
INVESTMENTS               13,471               13,471 

TOTAL INVESTMENTS – 99.7%             213,558             239,870 
Other Assets less Liabilities – 0.3%                       708 

NET ASSETS – 100.0%     $         240,578  
(1)  7-day yield as of December 31, 2021 is disclosed. 
 
Percentages shown are based on Net Assets. 
 
SUMMARY OF INVESTMENTS PURCHASED AND SOLD: 
 
 

TYPE OF 
INVESTMENT 

COST OF 
PURCHASES 

(000s) 

PROCEEDS 
FROM SALES 

(000s) 

REALIZED 
GAINS (LOSSES) 

(000s) 
Common Stocks  $223,692  $207,297  $42,196 
Preferred Stocks        2,062        1,966        (366) 
Short-Term  

Investments    139,944    135,585           — 

Total  $365,698  $344,848  $41,830  
There are transactional costs related to Market Associated Costs (MACs), 
American Depositary Receipts (ADRs) and certain foreign issued securities. 
Transactional costs of approximately $89,000 have been netted against net realized 
gains (losses) on securities transactions on the Statement of Operations and 
Changes in Net Assets. As such, the realized gains (losses) between this schedule 
and the Statement of Operations and Changes in Net Assets will differ by this 
amount. 
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At December 31, 2021, the Fund’s investments (excluding short-term investments) 
were denominated in the following currencies: 
 
 
CONCENTRATION BY CURRENCY  % OF INVESTMENTS 
Euro    31.4% 
British Pound    22.9 
Japanese Yen    11.0 
Canadian Dollar    10.3 
Swiss Franc      6.4 
Danish Krone      5.3 
All other currencies less than 5%    12.7 

Total  100.0%  
At December 31, 2021, the Fund’s investments (excluding short-term investments) 
were diversified as follows: 
 
 
INDUSTRY SECTOR  % OF INVESTMENTS 
Communication Services      2.9% 
Consumer Discretionary    19.7 
Consumer Staples      5.9 
Energy      3.6 
Financials      6.8 
Health Care    12.3 
Industrials    18.9 
Information Technology     19.3 
Materials      7.4 
Real Estate      3.2 

Total  100.0% 
 

Various inputs are used in determining the value of the Fund’s investments. These 
inputs are summarized in three levels listed below: 
 
Level 1 - Unadjusted quoted market prices in active markets for identical  
securities on the measurement date. 
Level 2 - Other observable inputs (e.g., quoted prices in active markets for similar 
securities, securities valuations based on commonly quoted benchmark  
interest rates and yield curves, maturities, ratings and/or securities indices). 
Level 3 - Significant unobservable inputs (e.g., information about assumptions, 
including risk, market participants would use in pricing a security). 
 
The inputs or methodologies used for valuing securities are not necessarily an 
indication of the risk associated with investing in those securities and other 
financial instruments, if any. The following table summarizes the valuation of the 
Fund’s investments by the above fair value hierarchy as of December 31, 2021:  
 
 

INVESTMENTS 
LEVEL 1 

(000s) 
LEVEL 2 

(000s) 
LEVEL 3 

(000s) 
TOTAL 
(000s) 

Investments by Fair Value 
Level             

Common Stocks             
Italy  $    1,769  $    3,375  $—  $    5,144 
All Other  

Countries(1)    116,198    105,057    —    221,255 
Total Common Stocks    117,967    108,432    —    226,399 
Short-Term  

Investments      13,471             —    —      13,471 

Total Investments by Fair 
Value Level  $131,438  $108,432  $—  $239,870  

(1)Classifications as defined in the Statement of Investments.  
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Driehaus International Small Cap Growth CIT ("Fund") is Series Fifteen of Reliance Trust Institutional Retirement Trust 
(“Trust”). The Trust is intended to constitute an exempt trust under Section 501(a) of the Internal Revenue Code of 1986, as amended, and a 
group trust within the meaning of Rev. Rul. 81-100, as clarified and amended. The Trust is exempt from registration under the Investment 
Company Act of 1940, as amended, and the Securities Act of 1933, as amended. Reliance Trust Company (“Reliance” or “Trustee”) serves as 
the Trustee of the Trust. The Trustee has ultimate responsibility for management, investments and operations of the Trust. As of December 
31, 2021, the Trust was comprised of twenty-seven funds, each of which is maintained as a separate collective trust fund for accounting 
and tax purposes. This report pertains to the Fund which commenced operations on April 11, 2018.  
 

