
UTC Calypso
Macro Index Fund
Annual Report
2023

Calypso
 Index Fund
ual Report
3

Empowering Our Future:
Unlocking
Tomorrow’s
Potential



THE RED PRINT



THE RED PRINT



Driven by a vision of inclusivity, enabling growth and creating wealth, the UTC opened 
an avenue for every citizen to participate in unlocking the full potential of investing 
opportunities, regardless of their socio-economic background. 

We have worked tirelessly to provide the tools to enable individuals to secure their 
financial futures. At the core of our efforts lies the simple belief that access to the 
financial markets should be open to all, democratising opportunities for wealth 
creation.

Today, we reaffirm our commitment to building a resilient financial community, not 
just in Trinidad and Tobago but across the region. In the past year, we have forged 
new strategic partnerships in Jamaica and the Eastern Caribbean, recognising that 
collaboration fosters mutual growth through leveraging each other’s strengths and 
resources and amplifies the impact on people’s financial futures.

The initiatives we champion are about building bridges that connect us and drive our 
nation’s development. That is why we are passionate about people and empowerment. 
Our support for entrepreneurship is rooted in the recognition that individuals possess 
unique talents, ideas and aspirations, and when nurtured, they have the potential to 
power economic growth and social progress. As a catalyst for entrepreneurs, the UTC 
seeks to provide not only capital investments but also the mentorship and resources 
essential for fostering a dynamic ecosystem. In this way, we’re not just shaping 
businesses — we’re shaping futures and fuelling collective prosperity.

In a world of rapid change and uncertainty, success lies in the ability to adapt and 
innovate. It is not about short-term gains but rather sustainable growth over the long 
term. Our impetus has always been to unlock tomorrow’s potential, supporting all 
our stakeholders and investors to make sound financial decisions and capitalise on 
investment opportunities. 

It’s our firm belief that your future is an expansive canvas, the brushstrokes filled with 
intent and possibilities. 

In 1982, the Unit Trust Corporation (UTC) embarked on a 
bold and  ambitious mission — to redefine  and reshape the 
financial landscape. 

Unlocking
Tomorrow’s
Potential

Empowering Our Future:
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CHIEF
FINANCIAL
OFFICER’S
REPORT
Kerri Maharaj

Dear Fellow Unitholders,

The Calypso Macro Index Fund (‘Calypso’ 
or ‘the Fund’) completed its eighth 
year of operations in 2023, having 
officially launched in January 2016. 
Calypso is a closed-end mutual fund, 
which is scheduled to terminate on the 
redemption date of November 30, 2025.
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Chief Financial
Officer’s Report

In 2023, the Fund faced negative returns in 
its two portfolios: local equities and energy 
Exchange Traded Funds (ETFs). The All 
Trinidad and Tobago Stock Exchange 
Index (All T&T Index) registered negative 
returns of 9.80% and S&P 500 Energy 
Index declined by 4.80%. These negative 
returns led to the Fund recording a Total 
comprehensive loss of $23 million for the 
year ended 31 December 2023 compared 
to Total comprehensive income of $104 
million for the comparative year ended 
31 December 2022. The lower reported 
result arose from unfavourable fair value 
movements in both investment portfolios, 
which declined from a gain of $87 million 
in the prior year to a loss of $40 million for 
the year ended 31 December 2023.

The lower performance resulted in the Fund 
recording a net asset value of $29.44 per 
unit as at 31 December 2023 compared to 
$31.39 per unit as at 31 December 2022, an 
overall decline of $1.95 per unit. 

Despite the lower result, we are pleased to 
report that distributions increased by 5% 
from $0.76 per unit for the year ended 31 
December 2022 to $0.80 per unit for the 
year ended 31 December 2023. The higher 
payout was mainly due to an increase in 
cash returns generated from the portfolio’s 
equity holdings.  

