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OUR FUTURE

INNOVATION 

The lifeblood of our 
progress, fueling our 
ability to adapt, anticipate, 
and lead. We leverage 
technology to enhance 
services, streamline 
operations, and expand our 
reach, ensuring financial 
empowerment is accessible 
to everyone, everywhere.   

SUSTAINABILITY 

Our resolve to act 
responsibly for future 
generations. We recognize 
that our actions today 
shape the world of 
tomorrow. In 2024, we 
strengthened our focus on 
corporate governance, risk 
management, and social 
responsibility, ensuring our 
growth is both responsible 
and impactful.   

TRANSFORMATION

Our promise to evolve with 
a changing world. We are 
driven by a relentless pursuit 
of excellence, streamlining 
our processes, empowering 
our people, and enhancing 
the customer experience to 
redefine what's possible.  
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Innovation. Sustainability. 
Transformation.

The Unit Trust Corporation (UTC) is more 
than just a financial institution; it's a catalyst 
for progress, a story of innovation woven into 
the fabric of Trinidad and Tobago's financial 
history. Born from the spirit of innovation 
as the nation's first mutual fund company, 
UTC pioneered a new way for citizens to 
build wealth. From our first fund and single 
investment center, we've grown into a 
network of 9 investment centers and are 
managing the region's largest mutual fund 
portfolio, a testament to our commitment to 
expanding access to financial opportunities. 
Today, we offer a suite of funds designed to 
benefit everyone, from birth to retirement, 
empowering individuals and families to achieve 
their financial goals at every stage of life.

Driven by the trust and loyalty of our valued 
unitholders, we have continually evolved to 
meet the ever-changing needs of investors, 
empowering them to shape not only their 
financial futures but also the economic 
landscape of our nation. At the heart of this 
empowerment lies the concept of the 'UTC 
Unit' – representing an individual's stake in 
collective growth, a powerful tool for building 
generational wealth and securing a prosperous 
future for all. The UTC Unit elevates us, it 
sustains us, and it has transformed many lives. 



8  |  CALYPSO MACRO INDEX FUND ANNUAL REPORT 2024

CHAIRMAN'S 
REPORT

JO-ANNE JULIEN
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FUND PERFORMANCE

While the Fund’s financial performance 
for the year ended 31 December 2024 is 
comprehensively described in our CFO report, I 
wish to note that the Fund’s diversified portfolio 
of TT$ stocks and US$ exchange traded funds 
proved to be an important strategic approach 
that shielded investors from the full effect of the 
declines experienced by the Trinidad and Tobago 
stock market.  In addition, the Fund’s focus on 
dividend income-earning instruments enabled 
it to pay dividends consistently over the past 
9 years. I am pleased to note that distributions 
increased by 5% from $0.80 per unit for the year 
ended 31 December 2023 to $0.84 per unit for 
the year ended 31 December 2024. 

PORTFOLIO COMPOSITION

Our portfolio remains outfitted with high 
quality assets, including Equities, Exchange 
Traded Funds, and Cash and cash equivalents. 
This composition has been key to our ability 
to navigate market fluctuations and generate 
stable returns. As 31 December 2024, our asset 
allocation was as follows:

• Equities: 50%
• Exchange traded funds: 47%
• Cash and cash equivalents: 3%

REDEMPTION STRATEGY

As we near the redemption date, our primary 
focus is on ensuring a smooth and orderly 
process for our unitholders. The redemption 
strategy would focus on:

• Communication with unitholders to keep 
them informed about the redemption 
timeline and processes.

• Exploring various options to unitholders 
such as reinvestment in other Funds 
managed by the Corporation.

Dear Fellow Unitholders,

I am pleased to present 
my penultimate report on 
the Calypso Macro Index 
Fund (the “Fund”) as we 
approach the redemption 
date of 30 November 2025, 
a significant milestone 
for the Fund. I take this 
opportunity to reflect on 
our journey, highlight our 
achievements, and outline 
the path forward.
  
