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TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

CONSOLIDATED  ST  ATEMENT  OF FINANCIAL  POSITION

AS AT  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and  Tobago  dollars)

Assets

Cash  and cash equivalents

Deposits  with  banks

Receivables

Prepayments  and other  assets

Investment  securities

Investment  in  joint  venture

Property,  plant  and  equipment

Right-of-use  assets

Intangible  assets

Total  assets

Notes

4

5

6

7

8

9

10

11

2025

1,379,032

1 ,531,460

2 66,450

23,509

21,920,691

1,023

137,448

11,318

7,279

25,278,210

2024

1,544,723

1 ,429,819

2 70,510

23,887

21,870,761

641

138,105

16,480

15,595

25,310,521

Liabilities

Accounts  payable  and  short-term  liabilities

Lease  liabilities

Distribution  payable

Pension  and other  post-retirement  liabilities

Price  guarantee  provision

Net  ASSETS attributable  to unitholders

Total  liabilities

86,953

12 ,726

13 6,946

25,614

135,761

23,103,874

23,501,874

115,328

17,888

121,590

23,940

86,096

23,204,760

23,569,602

The  accompanying  notes  form  an integral  part  of  these  financial  statements.
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TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

CONSOLIDATED  ST  ATEMENT  OF  FINANCIAL  POSITION

AS  AT  31 DECEMBER  2025

(Expressed  in  thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

Equity

Statutory  reserves

Fair  value  reserve

Revaluation  reserve

Pension  and  other  post  retirement  benefits  reserve

Retained  earnings

Total  equity

Total  liabilities  and  equity

Notes 2025

5,050

25

263

(18,138)

1,789,136

1 ,776,336

2 5,278,210

2024

5,050

(17)

(18,657)

1,754,543

1 ,740,919

2 5,310,521

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

These  financial  statements  were  approved  by  the  Board  of  Directors  and  authorised  for  issue  on 13

February  2026  and  signed  on  its  behalf  by:

Chairman

;  25 <+,:

E&cutive  Director



TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

CONSOLIDATED  ST  ATEMENT  OF PROFIT  OR  LOSS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in  thousands  of  Trinidad  and Tobago  dollars)

Notes 2025 2024

Investment  income

Initial  charge

Net  change  in fair  value  of  investment  securities

Fee income

Total  income

Expenses

Commissions

Credit  loss expense  on financial  assets

Administrative  expenses

Depreciation  and amortisation

Total  expenses

Operating  profit

Other  income

Price  guarantee  charge

Finance  charges

Share  of  profit  of  a joint  venture

accounted  for  using  the equity  method

Net  profit  before  distributions  and  taxes

Distributions  to unitholders

(Loss)/income  capitalised

Net  income  attributable  to unitholders

Net  profit  after  distributions  and  before  taxation

Taxation

16 1,162,296

6,881

122,419

7,857

1,299,453

20

21

9, 10, 11

8

23

24

Net  profit  for  the  year

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

(10,685)

(1,239)

(307,235)

(24,842)

(344,001)

955,452

16,276

(74,094)

(1,121)

390

896,903

(659,926)

(7,159)

(189,973)

39,845

(5,252)

34,593

1,027,295

7,566

(414,450)

6,990

627,401

(9,687)

(284,793)

(25,447)

(319,927)

307,474

23,934

(83,074)

(1,468)

343

247,209

(494,973)

735

277,621

30,592

(11,345)

19,247
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TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

CONSOLIDATED  ST  ATEMENT  OF COMPREHENSIVE  INCOME

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and Tobago  dollars)

Note Group

2025 2024

Net  income  for  the  year

Other  comprehensive  income  that  will  not  be reclassified  to

profit  or  loss  in subsequent  periods:

Remeasurements  of  pension  and  other  post-retirement  liabilities

Exchange  differences  on translation  of  foreign  operations

34,593 19,247

519

280

933

(345)

Equity  instruments at fair  value through other comprehensive income
Net  change  in fair  value  during  the  year

Other  comprehensive  income  for  the year

Total  comprehensive  income  for  the  year

824

35,417

588

19,835

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



TRINIDAD  AND  TOBAGO  tJNIT  TRUST  CORPORATION

CONSOLIDATED  ST  ATEMENT  OF CHANGES  IN  EQUITY

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and Tobago  dollars)

Statutory

reserve  Fairvalue  Revaluation

fund  reserve  reserve

Pension

and  other

post

retirement

benefits

resen'e

Retained

EARNINGS

Total

e(luit)'

Balance  as at

1 January  2025

Profit  for  the year

Other  comprehensive

income  for  the year

Other  equity  movements

Balance  as at

31 December  2025

5,050

5,050

25

25

(17)  (18,657)  1,754,543

34,593

1,7  40,919

34,593

280 519 824

263 (18,138)  1,789,136  1,776,336

Balance  as at

1 January  2024

Profit  for  the year

Other  comprehensive

income  for  the year

Other  equity  movements

Balance  as at

31 December  2024

5,050

5,050

328 (19,590)  1,735,296

19,247

1,721,084

19,247

(345) 933 588

(17)  (18,657)  1,754,543  1,740,919

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



TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

CONSOLIDATED  ST  ATEMENT  OF  CASH  FLOWS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in  thousands  of  Trinidad  and  Tobago  dollars)

Operating  activities

Net  income  before  taxation

Adjustments  to reconcile  net  income  to net  cash  and

cash equivalents from  operating activities:

Net  income  attributable  to unitholders

Share  of  profit  of  joint  venture

Depreciation  and  amortisation

(Loss)/gain  on sale  of  property,  plant  and  equipment

Increase  in  price  guarantee  provision

Net  change  in fair  value  on investment  securities

Interest  capitalised

Amortisation  of  premium  expense  and  discount  income

Credit  loss  expense  on financial  assets

Interest  income

Dividend  income

Interest  portion  of  lease  payments

Lease  modifications

Movement  in net  current  assets

(Increase)/decrease  in  receivables

Decrease  in prepayments  and  other  assets

mcrease  in accounts  payable  and  liabilities

Increase  in  pension  and  other  post  retirement  liabilities

Decrease  in other  movements  in  net  assets

attributable  to unitholders

Interest  received

Dividend  received

Taxation  paid

Net  cash  flows  from  operating  activities

Notes Group

8

9,10,11

14

10

15

24

2025

39,845

858,430

(390)

24,842

(3)

74,094

(139,814)

(589)

(12,464)

1,239

(1,048,878)

(112,867)

1,121

74

(315,360)

40,408

378

(26,299)

2,193

(7,795)

(306,475)

1,012,923

112,867

(5,252)

814,063

2024

30,592

218,060

(343)

25,447

18

83,074

421,180

(1,133)

(30,586)

(900,462)

(121,593)

1,468

(27  4,278)

(196,383)

578

4,211

2,096

(697)

(464,473)

1,012,647

121,593

(11,345)

658,422

The  accompanying  notes  form  an integral  part  of  these  financial  statements.
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TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

CONSOLIDATED  ST  ATEMENT  OF  CASH  FLOWS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in  thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

Investing  activities

Purchase  of  property,  plant  and  equipment

Purchase  of  intangible  assets

Disposal  of  property,  plant  and  equipment

Placement  of  deposits  with  banks

Matured  deposits  with  banks

Purchase  of  investment  securities

Disposal  of  investment  securities

Net  cash  used  in investing  activities

Financing  activities

Subscriptions  from  unitholders

Redemptions  by  unitholders

Distributions  to unitholders

Guarantee  reserve  payment

Principal  portion  of  lease  payments

Interest  portion  of  lease  payments

Net  cash  used  in financing  activities

Net  (gain)/loss  on foreign  exchange

Net  increase/(decrease)  in  cash  and  cash  equivalents

Cash  and  cash  equivalents  at  the  beginning  of  the  year

Cash  and  cash  equivalents  at  the  end  of  the  year

Notes

10

Group

2025

(10,955)

275

(1,688,204)

1,586,210

(7,610,197)

7,731,669

8,798

2,388,360

(2,701,392)

(646,112)

(24,429)

(5,259)

(1,121)

(989,953)

1,402

(165,691)

1,544,723

1,379,032

2024

(10,923)

54

(1,017,750)

},749,447

(11,060,282)

10,145,397

(194,057)

1,519,775

(1,240,944)

(458,435)

(5,998)

(5,017)

(1,468)

(192,087)

(507)

271,771

1,272,952

1,544,723

The  accompanying  notes  form  an integral  part  of  these  financial  statements.
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TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

NOTES  TO  THE  CONSOLIDATED  FINANCIAL  STATEMENTS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and  Tobago  dollars)

1.  Incorporation  and  principal  activities  of  the  Group

The  Trinidad  and  Tobago  Unit  Trust  Corporation  (the  "Corporation")  was  established  by  the Unit  Trust  Corporation

of  Trinidad  and Tobago  Act  (the "Act"),  Chapter  83:03  of  the Laws  of  the Republic  of  Trinidad  and Tobago  to

provide,  inter  alia,  facilities  for  members  of  the public  to invest  in shares  and securities  approved  by  the Board  of

the Corporation.  The  Finance  Act  of  1997  expanded  the Corporation's  scope  of  business  to include  other  financial

services,  such  as merchant  banking,  tnistee  and  card  services.