The Fund’s closing traded price on the 
Trinidad and Tobago Stock Exchange 
improved from $21.15 at the end of 2022 to 
$23.50 at the end of 2023.  
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Kerri Maharaj
Chief Financial Officer
26 April 2024

The Future
The Fund’s portfolio continues to comprise 
high-quality local and international 
investments, and despite stock market 
volatility, investors are encouraged to 
maintain a long-term outlook for their 
investment decisions even as we draw 
closer to the Redemption Date in 2025.
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Dear Fellow Shareholders, 

Against the backdrop of a decline in 
energy prices and despite another year 
of decline on the local equity market, the 
Calypso Macro Index Fund performed 
creditably well and delivered strong 
stock market returns and increased 
distributions in 2023. 
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ECONOMIC AND CAPITAL 
MARKET REVIEW 

Local 

Positive Growth, Falling Inflation
According to the Central Bank of Trinidad 
and Tobago (CBTT), domestic economic 
activity expanded by 3.0% year-on-year 
(y-o-y) in the first quarter of 2023 while 
preliminary indicators, monitored by the 
Bank, also suggest continued economic 
recovery during the second and third 
quarters of 2023. This recovery is being led 
by the non-energy sector. The transition 
from historically relying on the energy 
sector to a non-energy sector-led recovery 
signifies a pivotal shift in the economic 
landscape. Regarding 2023 in its entirety, 
the International Monetary Fund (IMF) 
estimates the local economy grew by 2.1% 
up from the 1.5% recorded in 2022. With 
respect to price levels, headline inflation 
fell drastically in 2023, declining from 8.7% 
at the end of December 2022 to 0.7% at the 
end of December 2023. The deceleration 
was primarily attributed to a fall in food 
prices. Official reserves, though slightly 
reduced from the previous year, stood at 
a healthy US$6.3B or about 7.8 months of 
import cover as at the end of 2023. This 
compares to official reserves of US$6.8B or 
8.4 months of import cover at the end of 
2022.

Debt Sustainability
In the presentation of the 2024 National 
Budget, the Minister of Finance announced 
that the total budgeted revenue is expected 
to be $54.0B in the current fiscal year while 
total budgeted expenditure is expected to 

be $59.2B, resulting in a projected fiscal 
deficit of $5.2B or 2.7% of GDP. This estimate 
is predicated on energy price assumptions 
of an oil price of US$85.00 per barrel and 
a natural gas price of $5.00 per MMBtu. In 
July 2023, S&P Global Ratings reaffirmed 
Trinidad and Tobago’s “BBB-” credit rating 
while also maintaining its “Stable” outlook. 
The agency stated that its rating reflects 
the country’s favorable external profile 
and stable democracy and was based on 
its view that the economy will continue to 
be supported by the hydrocarbon sector. 
S&P also noted that stronger economic 
performance and favorable long-term 
gross domestic product (GDP) growth 
prospects that lead to a sustained decline in 
government debt and an easing of external 
pressures could result in an upgrade in the 
country’s credit rating over the next two 
years.

Local Equity Contraction Persists
In 2023, the local stock market faced a 
challenging landscape, with all three major 
local indices experiencing another year of 
declines. The TT Composite Index, All T&T 
Index and Cross-Listed Index decreased 
by 8.9%, 9.8% and 5.6%, respectively. The 
returns on the TT Composite and Cross-
Listed indices, though negative, represented 
improvements over the returns posted in 
2022 of -11% and -29.9%. Performance of 
the All T&T Index, however, deteriorated in 
2023 compared to 2022 when it generated 
a return of -3.7%. The worst-performing 
stocks were the West Indian Tobacco 
Company Limited (WCO) with a -57.6% 
return, Trinidad and Tobago NGL Limited 
(NGL) returning -52.6% and Guardian 
Holdings Limited (GHL) experiencing a 
-29.9% decline. Despite the overall negative 
trend, there were some stocks showing 
gains. The top three performers in 2023 
were Endeavour Holdings Limited (EHL) 
with an impressive return of 49.7%, Prestige 
Holdings Limited (PHL) returning 48.1%, 
and Agostini’s Limited (AGL) with a solid 
return of 37.0%.