FUND HIGHLIGHTS

As the inaugural exchange traded index 
fund, and the first UTC Fund listed on the 
Trinidad and Tobago Stock Exchange (TTSE), 
Calypso represented an innovative investment 
opportunity that allowed investors to access 
investment instruments from both local and 
global stock markets. At launch, the Fund was 
composed of a strategic mix of 16 locally listed 
companies and a diverse portfolio of global 
energy companies.

The Fund was launched on 8 January 2016, 
with an end of day net asset value of $24.82.  
As at 31 December 2024, the Fund’s net asset 
value was $28.18, an increase of $3.36 over 
the period. For comparison purposes, over the 
same period the All T&T Index declined from 
1,948 at the start of January 2016 to 1,580 at 
the end of December 2024.
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OUTLOOK

Looking ahead, we remain optimistic about 
market opportunities and are committed to 
delivering value to our unitholders. While the 
redemption marks the end for this Fund, we 
continue to explore new investment avenues 
and strategies to meet the evolving needs of 
our unitholders. 

CONCLUSION

In conclusion, I would like to express my 
gratitude to our unitholders for their trust and 
support throughout the life of this Fund. Our 
achievements are a result of our collective 
efforts, and we are proud of the value we 
have created together. As we approach 
the redemption date, we are focused on 
executing a seamless process and exploring 
new opportunities to continue serving our 
unitholders financial goals.
Thank you for your continued confidence in our 
management.

Sincerely,

JO-ANNE JULIEN
Chairman 
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KERRI MAHARAJ
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Dear Fellow Unitholders,

The Calypso Macro Index 
Fund (“Calypso” or “the 
Fund”) recorded a Total 
comprehensive loss of $8 
million for the year ended 
31 December 2024, an 
improvement of $15 million 
when compared to a Total 
comprehensive loss of $23 
million for the comparative 
year ended 31 December 
2023. The performance for 
both years was primarily 
driven by negative returns 
on the local stock market 
measured by the All T&T 
Index (2024: -13% and 2023: 
-10%). 
  
Although the local stock market experienced 
a negative return in 2024, the Fund benefited 
from a positive 6% return on its US$ portfolio 
of energy-themed exchange traded funds 
compared to a negative 5% return in 2023. As 
a result, the Fund reported a lower fair value 
loss of $25 million in 2024 compared to a $40 
million fair value loss in 2023.

The combined performance of the Fund’s local 
equities and its US investments led to the Fund 
recording a net asset value of $28.18 per unit 
compared to $29.44 per unit as at 31 December 
2023, an overall decline of $1.26 (4.3%). 

Despite the economic challenges and market 
volatility, distributions increased by 5% from 
$0.80 per unit for the year ended 31 December 
2023 to $0.84 per unit for the year ended 31 
December 2024. The higher payout was mainly 
due to improved cash returns from the Fund’s 
local equity portfolio. Distributions to investors 
are based on cash income received, as outlined 
in the Fund’s Prospectus.

The Fund’s closing traded price on the Trinidad 
and Tobago Stock Exchange improved from 
$23.50 at the end of 2023 to $23.67 at the end 
of 2024.  

The Fund completed its penultimate year of 
operations in 2024, 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. Therefore, in accordance with IAS 1 
"Presentation of Financial Statements" the 
financial statements of the Fund were prepared 
on a non-going concern basis for the year 
ended 31 December 2024. Further information 
can be found in Note 2a of the financial 
statements.