The  Corporation's  principal  place  of  business  is UTC  Financial  Centre,  82 Independence  Square,  Port  of  Spain.

On 20 May  2022,  the Corporation  entered  into  a 50/50  joint  venture  arrangement  to offer  a suite  of  collective

investment  schemes  in Jamaica.  The  operations  are conducted  tmough  GK  Mutual  Funds  Limited  and  there  was  no

activity  to the period  ended  31 December  2022.  On  6 March  2023,  GK  Mutual  Funds  Limited  launched  three  (3)

collective  investment  schemes:  GK  US Dollar  Income  Fund,  GK  Jamaican  Dollar  Money  Market  Fund  and GK

Jarnaican  Dollar  Growth  and  Income  Fund.  These  collective  investment  schemes  are registered  in Jamaica  with  the

Financial  Services  Commission  (FSC).

During  2023,  the  Corporation  expanded  its operations  into  the  Eastern  Caribbean  through  its subsidiaries  UTC  Fund

Management  Services  STL  Limited  (FMS)  and  UTC  Global  Balanced  Fund  Limited  (GBFL).  FMS  and GBFL

were  incorporated  under  the Companies  Act  Chapter  13.01  of  the Revised  Laws  of  St. Lucia  to provide,  inter  alia,

facilities  for  members  of  the public  across  the entire  Eastern  Caribbean  Currency  Union  (ECCU)  to invest  in shares

and  securities.  Both  entities'  principal  place  of  business  is Bella  Rosa  Road,  Gros  Islet,  Saint  Lucia.

In 2025,  the Corporation  discontinued  two  of  its Collective  Investtnent  Schemes:  UTC  (Caytnan)  SPC Ltd.  and  the

Calypso  Macro  Index  Fund.

The  UTC  (Cayman)  SPC Ltd.,  which  was  incorporated  in the  Cayman  Islands  as an exempted  segregated  portfolio

company  with  limited  liability,  and  operated  three  (3)  open-ended  mutual  funds,  was  voluntarily  liquidated  effective

30 September  2025  (Note  32 (ii)).

The Calypso  Macro  Index  Fund,  a closed-end  mutual  fund  denominated  in Tmidad  and Tobago  dollars,  was

terminated  on the  redemption  date  of  30 November  2025  (Note  32 (iv)).

The  Consolidated  Financial  Statements  of  the Corporation  and  its subsidiaries,  which  include  its controlled  entities,

(collectively  "the  Group")  for  the  year  ended  31 December  2025  were  authorised  for  issue  by  the  Board  of  Directors

on 13 February  2026.

2. Material  accounting  policies

The material  accounting  policies  applied

"Financial  Statements")  are set out  below.

unless  otherwise  stated.

in  the  preparation  of  these  consolidated  financial  statements  (the

These  policies  have  been  consistently  applied  to all  years  presented,

11



TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

NOTES  TO  THE  CONSOLIDATED  FINANCIAL  STATEMENTS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

2.  Material  accounting  policies  (continued)

a)  Basis  of  preparation

The consolidated  financial  statements  have  been  prepared  in accordance  with  International  Financial

Reporting  Standards  (IFRS).  IFRS  Accounting  Standards  comprise  the  following  authoritative

literature:

IFRS  Accounting  Standards

International  Accounting  Standards  (IASs)

Interpretations  developed  by the IFRS  Interpretations  Committee  (IFRIC  Interpretations)  or its

predecessor  body,  the  Standing  Interpretations  Committee  (SIC  Interpretations).

The consolidated  financial  statements  were  prepared  under  the historical  cost  convention  as modified

by financial  assets measured  at fair  value  through  profit  or loss (FVTPL).  The  methods  used  to fair

value  the  Group's  financial  assets are provided  in Note  2 (i).

iii.  The  consolidated  financial  statements  are presented  in  Trinidad  and  Tobago  dollars  (see Note  2 (u)).

Where  necessary,  comparative  data  has been  adjusted  to conform  with  changes  in presentation  in the

cwrent  year.  These  adjustments  had  no impact  on  the Group's  profit  or equity.

b) Basis  of  consolidation

The  consolidated  financial  statements  incorporate  the separate  financial  statements  of  the Corporation,  the

financial  statements  of  its collective  investtnent  schemes  (or Funds)  (see Note  35) and the financial

statements  of  its incorporated  subsidiaries  (see Note  32). The  Corporation  and  the consolidated  entities  are

referred  to as the "Group"  in these  Financial  Statements.

Management  concluded  that  for  the purposes  of  IFRS  10, its relationship  with  certain  funds  was  that  of  a

principal  rather  than  that  of  an agent  hence  their  consolidation  in these  Financial  Statements.  Management's

conclusion  was  based  primarily  on its exposure  to significant  variability  of  returns  due to the Corporation's

commitment  to support  the  particular  funds.

The  Group  reassesses  at each  reporting  period  whether  or  not  it controls  the  entities  with  which  it is involved

using  the control  criteria  established  in IFRS  10. In particular,  it concludes  that  it controls  an entity  if,  and

only  if,  after  considering  all  the  circumstances,  it forms  the  view  that:

it has power  over  the entity;

it is exposed,  or  has rights,  to variable  returns  from  its involvement  with  the  entity;  and

it has the  ability  to use its power  to affect  its returns  from  the  entity.

12



TRmlDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

NOTES  TO  THE  CONSOLIDATED  FINANCIAL  STATEMENTS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

2.  Material  accounting  policies  (continued)

b)  Basis  of  consolidation  (continued)

Assets,  liabilities,  income  and  expenses  of  an entity  acquired  or disposed  of  during  the year  are included  in

the consolidated  financial  statements  from  the date  the Group  gains  control  until  the date the Group  ceases  to

control  the entity.

The  line  item  in the Consolidated  Statement  of  Financial  Position  "Net  ASSETS attributable  to unitholders"

represents  the portion  of  the profit  and  net  assets of  consolidated  collective  investment  schemes  not  owned,

directly  or indirectly,  by  either  the Corporation  or an entity  which  the Corporation  controls.  The  balance  is

recognised  as a liability  in the Consolidated  Statement  of  Financial  Position,  as the  units/shares  represent  the

Group's  obligation  to deliver  cash  on presentation  of  such  units/shares  for  redemption.

When  necessary,  adjustments  are made  to the financial  statements  of  subsidiaries  to bring  their  accounting

policies  in line  with  the Group's  accounting  policies.  All  intra-group  assets, liabilities,  equity,  income,

expenses  and cash flows  relating  to transactions  between  members  of  the Group  are eliminated  in full  on

consolidation.

The  financial  year  end  of  each  entity  consolidated  is 31 December.

c)  Changes  in accounting  policies  and  disclosures

Standards anrt nmrmJmsri;,s  iu y;hting  standards effective I January 2025

The  following  new  and  amended  accounting  standards  and  interpretations  did  not  have  a material  impact  on

the consolidated  financial  statements  of  the Group  in 2025.

Amendments  to IAS  21-  Lack  of  Exchangeability

The  amendtnent  to JAS  21 The  Effects  of  Changes  in Foreign  Exchange  Rates  specifies  how  an entity  should

assess whether  a currency  is exchangeable  and how  it should  determine  a spot exchange  rate when

exchangeability  is lacking.