CALYPSO MACRO INDEX FUND ANNUAL REPORT 2023



8

CALYPSO MACRO INDEX FUND ANNUAL REPORT 2023CALYPSO MACRO INDEX FUND ANNUAL REPORT 2023

Global  

The Global Economic Landscape: 
Post-Covid vs. Pre-Covid
In 2023, the global economy’s growth 
rate continued to decelerate from the 
2021 post-Covid high. The IMF reported 
that global growth in 2023 was 3.1%. This 
is in comparison to growth rates of 5.9% 
and 3.4% in 2021 and 2022, respectively. 
However, while growth over the past two 
years has slowed, it is consistent with 
global growth rates that were observed in 
the period prior to the Covid-19 pandemic.

Growth in 2023 was driven by expansion 
in the emerging economies. The IMF 
reported that the growth rate for emerging 
economies was 4.1%, below 2021’s post-
Covid high of 6.5%, but an improvement 
over 2022’s emerging market growth rate 
of 3.9%. Growth in the emerging economies 
in 2023 outpaced the growth rate of the 
last pre-Covid year, 2019, by 0.4%. Growth 
in advanced economies in 2023 was 1.6%, 
a lackluster performance compared to the 
emerging economies but consistent with 
the 2019 advanced economy growth rate 
of 1.7%.

While global growth has trended downward 
in 2022 and 2023 compared to 2021’s 
rapid post-Covid expansion, the global 
and advanced economies’ growth rates 
are reflective of pre-Covid patterns which 
have displayed a slightly slowing trend. 
Meanwhile, emerging market economies 
have shown a marginal increase over pre-
Covid years. 

U.S. Disinflation, Eased Recession Fears
2023 began with persistent fears of a 
recession in the United States (U.S.) that 
would be triggered by attempts by the 
U.S. Federal Reserve Bank (the Fed) to 
reign in persistent inflation that lingered 
from the initial post-Covid economic 
expansion. According to the U.S. Bureau of 
Labor Statistics, inflation measured 6.4% 
in January 2023 and the year started with 
the Fed’s Federal Funds interest rate, the 
rate at which banks lend each other money, 
at 4.25% – 4.50%. In 2023, the Fed raised 
the Fed funds rate four times to 5.25% – 
5.50% in a continuation of its fight against 
inflation after seven previous interest rate 
hikes in 2022. Attempts by the Fed to 
contain inflation fuelled fears of a potential 
recession. However, as the year progressed, 
these fears subsided as the U.S. economy 
recorded estimated growth of 2.5% in 
2023 according to the IMF. Financial and 
job markets also remained resilient while 
inflation eased, falling a total of three 
percentage points to end the year at 
3.4%. As a result, market sentiment shifted 
away from recession fears to optimism of 
a soft landing, a situation where the Fed 
successfully reigns in inflation without 
causing a recession.

The AI-Driven Tech Boom
2023 saw a reversal of fortunes in 
international equity markets compared to 
2022. According to Bloomberg, the MSCI 
World index registered a 21.8% return in 

Chief Investment Officer’s Report (continued)
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2023 compared to a return of -19.5% in 
2022. In the U.S., all three major US indices 
posted impressive double-digit positive 
returns. The S&P 500 and Dow Jones 
Industrial Average recorded annual returns 
of 24.2% and 13.7% respectively, while the 
technology-focused NASDAQ surged with 
a positive return of 43.4%. Within the S&P 
500 sectors, information technology led 
with an outstanding 56.4% return. Markets 
were buoyed by excitement surrounding 
progress in artificial intelligence (AI) and its 
promises to revolutionise computing and 
other industries.

The Deceleration of Global Growth 
Weighed on Global Energy Prices
In 2023, energy markets faced a challenging 
year. Softening global oil demand led by 
China as well as increased supply coming 
out from the U.S., Guyana, Brazil and Iran 
offset the effects of production cuts by 
OPEC+ as well as geopolitical tensions in 
Europe and the Middle East. As a result, the 
average prices of West Texas Intermediate 
and Brent crude oil declined by 18.26% and 
18.36% respectively in 2023.