KERRI MAHARAJ
Chief FIinancial Officer
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CHIEF 
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OFFICER’S 
REPORT

CRYSTAL RODRIGUEZ-GREAVES
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ECONOMIC AND CAPITAL MARKET 
REVIEW 

Steady Albeit Muted Global Growth

Global economic growth marginally dipped 
to 3.2% in 2024, down from a revised 3.3% 
in 2023. This outturn was primarily driven 
by a minor decrease in growth in emerging 
market economies, while growth in advanced 
economies remained subdued. According to 
the International Monetary Fund (IMF), the 
growth rate for emerging market economies 
in 2024 was 4.2%, down from 4.4% in 2023. 
In contrast, economic growth in advanced 
economies held steady at 1.7% in 2024, 
unchanged from the previous year.

Resilience of the U.S. economy

The U.S. economy delivered stronger-than-
expected real GDP growth of 2.8% in 2024, 
albeit marginally lower than the 2.9% growth in 
2023. This was achieved against the backdrop 
of falling, though still above-target inflation, 
favourable labour market conditions, and 
improved consumer and investor sentiment. As 
a result, the recession fears that loomed over 
financial markets for much of 2023 and early 
2024 significantly receded, and the economy 
appeared well-poised for a soft landing. In 
order to bolster the labour market, the U.S. 
Federal Reserve implemented a 50-basis 
point reduction in interest rates in September, 
followed by 25-basis point rate cuts in 
November and December, totalling 100 basis 
points for the year. The labour market remained 
resilient with solid payroll growth, historically 
low unemployment, and rising wages.

Dear Fellow Unitholders,

The Calypso Macro Index 
Fund, designed to passively 
mirror the Trinidad and 
Tobago economy, achieves 
this through a strategic 
blend of local equity holdings 
and international energy 
ETFs. This structure directly 
addresses the unique 
economic landscape of T&T, 
where energy is a dominant 
force yet lacks direct 
representation on the local 
stock exchange.

Consequently, the Fund's performance hinges 
on two key pillars: the domestic equity market 
and global energy prices, reflected through 
international energy equity prices. The year 
2024 presented a challenging confluence of 
events, characterized by lower global energy 
prices and a continuation of the local stock 
market's downward trend. This letter delves 
into the specifics of these market conditions, 
offering a comprehensive analysis of their 
impact on the Fund's performance.
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gas saw the highest growth rate among fossil 
fuels, increasing by 2.7% (115 bcm). In the oil 
market, Brent crude averaged $81 per barrel 
in 2024, slightly lower than 2023. Production 
cuts by OPEC+ initially raised prices, but higher 
output from non-OPEC+ countries and weaker 
demand, especially from China, led to a decline 
in prices in the second half of the year.

LOCAL

Anemic Growth, Cooling Inflation, and Falling 
Unemployment

According to the most recent data from the 
Central Statistical Office (CSO), the domestic 
economy contracted by 2.1% year-on-year in 
the second quarter of 2024, a decline from the 
0.6% growth observed in the first quarter. This 
contraction was primarily due to a slowdown 
in the manufacturing sector, which dropped 
from 7.0% growth in the first quarter of 2024 
to just 1.4% in the second quarter. Additionally, 
the energy sector experienced declines in 
both crude oil and natural gas exploration 
and extraction, further contributing to the 
overall contraction of the domestic economy. 
For 2024, the International Monetary Fund 
forecasts real GDP growth of 1.6%, a modest 
increase from 1.1% in 2023.

Regarding price levels, headline inflation 
remained relatively low, measuring 0.5% year-
on-year in December 2024, slightly down 
from 0.7% in December 2023. Over the same 
period, food inflation rose steadily from -1.1% to 
3.5%, while core inflation decreased to -0.3%, 
down from 1.2%. As for the labour market, the 
unemployment rate continued its downward 
trend, falling to 4.1% by the end of the third 
quarter of 2024, compared to 4.8% in the 
previous quarter and 5.4% at the end of the 
first quarter.