A currency  is considered  to be exchangeable  into  another  currency  when  an entity  is able  to obtain  the other

currency  within  a time  frame  that  allows  for  a normal  administrative  delay  and  through  a market  or  exchange

mechanism  in  which  an exchange  transaction  would  create  enforceable  rights  and  obligations.

If  a ciurency  is not  exchangeable  into  another  currency,  an entity  is required  to estimate  the spot  exchange

rate at the measurement  date.  An  entity's  objective  in estimating  the spot  exchange  rate  is to reflect  the rate

at which  an orderly  exchange  transaction  would  take place  at the measurement  date between  market

participants  under  prevailing  economic  conditions.  The  amendments  note that an entity  can use an

observable  exchange  rate  without  adjustment  or another  estimation  technique.
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TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

NOTES  TO  THE  CONSOLIDATED  FINANCIAL  STATEMENTS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

2.  Material  accounting  policies  (continued)

c)  Changes  in accounting  policies  and  disclosures  (continued)

Standards avrf mnrm r[iiibui,>  i'u x;,sting standards effective I January 2025 (continued)

Amendments  to IAS  21 -  Lack  of  Exchangeability  (continued)

When  an entity  estimates  a spot  exchange  rate  because  a currency  is not  exchangeable  into  another  currency,

it discloses  information  that  enables  users  of  its financial  statements  to understand  how  the currency  not

being  exchangeable  into  the  other  currency  affects,  or  is  expected  to  affect,  the  entity's  financial

perfortnance,  financial  position  and  cash  flows.

The  amendment  had  no impact  on the consolidated  financial  statements  of  the Group  in the financial  year

2025.

New standards, amendments and interpretations effective after I January 2025 that have not been early
adopted

The  following  new  standards,  amendments  to standards  and interpretations  are effective  for  annual  periods

beginning  after  l January  2025,  and have  not  been  early  adopted  in preparing  these  financial  statements.

None  of  these  are expected  to have  a material  effect  on  the  financial  statements  of  the Group.

Amendments  to IFRS  9 and IFRS  7 -  Classification  and Measurement  of  Financial  Instniments

Effective  1 January  2026

Amendments  to IFRS  9 and IFRS  7 -  Contracts  Referencing  Nature-dependent  Electricity  -  Effective

l January  2026

Annual  Improvements  to IFRS  Accounting  Standards  -  Volume  11-  Effective  1 January  2026

Amendments  to IAS  21 -  Translation  to a Hyperinflationary  Presentation  Currency  -  Effective  l

January  2027

IFRS  18 -  Presentation  and  Disclosure  in Financial  Statements  -  Effective  l Januaiy  2027

IFRS  19 -  Subsidiaries  without  Public  Accountability:  Disclosures  -  Effective  l January  2027

14



TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

NOTES  TO  THE  CONSOLIDATED  FINANCIAL  STATEMENTS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in  thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

2. Material  accounting  policies  (continued)

d)  Cash  and  cash  equivalents

Cash  and cash equivalents  includes  cash balances  held  in the various  banks  and brokerage  institutions  and

other  short-term,  highly  liquid  investments  with  original  maturities  of  three  months  or less that  are readily

convertible to known amounts of cash and which are suliect  to an insignificant  risk of changes in value.

Cash  and  cash  equivalents  are measured  at amortised  cost  using  the  effective  interest  method.

e)  Deposits  with  banks

Deposits  with  banks  comprise  highly  liquid  financial  assets,  namely  fixed-term  deposits,  that  are subject  to

an insignificant  risk  of  change  in their  fair  value  and they  represent  amounts  held  in various  banks  with  a

term  of  6 months  to a year.

These  balances  are measured  at amortised  cost  using  the effective  interest  method  less expected  credit  loss

allowance.

ry Financial  assets  and  liabilities

The Group  recognises  regular-way  transactions  in financial  assets and financial  liabilities  at fair  value

through  profit  or loss  (FVTPL)  on the trade  date,  which  is the date on which  the  Group  becomes  party  to the

contractual  provisions  of  the instniment.

On  initial  recognition,  the Group  classifies  financial  assets  as measured  at amortised  cost,  FVOCI  (fair  value

through  other  comprehensive  income)  or FVTPL.

(i)  Financial  assets  measured  at  amortised  cost

A financial  asset is measured  at amortised  cost  if  it meets  both  of  the following  conditions  and is not

designated  at FVTPL:

*  it is held  within  a business  model  whose  objective  is to hold  assets to collect  contractual  cash

flows;  and

its contractual  terms  give  rise on specified  dates to cash flows  that are solely  payments  of

principal  and  interest  (SPPI).

On initial  recognition  of  an equity  instnunent  that  is not  held  for  trading,  the Group  may  irrevocably

elect  to present  subsequent  changes  in fair  value  in OCI  (other  comprehensive  income).  This  election

is made  on a investment-by-investment  basis.

All  other  financial  assets  of  the  Group  are measured  at FVTPL.

Business  model  assessment

In making  an assessment  of  the objective  of  the business  model  in which  a financial  asset is held  the

Group  considers  all  of  the  relevant  information  about  how  the  business  is managed,  including:
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TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

NOTES  TO  THE  CONSOLIDATED  FINANCLAL  STATEMENTS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

2.  Material  accounting  policies  (continued)

ri Financial  assets  and  liabilities  (continued)

(i)  Financial  assets  measured  at  amortised  cost  (continued)

Business  model  assessment  (continued)

The  documented  investment  strategy  and  the execution  of  this  strategy  in practice.  This  includes

whether  the investment  strategy  focuses  on earning  contractual  interest  income,  maintaining  a

particular  interest  rate  profile,  matching  the duration  of  the financial  asset  to the duration  of  any

related  liabilities  or expected  cash  outflows  or  realising  cash  flows  through  the sale of  the assets;

How  the  performance  of  the portfolio  is evaluated  and  reported  to the Group's  management;

The  risks  that  affect  the performance  of  the business  model  (and  the financial  asset held  within

that  business  model)  and  how  those  risks  managed;

How  the investment  manager  is compensated:  e.g. whether  compensation  is based  on the fair

value  of  the asset  managed  or  the  contractual  cash  flows  collected;  and

The frequency,  volume  and timing  of  sales of  financial  assets in prior  periods,  the reasons  for

such  sales and  expectations  about  future  sales  activity.

The  Group  has determined  that  it has two  (2)  business  models.

Hold  to collect  business  model:  this  includes  Cash  and cash equivalents,  Deposits  with  banks,

Receivables  and  some  debt  securities.  These  financial  assets  are held  to collect  contractual  cash

flows.

Other  business  model:  this  includes  some  debt  securities,  equity  investments,  reverse  repurchase

a@eements, exchange traded funds (ETFs), unlisted private equities, and investments in
collective  investment  schemes.  These  financial  assets are managed  and their  performance  is

evaluated,  on a fair  value  basis,  with  frequent  sales  taking  place.

Assessment of  whether contractual cash flows are solely payments of principal  and interest
As  a second  step of  its classification  process  the Group  assesses  the contractual  terms  of  the financial

asset  to identify  whether  they  meet  the  SPPI  test.

'Principal'  for  the purpose  of  this test is defined  as the fair  value  of  the financial  asset at initial

recognition  and  may  change  over  the life  of  the  financial  asset (for  example,  if  there  are repayments  of

principal  or amortisation  of  the  premium/discount).

In assessing  whether  the contractual  cash  flows  are SPPI,  the Group  considers  the contractual  terms  of

the instnument.  This  includes  assessing  whether  the financial  asset contains  a contractual  term  that

could  change  the  timing  or amount  of  contractual  cash  flows  such  that  it would  not  meet  this  condition.

In  making  the  assessment,  the Group  considers:
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TRINIDAD  AND  TOBAGO  UNIT  TRUST  CORPORATION

NOTES  TO  THE  CONSOLIDATED  FINANCIAL  STATEMENTS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and Tobago  dollars)

(Continued)

2.  Materia}  accounting  policies  (continued)

D Financial  assets  and  liabilities  (continued)

(i)  Financial  assets  measured  at  amortised  cost  (continued)

Assessment of whether contractual cash flows are solely payments of principal  and interest
(continued)

contingent  events  that  would  change  the  amount  and  timing  of  cash  flows,

prepayment  and  extension  terms,

features  that  modify  consideration  of  the time  value  of  money  (e.g. periodical  reset  of  interest

rates).