In the first half of 2023, crude oil prices 
fluctuated due to several factors, including 
the European Union’s import ban on 
Russia’s crude oil and products, tight 
monetary policy by global central banks 
to counter inflation as well as recession 
concerns. In June, Saudi Arabia announced 
an additional voluntary oil production cut 
of 1.0 million barrels per day for July in 
addition to the OPEC+ cuts. Following the 
start of the Israel-Hamas conflict, crude oil 
prices increased in early October. As fears 
of a wider conflict and supply disruptions 
eased, concerns around crude oil demand 
became the focal point, driving crude oil 
prices down. By mid-December, oil prices 
rose again as an escalation in the Israel-
Hamas conflict occurred with multiple 
attacks on shipping vessels in the Red Sea. 

FUND PERFORMANCE REVIEW

As at December 31, 2023, the Net Asset 
Value (NAV) of the Calypso Macro Index 
Fund stood at $29.44, which represents a 
6.1% decrease when compared to 2022’s 
NAV. Notably, this occurred against the 
backdrop of a 9.8% decline in the All T&T 
Index and an average contraction of 7.8% 
in the selected energy ETFs over the same 
period. However, since its inception in 
January 2016, the fund has generated a 
17.9% return with respect to its NAV. In terms 
of stock market performance, 2023 marked 
a strong year for the fund as its share price 
rose from $21.15 at the end of 2022 to 
$23.50 at the end of 2023, representing a 
11.1% price return.

In 2023, the Fund provided investors with 
an estimated net return (NPR) of -6.1% 
based on the NAV price (inclusive of 
distributions paid and net of management 
charge and other Fund expenses). With 
respect to distributions, the Fund paid 
$16.2M to Unitholders in 2023, representing 
a 5.3% increase over the distribution paid 
in 2022. Since inception, the Fund has 
paid thirty-two (32) quarterly distributions 
to Unitholders totalling $101.2M. Funds 
Under Management also increased by 
approximately 19.0% compared to the initial 
$500M when the Fund was started in 2016. 
In terms of asset allocation, as at December 
31, 2023, the Fund held 47.6% in international 
equities, 49.4% in domestic equities and 
2.9% in cash and cash equivalents. 

Chief Investment
Officer’s Report

Chief Investment Officer’s Report (continued)
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How does UTC see the economic and 
capital market environment in 2024?

Local

After recording an estimated growth rate 
of 2.1% in 2023, the economy of Trinidad 
and Tobago is forecasted to grow by 2.4% 
in 2024, according to the IMF. This view 
is also shared by the CBTT, with the Bank 
projecting growth in the short term, driven 
by continued strength in the non-energy 
sector due to robust business activity 
and consumer demand. Over the medium 
term, the IMF expects the energy sector to 
receive a boost from several planned natural 
gas projects which, in turn, should support 
economic activity in the non-energy sector.
Headline inflation is projected to stay 
relatively low in 2024, especially as 
imported inflation is anticipated to stay 
modest barring any new external shocks. 
However, the CBTT warns that potential 
factors such as weather conditions, higher 
utility rates, increased cement prices and 
property taxes could lead to an increase in 
domestic inflation.

Trinidad and Tobago's trade surplus in 
goods is expected to narrow in the coming 
years as hydrocarbon production reaches 
its peak, despite increased investments in 
the sector. Nevertheless, export values are 
projected to stay elevated in 2024, driven 
by the global economic recovery, which 

is pushing energy prices higher. Import 
demand is likely to be tempered by weak 
capital goods demand and domestic 
foreign exchange shortages. 

Looking at fiscal dynamics, the IMF 
estimates the fiscal deficit will widen to 
2.7% of GDP in 2024. This reflects lower 
energy revenues due to declining prices 
and production, increased capital spending 
and a higher wage bill. However, Trinidad 
and Tobago's fiscal deficit is anticipated 
to be well-managed over the medium-
to-long term. Revenue gains, particularly 
from hydrocarbons, will play a pivotal 
role, reflecting measures implemented in 
recent years to broaden the tax base. In 
the medium-to-long term, expenditure 
growth is expected to be constrained as 
the government addresses its growing 
debt load.