U.S. Equities and Bond Yields Rally

After Donald Trump's election victory on 
November 5th, 2024, U.S. markets responded 
positively, with all three major equity indices 
reaching record highs. Investor sentiment was 
driven by optimism about the incoming Trump 
administration's economic policies, such as 
proposed corporate tax cuts and deregulation. 
Despite a minor pullback in December due to 
investor profit-taking and concerns over the 
Fed's downward revision of projected rate cuts 
for 2025, the year 2024 was another strong one 
for U.S. equities. The S&P 500, NASDAQ, and 
DJIA composite indices posted gains of 23.31%, 
28.64%, and 12.88%, respectively.

Notably, much of the gains for the S&P 500 and 
NASDAQ Composite Indices were driven by a 
group of predominantly mega-cap technology 
companies, known as the "Magnificent Seven." 
From a sector perspective, ten of the eleven 
S&P 500 sectors posted positive returns in 
2024. The S&P energy sector, in particular, 
posted a price return of 2.31% over the year, 
making it the 8th best-performing sector in the 
S&P, reflecting a year of muted energy prices 
and uneven performance across its subsectors.

ENERGY

Global energy demand grew by 2.2% in 2024, 
outpacing the average annual growth rate 
of 1.3% from 2013 to 2023. Emerging and 
developing economies accounted for over 80% 
of this increase, while advanced economies 
saw a rebound after years of decline. The 
power sector was the main driver, with global 
electricity consumption rising by 4.3%, 
largely due to extreme heatwaves, industrial 
demand, and the rise of electric vehicles and 
AI technologies. Low-emission sources like 
renewables and nuclear power met 80% of 
the growth in electricity generation. China's 
energy demand grew by less than 3% in 2024, 
a significant slowdown from 2023. Natural 
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FUND PERFORMANCE REVIEW

As of December 31, 2024, the Net Asset Value 
(NAV) of the Calypso Macro Index Fund stood 
at $28.18, reflecting a 4.4% decrease from the 
2023 NAV of $29.47. This decline occurred 
against the backdrop of a 12.7% decline in the 
All T&T Index over the same period. However, 
since its inception in January 2016, the fund 
has delivered a 12.7% total return relative to its 
NAV.

On the stock market front, 2024 marked 
another year of growth for the fund, with its 
share price increasing from $23.50 at the 
end of 2023 to $23.67 at the close of 2024, 
a 0.7% price return. By year-end, the Fund 
had paid a total dividend of $0.85 per share, 
yielding 3.6% based on the closing price of 
$23.67. Additionally, CALYP was the only active 
security on the Mutual Funds Market during the 
year, with a traded volume of 126,857 shares.
In terms of distributions, the Fund paid $17.0 
million to unitholders in 2024, marking a 5.0% 
increase over the previous year’s payout. Since 
its inception, the Fund has distributed a total of 
$118.2 million through 36 quarterly payments 
to unitholders. The Fund's assets under 
management also grew by approximately 13.9% 
compared to its original value of $500 million 
when it was launched in 2016. Regarding 
asset allocation, as of December 31, 2024, the 
Fund held 51.6% in global equities, 45.4% in 
domestic equities, and 3.0% in cash and cash 
equivalents. 

Another Challenging Year for Local Equity 

In 2024, the local stock market faced another 
difficult year, with all three major indices 
registering declines for the third consecutive 
year. The TT Composite Index, All T&T Index, 
and Cross-Listed Index dropped by 11.6%, 
12.7%, and 7.7%, respectively, worsening 
from the 2023 declines of 8.9%, 9.8%, and 
5.6%. Sector-wise, despite all sectors posting 
negative returns, Trading was the best 
performer with a -0.5% return, followed by 
Conglomerates at -2.3%, and Banking at -10.5%. 
The worst-performing sectors were Energy, 
Manufacturing I and Non-Banking Finance 
with returns of -56.6%, -31.8%, and -20.7% 
respectively. 