The  carrying  amount  of  these  assets is adjusted  by  any  expected  credit  loss allowance  recognised  and

measured  as described  in Note  2 (g)(ii).  Interest  income  from  these  financial  assets is included  in

"Interest  income"  using  the  effective  interest  rate  (EIR)  method.  Any  gain or loss arising  on

derecognition  is recognised  directly  in the Consolidated  Statement  of  Profit  or Loss  and  presented  in

Other  investment  income  together  with  foreign  exchange  gains  and losses. Impairment  losses are

presented  as a separate  line  item,  Credit  loss expense  on financial  assets,  in the Consolidated  Statement

of  Profit  or Loss.

On 1 January  2025,  the Group  introduced  an investment  portfolio  managed  with  the objective  of

collecting  contractual  cash flows.  The  portfolio  comprises  debt  securities  and  is measured  at amortised

cost as it meets  both  the business  model  and SPPI  criteria  under  IFRS  9. The  introduction  of  this

portfolio  did  not  result  in a reclassification  of  existing  financial  assets.

(ii)  Financial  assets at fair  value through  profit  or loss

The  financial  assets in this  portfolio  is managed  and  performance  is evaluated  on a fair  value  basis.

The  Group's  focus  on this  portfolio  is primarily  on fair  value  information  and  uses  that  information  to

assess the assets'  performance.  The contractual  cash flows  of  the Group's  debt  securities  are solely

principal  and  interest;  however,  the securities  held  in this  portfolio  are neither  held  for  the  purpose  of

collecting  contractual  cash  flows  nor  held  both  for  collecting  contractual  cash  flows  and  for  sale. The

collection  of  contractual  cash flows  is only  incidental  to achieving  the Group's  business  model's

objective  of  this  portfolio.  Consequently,  all  investments  are measured  at FVTPL.

Financial  assets at FVTPL  are recorded  in the Consolidated  Statement  of  Financial  Position  at fair

value.  Changes  in fair  value  on  a debt  investment  that is subsequently  measured  at FVTPL  is

recognised  in the Consolidated  Statement  of  Profit  or Loss  and  presented  net  within  Net  change  in fair

value  of  investment  securities  in the  period  in which  it  arises.
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TRINIDAD  AND  TOBAGO  tJNIT  TRUST  CORPORATION

NOTES  TO  THE  CONSOLIDATED  FINANCIAL  STATEMENTS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

2.  Material  accounting  policies  (continued)

r Financial  assets  and  liabilities  (continued)

(ii0 FinancialassetsatfairvaluethroughothercampzJzbsisivsinsame

At initial  recognition,  there  is an irevocable  option  for  the Group  to classify  non-trading  equity

instniments  at FVOCI.  This  election  is used  for  equity  investments  held  for  longer  term  investment

purposes.

This  election  is made  on an instnunent-by-instnunent  basis  and  is not  available  for  equity  instniments

that  are held  for  trading  purposes.

Gains  and losses  on these  instniments  including  when  derecognised/sold  are recorded  in OCI  in the

Consolidated  Statement  of  Comprehensive  Income  and are not  subsequently  reclassified  to profit  or

loss. As such, there is no  specific  impairment  requirement.  Dividends  received  are recorded  in

Investment  income  in the Consolidated  Statement  of  profit  or loss. Cumulative  gains and losses

recognised  in OCI  are transferred  to retained  earning  on disposal  of  an investment.

(iv)  Financial  liabilities

The  Group  recognises  a financial  liability  when  it becomes  party  to the contractual  obligations  of  the

financial  instnunent.  The Group  determines  the classification  of  its financial  liabilities  at initial

recogrution.

Financial  liabilities  are measured  at amortised  cost.

(v) Derecognition o/)7nancia/ assets and liabilities

Financial  assets are derecognised  when  the rights  to receive  cash  flows  from  the financial  assets  have

expired  or  have  been  transferred  and  the group  has transferred  substantially  all  of  the risks  and  rewards

of  ownership.

On derecognition  of  a financial  asset, the difference  between  the carging  amount  of  the asset (or  the

carrying  amount  allocated  to the  portion  of  the asset  derecognised)  and  the  sum  of  (i)  the consideration

received  (including  any  new  asset obtained  less any  new  liability  assumed)  and (ii)  any cumulative

gain  or loss  that  had  been  recognised  in OCI  is recognised  in profit  or loss.

Any  cumulative  gain  or loss  recognised  in  OCI  in respect  of  equity  investments  securities  designated  as

at FVOCI  is not  recognised  in profit  or  loss  on derecognition  of  such  securities.

A financial  liability  is derecognised  when  the obligation  under  the liability  is discharged,  cancelled  or

eXplreS0
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TRmIDAJ)  AND  TOBAGO  UNIT  TRUST  CORPORATION

NOTES  TO  THE  CONSOLIDATED  FINANCIAL  STATEMENTS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

2.  Material  accounting  policies  (continued)

g) Impairment  of  financial  assets

(0 0verview ofthe  ECL principles

The  Group  records  an allowance  for  expected  credit  loss (ECL)  for  all debt  financial  assets measured

at amortised  cost, together  with  Deposits  with  banks,  in this section,  all referred  to as 'financial

instruments'.  Equity  instnunents  are not  subject  to impairment  under  IFRS  9.

The  ECL  allowance  is based  on the credit  losses  expected  to arise  over  the life  of  the asset  (the  lifetime

expected  credit  losses  or LTECL),  unless  there  has been  no significant  increase  in credit  risk  since

origination,  in which  case, the allowance  is based  on the 12 months'  expected  credit  losses  (12mECL).

The  Group's  policies  for  determining  if  there  has been  a significant  increase  in credit  risk  are set out  in

Note  2(g)(iv).

The 12mECL  is the portion  of  LTECL  that  represent  the ECL  that  result  from  default  events  on a

financial  instrument  that  are possible  within  the 12 months  after  the reporting  date.  Both  LTECL  and

12mECL  are calculated  on an individual  basis.

The  Group  has established  a policy  to perfortn  an assessment,  at the end  of  each  reporting  period,  of

whether  a financial  instnunent's  credit  risk  has increased  significantly  since  initial  recognition,  by

considering  the change  in the risk  of  default  occurring  over  the remaining  life  of  the financial

instniment.

Based  on the above  process,  the Group  classifies  its Investment  securities  and  Deposits  with  banks  into

Stage  1, Stage  2, Stage  3 and  Purchase  originated  credit-impaired  (POCI),  as described  below:

Stage  1:  When  financial  assets are first  recognised  and  continue  to perform  in accordance  with

the contractual  terms  and  conditions  after  initial  recognition,  the Group  recognises  an allowance

based  on 12mECLs.  Stage l financial  assets also include  facilities  where  the credit  risk  has

improved  and  the financial  asset  has been  reclassified  from  Stage  2. The 12mECL  is calculated

as the portion  of  LTECLs  that  represent  the ECLs  that  result  from  default  events  on a financial

instnxment  that  are possible  within  the 12  months  after  the  reporting  date.

Stage  2:  When  financial  assets  have  shown  a significant  increase  in credit  risk  since  origination,

the Group  records  an allowance  for  the LTECLs.  Stage  2 financial  assets also include  facilities

where  the credit  risk  has improved  and  the financial  asset has been  reclassified  from  Stage  3.

When  a financial  asset  has shown  a significant  increase  in credit  risk  since  origination,  the Group

records  an allowance  for  the LTECLs.  The  PDs  and  LGDs  are estimated  over  the lifetime  of  the

instnument.