Global

The global economy is forecasted to grow 
by 3.1% in 2024, the same as 2023, before 
marginally increasing to 3.2% in 2025. 
Advanced economies are expected to see 
growth decline slightly in 2024 compared 
to 2023, moving from 1.6% to 1.5%, before 
rising in 2025 to 1.8%. A recovery in the 
Eurozone area from anaemic growth of 
0.5% in 2023 to 0.9% in 2024 is anticipated 
along with a moderation of growth in the 
United States from 2.5% to 2.1%. Emerging 
markets and developing economies are 
expected to experience stable growth in 
2024 and 2025 with regional differences.

Meanwhile, global headline inflation is 
expected to fall from an estimated 6.8% 
in 2023 to 5.8% in 2024 and then further 
to 4.4% in 2025. Advanced economies are 
expected to see faster disinflation, with 
inflation falling by two percentage points in 
2024 to 2.6%. Inflation in emerging markets 
and developing economies is projected to 
decline by just 0.3% to 8.1%. Overall, about 
80% of the world’s economies are expected 
to see lower annual average headline and 

Chief Investment Officer’s Report (continued)

MACROECONOMIC 
OUTLOOK FOR
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core inflation in 2024 against the backdrop 
of unwinding supply-side issues and 
restrictive monetary policy. 

With steady growth and a continuing 
downward trend in inflation expected, the 
likelihood of a sharp economic contraction 
following a period of rapid growth commonly 
known as a hard landing has receded and 
the risks to global growth are broadly 
balanced according to the IMF. Key risks to 
this outlook include new commodity price 
spikes from geopolitical shocks, particularly 
coming out from the Middle East. Supply 
disruptions or more persistent underlying 
inflation could prolong tight monetary 
conditions. Additionally, continued 
challenges in the real estate sector in China 
as well as a disruptive turn to tax hikes and 
spending cuts could also cause growth 
disappointments in the global economy in 
2024.

Energy 

According to the International Energy 
Agency (IEA), oil supply is expected to 
grow to a record high of about 103.8 million 
barrels per day (bpd) in 2024, almost 
entirely driven by production coming out 
of the United States, Brazil and Guyana. 
In order to support the market, amid 
concerns over global growth and rising 
output outside the group, OPEC+ members 

Chief Investment
Officer’s Report

Chief Investment Officer’s Report (continued)

led by Saudi Arabia and Russia, at its latest 
meeting in March, decided to extend 
voluntary oil output cuts of 2.2 million 
barrels per day into the second quarter 
of 2024. Against that backdrop, oil prices 
(West Texas Intermediate) are expected 
to rise to US$82.15 per barrel in 2024 from 
US$77.58 at the end of 2023 according 
to the Energy Information Agency (EIA). 
Conversely, Henry Hub gas prices are 
expected to decline from US$2.50 per 
MMBtu in 2023 to US$2.30 in 2024. This 
as milder weather in the U.S. is expected 
to curb residential and commercial sector 
consumption of natural gas, resulting in a 
large surplus of storage. 

Closing

Amid the array of challenges encountered 
in 2023, the Trinidad and Tobago Unit 
Trust Corporation has upheld our 
unwavering commitment to you, our valued 
shareholders, as diligent and capable 
stewards of your financial future. 

Notwithstanding the uncertainty that exists 
in the current economic landscape, we 
remain vigilant in seeking out appropriate 
investment opportunities while also 
prudently and effectively managing 
all attendant risks. We will continue to 
work assiduously in our quest to secure 
sustainable, long-term investment returns 
on your behalf.

Thank you to our valued shareholders for 
the continued support shown in 2023. We 
look forward to serving you in 2024.

We remain your Partners For Life.

Crystal Rodriguez-Greaves
Chief Investment Officer
26 April 2024
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	 2016	 2017	 2018	 2019	 2020	 2021	 2022	 2023
									       
Funds Under 
Management ($ 000's)	 556,549 	 547,915 	 473,557 	 516,968 	 425,920 	 545,601 	 634,201 	 594,868 
									       
Net Asset Value (NAV) 	 $27.52	 $27.12	 $23.42	 $25.50	 $21.09	 $26.96	 $31.39	 $29.47

Market Price 	 $21.89	 $21.40	 $15.00	 $15.75	 $14.01	 $16.65	 $21.15	 $23.50

Market Price Discount 
to NAV	 20.46%	 21.09%	 35.95%	 38.24%	 33.57%	 38.24%	 32.62%	 20.26%
		