Reliance is chartered by the State of Georgia and regulated by the Georgia Department of Banking and Finance. Reliance is a 
wholly-owned subsidiary of Reliance Financial Corporation, both of which are headquartered in Atlanta, Georgia. Reliance Financial 
Corporation is a holding company which owns several financial services companies. Reliance Financial Corporation and its affiliates have 
been in business since 1975. Reliance Financial Corporation is an indirect wholly-owned subsidiary of Fidelity National Information 
Services, Inc. (NYSE: FIS). 
 

The Trustee has appointed Driehaus Capital Management LLC ("Driehaus" ) as sub-advisor of the Fund and to provide 
investment advice and recommendations with respect to the investment of the Fund's assets. While the Trustee generally relies on Driehaus 
to manage the Fund's assets, the Trustee maintains ultimate fiduciary authority over the management of, and investments made in, the 
Fund. Driehaus is engaged pursuant to an Investment Services Agreement. The Northern Trust Company ("NTC") serves as the custodian 
of the Fund's assets and fund administrator of the Trust. 
 

The Fund, which is an investment company within the scope of Financial Accounting Standards Board (“FASB”) Accounting 
Standards Update 2013-08, follows accounting and reporting guidance under FASB Accounting Standards Codification Topic 946, 
“Financial Services- Investment Companies”. 
 
Note A – Summary of Significant Accounting Policies 
 

The following is a summary of significant accounting policies followed by the Fund. These policies are in conformity with 
accounting principles generally accepted in the United States of America (“U.S. GAAP”). The presentation of financial statements in 
accordance with U.S. GAAP requires management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities at the date of the financial statements and the reported amounts of income and expenses during the reporting period. Actual 
results may differ from those estimates. 
 
Investment Valuation 
 

Investments are stated at fair value. Securities traded on U.S. securities exchanges or in the NASDAQ Stock Market, Inc. are 
generally valued at the regular trading session closing price on the exchange or market in which such securities are principally traded. If 
any such U.S. security is not traded on a valuation date, it is valued at the most recent quoted bid price. Over-the-counter securities not 
reported in the NASDAQ Stock Market, Inc. are also generally valued at the most recent quoted bid price. Fixed income securities, 
however, may be valued on the basis of evaluated prices provided by independent pricing services when such prices are believed to reflect 
the fair market value of such securities. Such prices may be determined taking into account securities prices, yields, maturities, call 
features, ratings, institutional size trading in similar groups of securities and developments related to specific securities. The values of 
securities of foreign issuers are generally based upon market quotations, which, depending upon local convention or regulation, may be the 
last sale price, the last bid or the mean between the last bid and ask price as of, in each case, the close of the appropriate exchange or other 
designated time. Foreign fixed income securities may, like domestic fixed income securities, be valued based on prices provided by 
independent pricing services when such prices are believed to reflect the fair value of such securities. Spot and forward foreign currency 
exchange contracts are generally valued using an independent pricing service. Short-term investments of sufficient credit quality are 
valued at amortized cost, which approximates fair value. Certain other investments may be valued based on quotations from independent 
brokers. Shares of open-end investment companies are valued at net asset value (“NAV”). Any securities for which no current market 
quotations are readily available are valued at fair value in accordance with valuation procedures established by the Trustee. The Trustee, in 
its discretion, may make adjustments to the prices of securities held by the Fund if an event occurs after the publication of market values 
normally used by the Fund but before the time as of which the Fund calculates its NAV, depending on the nature and significance of the 
event, consistent with applicable regulatory guidance. This may occur particularly with respect to certain foreign securities held by the 
Fund, in which case NTC, as directed by the Trustee, may use adjustment factors obtained from an independent valuation service that are 
intended to reflect more accurately the fair value of those securities as of the time the Fund’s NAV is calculated and are classified as Level 2 
investments. The use of fair valuation involves the risk that the values used by the Fund to price its investments may be higher or lower than 
the values used by other unaffiliated investment companies and investors to price the same investments.  
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Investment Transactions and Investment Income 
 