Stage  3:  For  financial  assets considered  credit-impaired  (as defined  in Note  2(g)(iv)),  the

Group  recognises  the LTECLs  for  these  financial  assets.  The  method  is similar  to that  for  Stage  2

assets,  with  the  PD  set at 100o/o.
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NOTES  TO  THE  CONSOLIDATED  FINANCML  STATEMENTS

FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

2.  Material  accounting  policies  (continued)

g)  Impairment  of  financial  assets  (continued)

(i)  Overview of  the ECL principles (continued)

POCI:  POCI  assets are financial  assets that  are credit  impaired  on initial  recognition.  POCI

assets are recorded  at fair  value  at original  recognition  and interest  income  is subsequently

recognised  based  on a credit-adjusted  EIR.  ECLs  are only  recognised  or released  to the extent

that  there  is a subsequent  change  in  the  ECLs.

(ii) The calculation of  ECLs

For  financial  assets for  which  the Group  has no reasonable  expectations  of  recovering  either  the entire

outstanding  amount,  or a proportion  thereof,  the gross cmying  amount  of  the financial  asset is

reduced.  This  is considered  a (partial)  derecognition  of  the  financial  asset.

The Group  calculates  ECL  based  on a four  probability-weighted  scenarios  to measure  the expected

cash shortfalls,  discounted  at an approximation  to the EIR.  A cash  shortfall  is the difference  between

the cash flows  that  are due to an entity  in accordance  with  the contract  and the cash flows  that  the

entity  expects  to  receive.

The key  elements  of  the  ECL  calculations  are outlined  below:

The  Probability  of  Default  (PD)  is an estimate  of  the likelihood  of  default  over  a given  time

horizon.  A default  may  only  happen  at a certain  titne  over  the assessed  period,  if  the facility  has

not  been  previously  derecognised  and  is still  in the  portfolio.

The  Exposure  at Default  (EAD)  is an estimate  of  the  exposure  at a future  default  date,  taking  into

account  expected  changes  in the exposure  after  the reporting  date, including  repayments  of

principal  and interest,  whether  scheduled  by contract  or otherwise,  expected  drawdowns  on

committed  facilities,  and  accrued  interest  from  missed  payments.

The  Loss  Given  Default  (LGD)  is an estimate  of  the loss arising  in the case where  a default

occurs  at a given  time.  It is based  on the difference  between  the contractual  cash  flows  due and

those  that  the lender  would  expect  to receive,  including  from  the realisation  of  any  collateral.  It  is

usually  expressed  as a percentage  of  the EAD,

When  estimating  the  ECLs,  the Group  considers  among  other  factors  the risk  rating  category  and aging

of  the  financial  asset.  Each  of  these  is associated  with  different  PDs,  EADs  and  LGDs.
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FOR  THE  YEAR  ENDED  31 DECEMBER  2025

(Expressed  in thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

2.  Material  accounting  policies  (continued)

g)  Impairment  of  financial  assets  (continued)

(iii)  Impaiment  assessment

Financial  asset  provisions  are reviewed  annually  in accordance  with  established  guidelines.

Default  and recovery
The Group  considers  a financial  instniment  defaulted  for  ECL  calculations  in all cases when  the

borrower  becomes  90 days  past  due  on its contractual  payments.

As a part  of  a qualitative  assessment  of  whether  an exposure  is credit-itnpaired,  the Group  also

considers  a variety  of  instances  that  may  indicate  unlikeliness  to pay. When  such  events  occur,  the

Group  carefully  considers  whether  the event  should  result  in treating  the financial  asset as defaulted

and  therefore  assessed  as Stage  3 for  ECL  calculations  or  whether  Stage  2 is appropriate.

It is the Group's  policy  to consider  a financial  instnument  as 'recovered'  and  therefore  re-classified  out

of  Stage  3 when  none  of  the  default  criteria  have  been  present  for  at least  six  consecutive  months.  The

decision  whether  to classify  an asset as Stage 2 or Stage 1 once  recovered  depends  on the updated

credit  grade,  at the  time  of  recovery.

(iv) Significant  increase in credit risk

The Group  continuously  monitors  all assets subject  to ECLs.  'In order  to determine  whether  an

instnment  or a portfolio  of  instniments  is subject  to 12mECL  or LTECL,  the Group  assesses  whether

there  has been  a significant  increase  in credit  risk  since  initial  recognition.

The Group  also applies  a secondary  qualitative  method  for  triggering  a significant  increase  in credit

risk  for  an asset, such  as moving  a facility  to a watch  list.  Regardless  of  the change  in credit  grades,  if
contractual  payments  are more  than  90 days past due, the credit  risk  is deemed  to have increased

significantly  since  initial  recognition.

(v)  Other  assets

The  Group  applies  the simplified  approach  for  other  assets,  namely  Receivables,  as permitted  by IFRS

9, which  requires  expected  lifetime  losses  to be recognised  from  initial  recognition  of  the assets. All

accounts  are grouped  together  based  on shared  credit  risk  characteristics  and future  cash flows  are

discounted  at an appropriate  rate.  Rates  are calculated  based  on historical  payment  profiles  and were

adjusted  to incorporate  forward  looking  infomiation  as of  the Consolidated  Statement  of  Financial

Position  date.
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(Expressed  in thousands  of  Trinidad  and  Tobago  dollars)

(Continued)

2.  Material  accounting  policies  (continued)

g)  Impairment  of  financia}  assets  (continued)

(v) Forward looking information

The Group  integrates  Forward-Looking  Indicators  (FLIs)  and macroeconomic  factors  into  its ECL

calculations  to estimate  potential  future  credit  risks.  Key  FLIs  include  interest  rates,  inflation  trends

and, unemployment  rates,  and  indushy-specific  forecasts,  which  help  assess the probability  of  default

for  financial  assets.  Broader  macroeconomic  factors  such  as GDP  growth  and  unemployment  are also

considered.

(vi) Write offs

The Group's  accounting  policy  is for  financial  assets to be written  off  either  partially  or in their

entirety  only  when  the Group  has stopped  pursuing  the recovery.  If  the amount  to be written  off  is

greater  than the accumulated  loss allowance,  the difference  is first  treated  as an addition  to the

allowance  that  is then applied  against  the gross cariying  amount.  Any  subsequent  recoveries  are

credited  to Other  income  in the Consolidated  Statement  of  Profit  or  Loss.

h) Determination  of  fair  value

(i)  Fair  value  estimation

Fair  value  is the price  that  would  be received  to sell  an asset  or paid  to transfer  a liability  in an orderly

transaction  between  market  participants  at the  measurement  date.

The fair  value  of  financial  assets traded  in active  markets  are based  on quoted  market  prices  at the

close  of  trading  on the  reporting  date.

The  fair  value  of  financial  assets  that  are not  traded  in an active  market  is determined  using  valuation

techniques.  The Group  uses a variety  of  methods  and makes  assumptions  that  are based  on market

conditions  existing  at each  reporting  date.  (Note  2 (i)).

(ii)  Transfers between levels of  the fair  value hierarchy

Transfers  between  levels  of  the fair  value  hierarchy  are deemed  to have  occurred  at the beginning  of

the reporting  period.

(iii)  Foreign  exchange  gains  and  losses

The fair  value  of  financial  assets denominated  in a foreign  currency  is determined  in that  foreign

currency  and  translated  at the spot  rate at the end of  each reporting  period.  The  foreign  exchange

component  forms  part  of  its fair  value  gain  or loss. Therefore,  for  financial  assets  that  are classified  as

FVTPL,  the foreign  exchange  component  is recognised  in the Consolidated  Statement  of  Profit  or

Loss.
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(Continued)

2.  MateriaJ  accounting  policies  (continued)

i) Fair  value  measurement

Valtuuimi  fiuiiiewoik

The Group  has established  a control  framework  for  the  measurement  of  fair  values.  The  framework  includes

a valuation  team  that  is independent  of  front  office  management.  The  valuation  team  reports  to a Valuation

Committee  comprising  the Chief  Financial  Officer,  Chief  Risk  Officer  and other  senior  officers.  On a

monthly  basis,  the Valuation  Committee  reviews  the prices  for  non-traded  bonds  prior  to incorporation  into

the Group  financials,  while  a meeting  is held  quarterly,  or more  frequently  as required.  The Valuation

Committee  reports  to the Audit  Committee  in relation  to significant  changes  to the valuation  methodology.

External  independent  valuators  are used  for  the  valuation  of  Land  and  buildings  every  three  (3)  years.

Valuation  techniques

The objective  of  valuation  techniques  is to arrive  at a fair  value  measurement  that  reflects  the price  that

would  be received  to sell  the asset or paid  to transfer  the liability  in an orderly  transaction  between  market

participants  at the  measurement  date.