Distributions paid to 
unitholders ($ 000's)	 7,676 	 11,918 	 11,514 	 12,928 	 13,736 	 11,918 	 15,352 	 16,160 

Dividends per unit paid 	 $0.24	 $0.58	 $0.62	 $0.63	 $0.67	 $0.59	 $0.72	 $0.85
		
Number of unitholders 
at year end	 2,135 	 2,133 	 2,080 	 2,009	 2,276	 1,967	 1,996	 2,014
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CALYPSO MARCO 
INDEX FUND

	 MARKET VALUE
	 2023
	 TT$
Equities	 315,498,377

Exchange Traded Funds	 262,034,480

Cash and Cash Equivalents	 18,731,445

Other Liabilities in Excess of Assets	  (1,395,818)

Total Net Assets	 594,868,484
	

CALYPSO MACRO INDEX FUND PORTFOLIO OF INVESTMENTS 
(As at December 31, 2023) 
Expressed in Trinidad and Tobago Dollars

CALYPSO MACRO INDEX FUND
TOP 10 HOLDINGS (As at 31 December 2023)			 
										                   % of Securities 
												            2023
Vanguard Energy Exchange Traded Fund	 13.33%

Energy Select Sector SPDR Exchange Traded Fund	 13.10%

iShares US Energy Exchange Traded Fund	 12.30%

Republic Financial Holdings Limited Common Shares	 11.82%

First Citizens Group Financial Holdings Limited Common Shares	 7.43%

Scotiabank Trinidad and Tobago Limited Common Shares	 7.40%

iShares Global Energy Sector Index Fund	 6.65%

ANSA McAL Limited Common Shares	 5.73%

Massy Holdings Limited Common Shares	 5.13%

British American Tobacco PLC - ADR	 3.69%

TOTAL	 86.58%

ALLOCATION
ASSET

53.04%
EQUITIES

44.05%
EXCHANGE 

TRADED FUNDS

2.91%
CASH AND CASH

EQUIVALENTS
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The Corporation is the Sponsor, Manager, Trustee and Investment Advisor of the Fund. Responsibility for management of 
the business affairs of the Fund is vested in the Board of Directors of the Corporation which approves all the Fund’s signif-
icant agreements.

Portfolio of 
Investments

THE DIRECTORS OF THE FUND SPONSOR 
AND TRUSTEES OF THE FUND
TRINIDAD AND TOBAGO UNIT TRUST CORPORATION
AS AT DECEMBER 31, 2023 ARE: 

Ms. Jo-Anne Julien
Mr. Nigel Edwards
Ms. Sharmaine Caballero 
Mr. Chip Sa Gomes
Ms. Fe Lopez-Collymore 
Ms. Anne Joseph
Mr. Dirk Smith
Mr. Roy Stephen Allum Poon 
Mr. Robert Green
Mr. Brevard Nelson
Mr. Anthony Joseph
Mr. Brent Ford
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Financial Report

TO: THE BOARD OF DIRECTORS
TRINIDAD AND TOBAGO UNIT TRUST CORPORATION

REPORT OF THE AUDITOR GENERAL OF THE REPUBLIC OF TRINIDAD AND TOBAGO 
ON THE FINANCIAL STATEMENTS OF THE TRINIDAD AND TOBAGO UNIT TRUST 
CORPORATION – CALYPSO MACRO INDEX FUND FOR THE YEAR ENDED 31 
DECEMBER 2023 

OPINION

The financial statements of the Trinidad and Tobago Unit Trust Corporation – Calypso 
Macro Index Fund (the Fund) for the year ended 31 December 2023 have been audited. The 
statements as set out on pages 1 to 27 comprise a Statement of Financial Position as at 31 
December 2023 and the Statement of Comprehensive Income, a Statement of Changes in Equity 
and a Statement of Cash Flows for the year then ended, and Notes to the Financial Statements
numbered 1 to 15, including a summary of material accounting policies.

2. In my opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Trinidad and Tobago Unit Trust Corporation – Calypso 
Macro Index Fund as at 31 December 2023 and of its financial performance and its cash flows 
for the year then ended in accordance with International Financial Reporting Standards.   