Investment transactions are accounted for on a trade date basis (the date the order to buy or sell is executed). The Fund determines 
the gain or loss realized from investment transactions by using an identified cost basis method. Dividend income is recorded on the ex-
dividend date or, for foreign securities, as soon as the information is available. Dividend income is net of foreign withholding taxes for 
foreign securities. Tax reclaim receivables, where appropriate, are recorded as foreign dividend and interest accruals and their applicable 
withholding accruals are processed on ex-date. Interest income is recorded on the accrual basis and includes accretion of discounts and 
amortization of premiums on fixed income securities.  
 
Foreign Currency Transactions and Translations 
 

Values of investments denominated in foreign currencies are converted into U.S. dollars using the exchange rates provided by 
WM/Reuters normally as of approximately 3:00 pm Central time. The cost of purchases and proceeds from sales of investments, interest, 
and dividend income are translated into U.S. dollars using the spot market rate of exchange prevailing on the respective dates of such 
transactions. The gains or losses, if any, on investments resulting from changes in foreign exchange rates are included on the Statement of 
Operations and Changes in Net Assets with net realized gains (losses) and unrealized appreciation (depreciation) on investments. The 
realized gains (losses), if any, on translations of other assets and liabilities denominated in foreign currencies are included in net realized 
gains (losses) on foreign currency transactions on the Statement of Operations and Changes in Net Assets, as applicable. 
 

The Fund is authorized to enter into spot contracts in order to buy or sell a certain amount of foreign currency at the current 
market rate, with settlement occurring within four business days. The Fund is authorized to enter into spot contracts in order to make 
payments, or to receive payments, based on trading activity in a foreign currency. A spot contract allows the Fund to buy or sell foreign 
currency on the day it chooses to deal. All foreign currency exchange contracts are marked-to-market daily at the applicable exchange rates 
and any resulting unrealized gains or losses are recorded in net changes in unrealized appreciation (depreciation) on translation of other 
assets and liabilities denominated in foreign currencies on the Statement of Operations and Changes in Net Assets. The realized gain or 
loss on foreign currency exchange contracts includes the gain or loss from translation of the contracts at current exchange rates. Such gains or 
losses are included in net realized gains (losses) on foreign currency transactions on the Statement of Operations and Changes in Net 
Assets. Risks may arise upon entering into these contracts from the potential inability of counterparties to meet the terms of their contracts 
and from unanticipated movements in the value of a foreign currency relative to the U.S. dollar. The Fund bears the market risk from 
changes in foreign currency exchange rates and the credit risk if the counterparty to the contract fails to perform. The contractual amounts of 
foreign currency exchange contracts do not necessarily represent the amounts potentially subject to risk. The measurement of the risks 
associated with these instruments is meaningful only when all related and offsetting transactions are considered. The Fund entered into no 
foreign currency exchange contracts, other than spot contracts, during the fiscal year ended December 31, 2021. 
 
Note B – Purchases and Redemptions  
 

Purchases and redemptions are recorded at the unit value determined on the valuation date and shall be made only in accordance 
with the terms of the Declaration of Trust. Any purchases or redemptions requests received on or prior to December 31, 2021, for payment in 
January 2022, are recorded as Receivable for Fund Units Sold or Payable for Fund Units Redeemed. 
 

At December 31, 2021, four participating trusts, or groups of affiliated participating trusts, each held 10% or more of the Fund's 
total Units Outstanding.  
 