Valuation  techniques  include  net  present  value  and discounted  cash flow  models,  comparison  with  similar

instnxments  for  which  observable  market  prices  exist  and  other  valuation  methods.  Assumptions  and  inputs

used in valuation  techniques  include  risk-free  and benchmark  interest  rates, credit  spreads  and other

premiums  used  in estitnating  discount  rates,  bond  and  equity  prices,  foreign  currency  exchange  rates,  equity

indices,  EBITDA  multiples  and  revenue  multiples  and  expected  price  volatilities  and  correlations.

The Group  uses valuation  models  for determining  the fair  value  of  its financial  instnirnents  that  use

observable  market  data. Observable  prices  or model  inputs  are usually  available  in the market  for  listed  debt

and equity  securities.  The  availability  of  observable  market  prices  and model  inputs  reduces  the need  for

management  judgement  and  estimation  and  reduces  the  uncertainty  associated  with  the determination  of  fair

values.  The availability  of  observable  market  prices  and inputs  varies  depending  on the debt,  equity  and

exchange-traded  funds  and is prone  to changes  based  on specific  events  and general  conditions  in the

financial  markets.

For  more  complex  instnunents,  the Group  uses proprietary  valuation  models,  which  are usually  developed

firom recognised  valuation  models.  Some  or all of  the significant  inputs  into  these models  may  not  be

observable in the  market  and  are derived  from  market  prices  or  rates  or are estimated  based  on assumptions.

Valuation  models  that  employ  significant  unobservable  inputs  require  a higher  degree  of  management

judgement  and estimation  in the determination  of  fair  value.  Managetnent  judgement  and estimation  are

usually  required  for  the selection  of  the appropriate  valuation  model  to be used,  determination  of  expected

future  cash  flows  on the financial  instnunent  being  valued,  determination  of  the probability  of  counterparty

default  and  prepayments  and  selection  of  appropriate  discount  rates.
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(Continued)

2.  Material  accounting  policies  (continued)

i) Fair  value  measurement  (continued)

T'JtuuiO1l  h'rhnfqnpv  6rnIltinued)

Fair  value  estimates  obtained  from  models  are adjusted  for  any other  factors,  such  as liquidity  risk  or model

iu'icertainties,  to the extent  that  the Group  believes  that  a third  party  market  participant  would  take  them  into

account  in pricing  a transaction.

Fair  values  reflect  the credit  risk  of  the instnunent  and  include  adjustments  to take  account  of  the credit  risk

of  the  Group  and  the  counterparty  where  appropriate.

The fair  values  of  financial  assets and financial  liabilities  that  are traded  in active  markets  are based  on

prices  obtained  directly  from  an exchange  on which  the  instnxments  are traded.

An  active  market  is a market  in which  transactions  take  place  with  sufficient  frequency  and volume  to

provide  pricing  information  on an ongoing  basis.

For  financial  instruments  that  trade  infrequently  and  have  little  price  transparency,  fair  value  is less objective

and requires  varying  degrees  of  judgement  depending  on liquidity,  uncertainty  of  market  factors,  pricing

assumptions  and  other  risks  affecting  the specific  instniment.  For  all  other  financial  instnunents,  the Group

determines  fair  values  using  other  valuation  techniques.

Fair  value  hierarchy

The  Group  categorizes  fair  values  using  the  following  fair  value  hierarchy  that  reflects  the significance  of  the

inputs  used  in making  the  measurements.

Level  I - Inputs  that  are quoted  market  prices  (unadjusted)  in active  markets  for  identical  instnunents.

Level  2 - Inputs  other  than  quoted  prices  included  within  Level  l that  are observable  either  directly

(i.e.  as prices)  or indirectly  (i.e.  derived  from  prices).  This  category  includes  instmments  valued  using:

quoted  market  prices  in active  markets  for  similar  instniments;  quoted  prices  for  identical  or similar

instnxments  in markets  that are not  considered  active;  or other  valuation  techniques  in which  all

significant  inputs  are directly  or indirectly  observable  from  market  data.

Level  3 - Inputs  that  are unobservable.  This  category  includes  all  instniments  for  which  the valuation

technique  includes  inputs  not  based  on observable  data  and  the unobservable  inputs  have  a significant

effect  on the instrument's  valuation.  This  category  includes  instniments  that  are valued  based on

quoted  prices  for  similar  instniments  but  for  which  significant  unobservable  adjustments  or

assiunptions  such  as trading  comparables,  transaction  comparables  are required  to reflect  differences

between  the instniments.
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(Continued)

2.  Material  accounting  policies  (continued)

i) Fair  value  measurement  (continued)

Fair  value  hierarchy  (continued)

The Group  considers  observable  data to be market  data  that  is readily  available,  regularly  distributed  or

updated,  reliable  and verifiable,  not proprietary  and provided  by independent  sources  that  are actively

involved  in the  relevant  market.

T'uluuiien tr'rhniqusv,fnr specific instruments

Equities  traded  in  active  markets

The  fair  value  of  equities  traded  in active  markets  is based  on unadjusted  quoted  prices  at the close  of  trading

on  the  reporting  date  and  categorised  as Level  1.

Equities  not  traded  in  an active  market  (unqxiottd  equiiie:s)

The fair  value  of  significant  holdings  of  unquoted  equities  is estimated  by professional  valuators  and

categorised  as Level  3.

Insignificant  holdings  of  unquoted  equities  are held  by the  Corporation  for  strategic  purposes.  The  cost  of

such  holdings  is presumed  to approximate  its fair  value.

Private equiffl

The  fair  value  of  the Group's  private  equity  holdings  was  provided  by  the  General  Partners  of  the entities  and

categorised  as Level3.

Traded local andforeign debt securities

Where  quoted  prices  in an active  market  are available  at the measurement  date,  those  prices  are used  (Level

1 measurement).  The Group  measures  instnxments  quoted  in an active  market  at the closing  price  at the

measurement  date, because  this  price  provides  a reasonable  approximation  of  the price  that  would  be

received  for  sale of  the  bonds  between  market  participants.

Unquoted  local  debt  securities

The Group  uses an internally  developed  model  to value  its unquoted  local  debt  securities.  Management

reviews  the model  regularly  to incorporate  enhancements  in line  with  established  best  practice.  There  were

no material  changes  made  to the model  during  the financial  year.

The  output  of  any  valuation  model  is an estimate  of  a value  that  cannot  be determined  with  certainty.  As

such  the valuation  may  vary  significantly  from  the value  that  would  be realised  in an actual  transaction.

Valuations  based  on the  model  are categorised  as Level  2.
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(Continued)

2.  Material  accounting  policies  (continued)

i) Fair  value  measurement  (continued)

Valuation techniques for  specific instrumems (continued)

Categorisahon of  short-term investments

The  Group's  short-term  investments  (for  example:  reverse  repurchase  agreements  and  cornrnercial  paper)  are

assumed  to be encashable/tradeable  at their  carrying  value  and  are categorised  as Level  1.

Receivables,  payables  and  shmt  term  liabilitiss

The  carrying  value  of  receivables  and  payables  of  a short-term  nature,  are assumed  to approximate  their  fair

values.

D Receivables

Receivables  are amounts  due from  customers  for  rental  space provided  at specified  locations.  Trade

receivables  are recognised  initially  at the amount  of  consideration  that  is unconditional,  and  are recognised  at

fair  value.  The  Group  holds  the Receivables  with  the objective  of  collecting  the contractual  cash  flows,  and  it

therefore  measures  them  subsequently  at amortised  cost  using  the  effective  interest  method.

Information  about  the unpairment  of  Receivables  and  the Group's  exposure  to credit  risk  can be found  in

Note  28.

k)  Investment  securities

The  'investment  securities'  caption  in the  Consolidated  Statement  of  Financial  Position  includes:

debt  investment  securities  measured  at amortised  cost;  these  are initially  measured  at fair  value  plus

incremental  direct  transaction  costs, and subsequently  at their  amortised  cost under  the effective

interest  method;

debt  and equity  investment  securities  mandatorily  measured  at FVTPL  or designated  as at FVTPL;

these  are at fair  value  with  changes  recognised  immediately  in profit  or loss;

equity  investment  securities  designated  as at FVOCI.