*End of year published Net Asset Value
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MACROECONOMIC OUTLOOK FOR 
2025

Global

The IMF's January 2025 World Economic 
Outlook projects global growth at 3.3% for 
both 2025 and 2026. Growth in emerging 
market and developing economies is expected 
to remain flat at 4.2%, while advanced 
economies will see modest growth of 0.2% 
to 1.9%. The IMF also notes that despite the 
global decline in inflation, growing risks—
such as geopolitical conflicts, tight monetary 
policies, financial market volatility, sovereign 
debt issues, slower growth in China, and 
increasing protectionism—are overshadowing 
the economic outlook and could hinder future 
growth.

U.S.

Despite a rise in equity market volatility and 
waning consumer and business confidence 
in the first quarter of 2025, there is no clear 
evidence at the time of this report of an 
imminent U.S. recession. While risks to growth 
persist, particularly from trade tensions and 
tariffs, these factors are expected to weigh on 
growth rather than trigger a recession. As a 
result, growth is expected to remain positive 
overall in 2025, though at a more moderate 
pace compared to last year, with the IMF 
projecting a growth rate of 2.7%. The primary 
concern remains the impact of increased 
trade barriers and protectionism on economic 
momentum. Additionally, despite a recent 
uptick in probability, the chance of a U.S. 
recession remains relatively low at 30% at the 
end of March according to Bloomberg. Inflation 
has continued on a downward trajectory, 
though it remains outside of the Fed's 
preferred target range. Based on this trend, 
market analysts and Fed officials anticipate at 
least two rate cuts in 2025. The stability of the 
labour market should also help reduce the risk 
of a significant decline in consumer spending.
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consumer spending, but the IMF warns that 
recent increases in the minimum wage and 
public sector wage settlements could pressure 
domestic prices. Additionally, geopolitical 
tensions and adverse weather events may 
further increase price pressures. 

The country’s trade balance is facing a decline 
in the current account surplus due to falling 
energy prices, while increased domestic 
spending raises demand for imports. In the 
current fiscal year, the country’s total revenue is 
projected at TT$54.22 billion, with expenditure 
at TT$59.74 billion, leading to a deficit of 
around $5.52 billion (2.9% of GDP) as per the 
2025 Budget.  A narrowing of the fiscal deficit 
is however expected over time as efforts are 
taken to address the growing debt load and to 
keep expenditure growth under control.

CONCLUSION

Despite the headwinds of declining energy prices 
and a continued challenging local equity market, 
the Calypso Macro Index Fund demonstrated 
resilience in 2024, delivering increased 
distributions and experiencing a rise in its traded 
price. As we mark the Fund's tenth year, we 
are pleased to report a solid total return since 
inception of 12.7% based on Net Asset Value, a 
testament to its long-term strategic positioning. 
Looking ahead, we will continue to adhere to the 
Fund's passive mandate and our commitment to 
securing long-term, sustainable returns on your 
behalf continues to guide our efforts.

Your Partners For Life.

CRYSTAL RODRIGUEZ-GREAVES
Chief Investment Officer
7 April 2025

Energy

The International Energy Agency (IEA) 
forecasts a modest global oil supply surplus 
of 600,000 barrels per day (bpd) in 2025, 
driven by strong U.S. production and weaker-
than-expected global demand. Despite 
sanctions on major exporters like Russia 
and Iran, increased supply from non-OPEC 
countries such as the U.S., Canada, Brazil, and 
Guyana challenges OPEC+ in balancing the 
market. The IEA also notes that global trade 
tensions may hinder demand and predicts an 
additional surplus of 400,000 bpd if OPEC+ 
fails to manage production cuts effectively. 
Deteriorating macroeconomic conditions, such 
as intensified trade conflicts, could lead to 
downward revisions in growth projections. The 
U.S. Energy Information Administration (EIA) 
aligns with this outlook, projecting that rising 
non-OPEC production and the gradual easing 
of OPEC+ production cuts will result in growing 
oil inventories, pushing prices down to an 
average of $68 per barrel by 2026. The EIA also 
highlights that evolving tariff policies contribute 
to uncertainty about global oil demand, putting 
continued pressure on oil prices.