Note C – Anti-Dilution Levies 
 

Except as provided in the Declaration of Trust or Offering document, subject to applicable law, the estimated transaction charges 
(the "Anti-Dilution Levy") incurred in connection with, or relating to, any purchase or withdrawal of units in the Fund will be allocated to 
the Participating Trust making such purchase or withdrawal of Units and such charge shall be applied to the net asset value of the Unit or 
Share Class of the Participating Trust. In certain circumstances, the Trustee may hold back a portion of the proceeds due upon a withdrawal to 
allow for the allocation of the Anti-Dilution Levy and the impact of that levy on the amounts due. To protect the Fund's investors, the Anti-
Dilution Levy attributable to any Participating Trust's purchase or withdrawal of Units in the Fund shall be determined by the Trustee in its 
sole discretion, and for convenience of administration, may be determined using a standard formula or other appropriate methodology. In 
estimating the Anti-Dilution Levy, there is the inherent risk that the Anti-Dilution Levy will either "overcharge" or "undercharge" the 
Participating Trust involved, which would be to the benefit either of that Participating Trust (in the case of an undercharge) or the Fund as a 
whole (in the case of an overcharge). The greater any discrepancy between actual expenses and those charged under the Anti-Dilution Levy, 
the greater the relative impact on the Participating Trust and/or the Fund.  
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Note D – Income Taxes 
 

The Fund meets the requirements of the Internal Revenue Code (“IRC”) Section 401(a) and is exempt from taxation under IRC 
Section 501(a) as provided for by Revenue Ruling 81-100 (as modified by Revenue Ruling 2011-1 and Revenue Ruling 2014-24). 
Accordingly, no provision for federal, state, or local income tax is required. Although the Fund is exempt from taxation, the Fund files 
annual information returns. The annual information returns of the Fund for the years for which the applicable statutes of limitations have 
not expired remain subject to examination by the IRS. 
 

The Fund’s investments in certain foreign markets may be subject to income or capital gains taxes for those foreign jurisdictions. 
Management periodically evaluates uncertain tax positions of the Fund and where prudent records liabilities for anticipated taxes. As of 
December 31, 2021, the Fund’s recorded foreign tax liability was $0. 
 

No amounts for interest or penalties have been recognized in the Statement of Operations and Changes in Net Assets or in the 
Statement of Assets and Liabilities. 
 
Note E – In-Kind Transactions 
 

At the discretion of the Trustee, participating trusts may elect to receive or deliver securities rather than cash for their redemption or 
purchase in accordance with the provisions of the Trust. These participants receive or deliver securities with a fair value equal to the value 
of the number of units they own at the current NAV at the redemption date or purchase date. 
 

Purchase and redemption amounts of in-kind transactions, if any, are included in Unit Transactions, and gains and losses on any 
securities that were distributed to participants are included in Net Realized Gains (Losses) on Securities Transactions on the Statement of 
Operations and Changes in Net Assets. 
 

There were no in-kind purchases or in-kind redemptions during the fiscal year ended December 31, 2021. 
 
Note F – Fees and Expenses 
 

Expenses are accounted for on an accrual basis. In accordance with the Declaration of Trust, the Fund is charged for those 
expenses that are directly attributable to the Fund. Certain expenses arising in connection with a particular tier of units are charged to that 
tier of units. Expenses incurred that do not specifically relate to an individual tier are allocated among all of the tiers in the Fund in 
proportion to each tier’s relative net assets. 
 

Reliance receives a fee for trustee and management services provided to the Fund (the "Trustee Fee"). The Trustee Fee is accrued 
daily, is payable monthly, and includes an annual fund minimum of $15,000. The Trustee Fee for the Fund is set forth in the table below 
expressed as a percentage of the Fund's average daily net assets: 
 
Fund     Trustee Fee (Assessed at Fund Level) 
Driehaus International Small Cap Growth CIT 

  
4 basis points on first $250 million 

     
3 basis points on next $250 million 

     
2.5 basis points in excess of $500 million 

 
Reliance, as Trustee of the Fund, has entered into an Investment Services Agreement with Driehaus. As compensation for sub-

advisory services, Driehaus is entitled to a fee from each investor. The adviser fee for Class B is negotiable, with a maximum of 100 basis 
points, and invoiced directly to the Participating Trust and paid outside of the Fund. Other Classes of the Fund are available but did not 
have investments in 2021. 
 