BASIS FOR OPINION

3. The audit was conducted in accordance with the principles and concepts of International
Standards of Supreme Audit Institutions (ISSAIs). The Auditor General’s responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Statements section of this report. The Auditor General is independent of the Fund in 
accordance with the ethical requirements that are relevant to the audit of the financial statements 
and other ethical responsibilities have been fulfilled in accordance with these requirements. It is 
my view that the audit evidence obtained is sufficient and appropriate to provide a basis for the 
above audit opinion. 

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE 
FOR THE FINANCIAL STATEMENTS

4. Management of the Fund is responsible for the preparation and fair presentation of these
financial statements in accordance with International Financial Reporting Standards and for such 
internal control as management determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error.
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TO: THE BOARD OF DIRECTORS
TRINIDAD AND TOBAGO UNIT TRUST CORPORATION

REPORT OF THE AUDITOR GENERAL OF THE REPUBLIC OF TRINIDAD AND TOBAGO 
ON THE FINANCIAL STATEMENTS OF THE TRINIDAD AND TOBAGO UNIT TRUST 
CORPORATION – CALYPSO MACRO INDEX FUND FOR THE YEAR ENDED 31 
DECEMBER 2023 

OPINION

The financial statements of the Trinidad and Tobago Unit Trust Corporation – Calypso 
Macro Index Fund (the Fund) for the year ended 31 December 2023 have been audited. The 
statements as set out on pages 1 to 27 comprise a Statement of Financial Position as at 31 
December 2023 and the Statement of Comprehensive Income, a Statement of Changes in Equity 
and a Statement of Cash Flows for the year then ended, and Notes to the Financial Statements
numbered 1 to 15, including a summary of material accounting policies.

2. In my opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Trinidad and Tobago Unit Trust Corporation – Calypso 
Macro Index Fund as at 31 December 2023 and of its financial performance and its cash flows 
for the year then ended in accordance with International Financial Reporting Standards.   

BASIS FOR OPINION

3. The audit was conducted in accordance with the principles and concepts of International
Standards of Supreme Audit Institutions (ISSAIs). The Auditor General’s responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Statements section of this report. The Auditor General is independent of the Fund in 
accordance with the ethical requirements that are relevant to the audit of the financial statements 
and other ethical responsibilities have been fulfilled in accordance with these requirements. It is 
my view that the audit evidence obtained is sufficient and appropriate to provide a basis for the 
above audit opinion. 

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE 
FOR THE FINANCIAL STATEMENTS

4. Management of the Fund is responsible for the preparation and fair presentation of these
financial statements in accordance with International Financial Reporting Standards and for such 
internal control as management determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error.

Auditor General’s Report Page 2 of 3 
Trinidad and Tobago Unit Trust Corporation – Calypso Macro Index Fund 2023 

5. In preparing the financial statements, management is responsible for assessing the ability
of the Fund to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.  

6. Those charged with governance are responsible for overseeing the financial reporting
process of the Fund. 

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

7. The Auditor General's responsibility is to express an opinion on these financial statements
based on the audit and to report thereon in accordance with section 30 (4) of the Unit Trust 
Corporation of Trinidad and Tobago Act, Chapter 83:03. The audit was carried out in accordance 
with section 30 (1) of the said Act.

8. The Auditor General’s 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 audit report that includes his opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with the principles and 
concepts of ISSAIs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users taken on the basis of 
these financial statements. 

9. As part of an audit in accordance with the principles and concepts of ISSAIs, the Auditor
General exercises professional judgment and maintains professional skepticism throughout the 
audit. The Auditor General also: 

• Identifies and assesses the risks of material misstatement of the financial statements,
whether due to fraud or error, designs and performs audit procedures responsive to those
risks, and obtains audit evidence that is sufficient and appropriate to provide a basis for
an opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

• Obtains 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 internal control of the Fund.

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

• Concludes on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Fund to continue as a going concern. If the Auditor General concludes that a material
uncertainty exists, the Auditor General is required to draw attention in his audit report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to
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