Local

According to the IMF, the local economy is 
projected to experience growth of 2.4% in 
2025. However, challenges persist, particularly 
in the energy sector, due to limited natural 
gas availability, aging infrastructure, and 
delays in the development of the Dragon Gas 
Field.  In February 2025, U.S. President Donald 
Trump announced the termination of Chevron 
Corporation's license to pump and export 
Venezuelan oil, raising concerns about the 
future of Trinidad and Tobago’s license with 
Shell regarding the Dragon Gas field.

In the short to medium term, economic growth 
is expected to be driven by rising business 
activity and private consumption. Low inflation 
and sustained wage growth will support 
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PERFORMANCE 
HIGHLIGHTS 

Description 2016 2017 2018 2019 2020 2021 2022 2023 2024

Funds Under 
Management ($ 000's)  556,549  547,915  473,557  516,968  425,920  545,601  634,201  594,868  569,422 

Net Asset Value (NAV) $27.52 $27.12 $23.42 $25.50 $21.09 $26.96 $31.39 $29.47 $28.18

Market Price $21.89 $21.40 $15.00 $15.75 $14.01 $16.65 $21.15 $23.50 $23.67

Market Price Discount 
to NAV 20.46% 21.09% 35.95% 38.24% 33.57% 38.24% 32.62% 20.26% 16.00%

Distributions paid to 
unitholders ($ 000's) 7,676 11,918 11,514 12,928 13,736 11,918 15,352  16,160  16,968 

Dividends per 
unit paid $0.24 $0.58 $0.62 $0.63 $0.67 $0.59 $0.72 $0.85 $0.85

Number of 
unitholders at  
year end

 2,135  2,133  2,080 2,009 2,276 1,967 1,996 2,014 2,025



PERFORMANCE HIGHLIGHTS  | 23

PORTFOLIO
OF INVESTMENTS

46.97%
EXCHANGE 

TRADED FUNDS

Vanguard Energy Exchange Traded Fund 14.40%

Energy Select Sector SPDR Exchange Traded Fund 13.98%

iShares US Energy Exchange Traded Fund 13.27%

Republic Financial Holdings Limited Common Shares 11.41%

iShares Global Energy Sector Index Fund 6.78%

ANSA McAL Limited Common Shares 6.63%

First Citizens Group Financial Holdings Limited Common Shares 6.41%

Scotiabank Trinidad and Tobago Limited Common Shares 6.36%

Massy Holdings Limited Common Shares 4.84%

British American Tobacco PLC - ADR 4.78%

TOTAL 88.86%

CALYPSO MACRO INDEX FUND TOP TEN HOLDINGS
As at 31 December 2024

CALYPSO MACRO INDEX FUND PORTFOLIO OF INVESTMENTS
As at 31 December 2024 (Expressed in United States Dollars)

Equities 284,766,782

Exchange Traded Funds 267,445,315

Cash and Cash Equivalents 18,692,506

Other Liabilities in Excess of Assets (1,482,289)

TOTAL NET ASSETS 569,422,314

ASSET ALLOCATION

3.02%
CASH AND CASH 

EQUIVALENTS

50.01%
EQUITIES

CALYPSO MACRO INDEX FUND
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CORPORATE 
INFORMATION
THE DIRECTORS OF THE FUND SPONSOR 
AND TRUSTEES OF THE FUND
AS AT DECEMBER 31, 2024 ARE:

AUDITORS BANKER
Auditor General of the Republic of 
Trinidad and Tobago
Levels 2-4 Tower C
International Waterfront Centre
Wrightson Road
Port of Spain

Citibank (Trinidad & Tobago) Limited
12 Queen's Park East,
Port of Spain

LEGAL ADVISOR

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

Johnson, Camacho & Singh
Attorneys-at-Law
10 Sweet Briar Road
St. Clair
Port of Spain
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