For compensation as custodian, transfer agent, fund administrator and for compliance services, NTC receives an amount based on 
a pre-determined schedule of charges.  
 

Pursuant to a contractual agreement, Driehaus has agreed to cap Administration Fees at 0.10% per annum. Administration Fees 
shall include trust compliance, fund accounting, fund administration, transfer agency, global custody, internal and external audit services 
and any other fees for services provided to the Fund. The cap shall not include any expenses relating to the Fund’s investment and trading   
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activities, including, without limitation, brokerage commissions, foreign exchange fees, “bid-ask” spreads, mark-ups, regulatory and other 
governmental fees, taxes and transactional charges or to any other third party fees or expenses incurred by or on behalf of the Fund. During 
the year ended December 31, 2021, the Investment Adviser agreed to reimburse the Fund $40,404 pursuant to the expense cap agreement. 
 

The Fund did not engage in cross-trading activities during the fiscal year ended December 31, 2021. 
 
Note G – Investment Risks 
 
Foreign Investment Risks 
 

To the extent the Fund invests in foreign securities, it may be subject to risks due to the potential for political and economic 
instability in the countries where the issuers or these securities are located. In addition, foreign exchange fluctuations could affect the value of 
positions held. These risks are generally intensified in emerging markets. 
 
COVID-19 Risk 
 

The COVID-19 global pandemic that began in early 2020 has continued to generate uncertainty in financial markets worldwide. 
Due to the rapidly changing dynamics of the situation, it is difficult to estimate the pandemic's enduring effects, but there is risk that the 
resulting disruptions to trade and industry may adversely impact the value of the Fund's investments and the overall performance of the 
Fund. 
 
Note H – Indemnifications and Warranties 
 

In the ordinary course of business, the Fund may enter into contracts or agreements that contain indemnifications or warranties. 
Future events could occur that lead to the execution of these provisions against the Fund. The maximum exposure to the Fund under these 
provisions is unknown as this would involve future claims that have not yet occurred. However, the Fund has not had prior claims or losses 
pursuant to these contracts and believes the risk of loss to be remote. 
 
Note I – Subsequent Events 
 

These financial statements were approved by management and available for issuance on April 28, 2022. Subsequent events have 
been evaluated through this date. 
 

The Russian invasion of Ukraine that began at the end of February 2022 and the resulting sanctions and restrictions imposed in 
response by various countries, including the U.S., have generated volatility and uncertainty in global financial markets. Reliance Trust 
Company is actively monitoring the conflict and its economic effects in Russia, Ukraine, and in regional and global markets. The extent 
and duration of the hostilities, the impact of existing and future sanctions, market disruptions and volatility, and the result of any 
diplomatic negotiations cannot be predicted. These and any related events could adversely affect the value and liquidity of the Fund’s 
investments, and therefore the Fund’s performance.  
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Pursuant to section 103(a)(2) of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and Department of 

Labor regulation 2520.103-5(c), a bank or similar institution which holds assets of a plan in a common or collective trust must transmit and 
certify certain information that is needed by the plan administrator to comply with the annual reporting requirements of ERISA. This 
information includes a copy of the annual statement of assets and liabilities of the trust for the fiscal year of such trust that ends with or 
within the plan year for which the plan’s annual report is made. In compliance with such regulation, Reliance hereby provides the enclosed 
annual report of the Trust. 
 

Pursuant to Department of Labor regulation section 2520.103-5(d), Reliance further certifies that the information contained in 
this annual report of the Trust is an accurate and complete reflection of our records. 