For  debt  investment  securities  measured  at amortised  cost  all  of  the following  are recognised  in profit  or

loss:  interest  revenue  under  the effective  interest  method,  ECL  and  reversals  and foreign  exchange  gains  and

losses.

For  equity  investment  securities  designated  as at FVOCI,  fair  value  gains  and  losses  are never  reclassified  to

profit  or loss and  no impairment  is recognised  in profit  or loss.  Dividends  are recognised  in profit  or loss

unless  they  clearly  represent  a recovery  of  part  of  the cost of  the investment,  in which  case they  are

recognised  in OCI.  Ciunulative  gains  and losses  recognised  in OCI  are transferred  to retained  earnings  on

disposal  of  an investment.
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(Continued)

2.  Material  accounting  policies  (continued)

l) Property,  plant  and  equipment

Property,  plant  and equipment  are stated  at historical  cost  less accumulated  depreciation  and impairtnent

losses.  Historical  cost includes  expenditure  that  is directly  attributable  to the acquisition  of  the items.

Subsequent  costs  are included  in the asset's  carrying  amount  or recognised  as a separate  asset, as appropriate,

only  when  it is probable  that  future  economic  benefits  associated  with  the item  will  flow  to the Group  and

the  cost  of  the item  can  be measured  reliably.  All  other  costs  for  repairs  and  maintenance  are charged  to the

Consolidated  Statement  of  Profit  or  Loss  during  the financial  period  in which  such  costs  are incurred.

Where  the cmying  amount  of  property,  plant  and equipment  is greater  than  its estimated  recoverable

amount,  the  asset  is considered  impaired  and  the  carrying  amount  is written  down  to its recoverable  amount.

Gains  and losses  on disposal  of  property,  plant  and  equipment  are determined  by comparing  the disposal

proceeds  with  the carging  amounts.  The resulting  gains  or losses are recognised  in the Consolidated

Statement  of  Profit  or  Loss.

Freehold  land  is capitalised  and  not  depreciated.  Leasehold  land  is capitalised  and  amortised  over  the term

of  the  lease.

Depreciation  on property,  plant  and  equipment,  with  the exception  of  motor  vehicles,  is calculated  using  the

straight-line  method  to allocate  their  cost  over  their  estimated  usefiil  lives.  Depreciation  on  motor  vehicles  is

calculated  on a reducing  balance  basis.

The estimated  useful  life  of  the various  categories  of  the Group's  property,  plant  and equipment  are as

follows:

Property,  plant  and  equipment  category

Buildings

Office  improvements

Computer  equipment

Office  equipment

Office  fiirniture  and  fixtures

Motor  vehicles

Estimated  useful  life

50 years

3 - 15 years

2 - 8 years

3 - 13 years

3 - 10 years

4 years
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(Continued)

2.  Material  Accounting  Policies  (continued)

m)  Leases

The Group  assesses at inception  whether  a contract  is, or contains,  a lease. That  is, if  the contract  conveys

the  rigl"it  to control  the  use of  an identified  asset  for  a period  of  time  in exchange  for  consideration.

The Group  as lessee

The  Group  applies  a single  recognition  and  measurement  approach  for  all  leases,  except  for  short-term  leases

and  leases  of  low-value  assets.  The  Group  recognises  lease  liabilities  in respect  of  lease  payments  and  right-

of-use  assets representing  the  right  to use the  underlying  assets.

(a) Right-of-use  assets

The Group  recognises  right-of-use  assets at the commencement  date of  the lease (i.e.,  the date the

underlying  asset is available  for  use).  Right-of-use  assets are measured  at cost,  less any  accumulated

depreciation  and  impairment  losses,  and adjusted  for  any  remeasurement  of  lease liabilities.  The  cost

of  right-of-use  assets includes  the amount  of  lease liabilities  recognised,  initial  direct  costs  incurred,

and  lease  payments  made  at or before  the  commencement  date  less any  lease  incentives  received.  Right-

of-use  assets  are depreciated  on a straight-line  basis  over  the shorter  of  the lease  term  and  the estimated

useful  lives  of  the  assets,  as follows:

Property

Office  equipment

Motor  vehicles

3-9

3 years

3 years

If  a lease transfers  ownership  of  the  underlying  asset  or the cost  of  the right-of-use  asset reflects  that

the Group  expects  to exercise  a purchase  option,  the related  right-of-use  asset is depreciated  over  the

useful  life  of  the underlying  asset. The  depreciation  starts  at the commencement  date  of  the lease.

Right-of-use  assets are presented  as a separate  line  item  in the Consolidated  Statement  of  Financial

Position.
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(Continued)

2.  Material  accounting  policies  (continued)

m)  Leases  (continued)

(b)  Lease  liabilities

At  the commencement  date of  the lease,  the Group  recognises  lease liabilities  measured  at the present

value  of  lease payments  to be made  over  the lease  term.  The  lease payments  include  fixed  payments

less any lease incentives  receivable,  variable  lease  payments  that  depend  on an index  or a rate,  and

amounts  expected  to be paid  under  residual  value  guarantees.  The lease paytnents  also include  the

exercise  price  of  a purchase  option  reasonably  certain  to be exercised  by  the Group  and paytnents  of

penalties  for  temiinating  the lease, if  the lease term  reflects  the Group  exercising  the option  to

tenninate.

Variable  lease  payments  that  do not  depend  on an index  or a rate are recognised  as expenses  in the

period  in which  the event  or condition  that  triggers  the  payment  occurs.

In  calculating  the present  value  of  lease  payments,  the Group  uses its incremental  borrowing  rate  at the

lease commencement  date because  the interest  rate implicit  in the lease is not  readily  determinable.

After  the commencement  date,  the amount  of  lease liabilities  is increased  to reflect  the accretion  of

interest  and  reduced  for  the lease  payments  made.  In addition,  the carrying  amount  of  lease  liabilities  is

remeasured  if  there  is a modification,  a change  in the lease  term,  a change  in the lease  payments  (e.g.,

changes  to future  payments  resulting  from  a change  in an index  or rate  used  to determine  such  lease

payments),  or  a change  in  the assessment  of  an option  to purchase  the  underlying  asset.

The lease liability  is presented  as a separate  line  item  in the Consolidated  Statement  of  Financial

Position.

The  Group  as lessor

The  Group  enters  into  lease  agreements  as a lessor  with  respect  to some  of  its properties.  Whenever

the terms  of  the lease transfer  substantially  all  the risks  and  rewards  of  ownership  to the lessee,  the

contract  is classified  as a finance  lease. All  other  leases  are classified  as operating  leases. The  Group's

leases  as lessor  are all  classified  as operating  leases.

Rental  income  arising  is accounted  for  on a straight-line  basis  over  the lease terms  and  is included  in

revenue  in the Consolidated  Statement  of  Profit  or  Loss  due to its operating  nature.  Initial  direct  costs

incurred  in negotiating  and  arranging  an operating  lease  are added  to the carrying  amount  of  the leased

asset and recognised  over  the lease term  on the same basis  as rental  income.  Contingent  rents  are

recognised  as revenue  in the  period  in  which  they  are earned.
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2.  Material  accounting  policies  (continued)

n)  Intangible  assets

Acquired  computer  software  and  computer  software  licenses  are the only  intangible  assets  recognised  by  the

Group  in these  financial  statements.  Computer  software  and  licenses  are capitalised  on the  basis  of  the  costs

incurred  to acquire  and  bring  the specific  software  into  operation.  The  costs  are recognised  as an intangible

asset if,  and  only  if, it is probable  that  the expected  fuhire  economic  benefits  that  are attributable  to the asset

will  flow  to the entity  and  the  cost  of  the asset  can  be measured  reliably.

The cost  of  intangible  assets are amortised  on a straight-line  basis  over  the estimated  useful  life  of  the asset

or  the life  of  the  license  whichever  is shorter.

Costs  associated  with  maintaining  computer  software  are expensed  when  incurred.

o)  Employee  benefits

(i) Short-term benefits

Short-term  employee  benefits  such as salaries  and vacation  entitlements  are recognised  in the

accounting  period  during  which  the  short-term  benefits  are earned.

(ii)  Pension  obligation

Group  contributions  to retirement  benefit  plans  are recognised  as an expense  when  employees  have

rendered  service  entitling  them  to contributions.

Defined  benefits  constitute  a small  portion  of  the Group's  pension  plan  benefits  (Note  13).  The

Group's  defined  benefit  obligations  are calculated  by estimating  the value  of  fiiture  benefits  that

employees  have  earned  in return  for  their  service  in the cuient  and prior  periods.  The  benefit  is

discounted  to determine  its present  value.  Any  unrecognised  past  service  costs  and  the fair  value  of  the

plan  assets are deducted.  The  discount  rate approximates  either  high  quality  corporate  bonds  or the

long-term  bond  rate  for  government  bonds  with  a duration  similar  to the duration  of  the  defined  benefit

obligations.

The  defined  benefit  obligation  calculations  are performed  annually  by an actuary  using  the projected

unit  credit  method.  Should  the calculation  result  in a surplus,  the surplus  is not  recognised  as an asset

since  the  Group  is not  entitled  to reduce  its contributions  to the  plan.
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2.  Material  accounting  policies  (continued)

o) Employee  benefits  (continued)

(iii)  Other  post-retirement  obligations

The  Group  provides  post-retirement  medical  and  insurance  benefits  to its retirees,  the cost  of  which  is

recognised  as an expense.  Entitlement  to these  benefits  is dependent  on the employee  remaining  in

service  up to retirement  age and  the completion  of  a minimum  service  period.  The  expected  costs  of

these  benefits  are accnied  over  the period  of  employment,  using  a methodology  similar  to that  used  to

compute  the defined  benefit  pension  obligations.  An independent  qualified  actuary  conducts  a

valuation  of  these  obligations  annually,

p)  Provisions

Provisions  are recognised  when:

(i)  the Group  has a present  or  constnxctive  obligation  as a result  of  past  events;

(ii)  it is probable  that  an outflow  of  resources  will  be required  to settle  the  obligation;  and

(iii)  the amount  of  the  obligation  can  be reliably  estimated.

q)  Guarantee  pricing  liability

In January  1985,  the Board  of  Directors  of  the Corporation,  pursuant  to section  13(1)(d)  of  the Act,

formulated  a guarantee  pricing  plan  with  respect  to units  issued  iu'ider  the First  Unit  Scheme  - now  the

Growth  and  Income  Fund  (GIF).  Under  the guarantee  pricing  plan,  each  unitholder  that  holds  units  in the

GIF  for  at least  three  (3)  years  from  the date  of  purchase,  may  redeem  those  units  at a price  no less than  the

purchase  price  of  the units.  Subsequently,  the Corporation  established  the Guarantee  Reserve  Fund  under

section  26(1)  of  the  Act  to meet  claims  under  the  Guarantee  Pricing  Plan.

There  is significant  uncertainty  with  regard  to the timing  and  value  of  the claims  made  under  the Guarantee

Pricing  Plan. Factors  that  appear  to influence  the  titning  of  guarantee  claims  include:

(i)  The prevailing  price  of  the GIF  units.  Generally,  the price  of  the GIF  units  and the total  guarantee

pricing  liability  are inversely  related.  Increases  in the price  of  GIF  units  generally  result  in a decrease

in the total  guarantee  pricing  liability  as the number  of  eligible  units  tends  to contract.  Conversely  a

decrease  in the price  of  the units  generally  increases  the total  guarantee  pricing  liability  as more  units

are eligible;  and

(ii)  General  public  sentiment  with  regard  to the  future  performance  of  the  local  and  global  economy.
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2.  Material  accounting  policies  (continued)

q)  Guarantee  pricing  liability  (continued)

The  Corporation  has historically  funded  shortfalls  in the Guarantee  Reserve  Fund  and  is committed  to doing

so in the future.  The  guarantee  pricing  liability  recognised  as at 31 December  2025  was $135.8  million

(2024:  $86.1  million).

r)  Revenue  recognition

Interest  income

Interest  is recognised  on a time-proportionate  basis  using  the  EIR  method.

The EIR  is the rate that  exactly  discounts  estimated  future  cash receipts  through  the expected  life  of  the

financial  asset  or liability  or, when  appropriate,  a shorter  period,  to the gross  carrying  amount  of  the financial

asset.

Interest  income  includes  interest  from  cash at bank.  Interest  income  is recognised  in the Consolidated

Statement  of  Profit  or  Loss.

Dividend  income

Dividend  income  is recognised  when  the rigl"it  to receive  payment  is established,  it is probable  that  the

economic  benefits  associated  with  the dividend  will  flow  to the Group,  and  the amount  of  the dividend  can

be measured  reliably.  Dividend  income  is recognised  in  the  Consolidated  Statement  of  Profit  or Loss.

Realised  and  unrealised  investment  gains  and  losses  are recognised  as income  in the Consolidated  Statement

of  Profit  or Loss.

s) Investment  in  joint  ventures

The Group  holds  a 50%  interest  in a joint  venture,  GK  Mutual  Funds  Limited.  A joint  venture  is an

arrangement  in which  the parties  to the arangement  has joint  control.  In addition  the parties  have  rights  to

the  net  assets  of  the arrangement,  rather  than  rights  to its assets  and  obligations  for  its liabilities.

The  joint  venture  investment  is accounted  for  under  the equity  method.  It was initially  recognised  at cost,

which  includes  transaction  costs.  Subsequent  to initial  recognition,  the consolidated  financial  statements

include  the Group's  share  of  the profit  or loss  and  OCI  of  equity-accounted  investees,  until  the date  on which

significant  influence  or.ioint  control  ceases.
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2.  Material  accounting  policies  (continued)

t) Taxation

Corporation  tax

The Corporation  is exempt  from  corporation  tax  in Trinidad  and Tobago.  However,  it is subject  to Green

Fund  Levy.  Corporation  tax  is payable  on profits  realised  by  the Group's  corporate  subsidiaries,  based  on the

laws  applicable  in their  tax  jurisdictions.

Withholding  tax

The Group  currently  incurs  withholding  taxes  imposed  by certain  countries'  on investment  income.  Such

income  is recorded  gross  of  withholding  taxes  in the statement  of  profit  or loss.

Withholding  taxes are recognised  as an expense  and shown  with  Taxation  (Note  24) in the statement  of

profit  or loss.

u)  Foreign  currency  translation

The  Group's  functional  and  presentation  currency  is Trinidad  and  Tobago  dollars  (TT$).

Monetary  assets and liabilities  denominated  in foreign  cuiencies  are retranslated  into  the functional

currency  at the mid-rate  of  exchange  at the reporting  date.  Non-monetary  assets and  liabilities  are translated

using  exchange  rates that existed  at the date  of  the  initial  transaction.  All  revenue  and expendihire

transactions  denominated  in foreign  ciurencies  are translated  at the mid-exchange  rates  prevailing  on the day

of  the transaction  and  the  resulting  profits  and  losses  on exchange  firom  these  trading  activities  are dealt  with

in the Consolidated  Statement  of  Profit  or  Loss.

Foreign  exchange  gains  and  losses  relating  to the financial  assets  carried  at fair  value  througl"i  profit  or loss

are presented  in the Consolidated  Statement  of  Profit  or Loss  within  Net  change  in fair  value  of  investment

securities.

Foreign  exchange  gains  and losses  relating  to cash and cash  equivalents  are presented  in the Consolidated

Statement  of  Profit  or Loss  within  Foreign  exchange  gain  or  loss.

On consolidation,  the assets and liabilities  in foreign  operations  are translated  into  TT$  at the mid-rate  of

exchange  prevailing  at the reporting  date and  their  statements  of  profit  or loss are translated  at an average

exchange  rate. The exchange  differences  arising  on translation  for  consolidation  are recognised  in Other

Comprehensive  Income.
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2.  Material  accounting  policies  (continued)

v)  Equity  movements

Statutory  reserves

In accordance  with  section  51(1)  of  the Securities  Act,  Chapter  83:02  and  Section  27(1)(a)(ii)  of  the Security

Industty  By-Laws,  Chapter  83:02  of  the Laws  of  the Republic  of  Trinidad  and Tobago,  a reserve  of  $5

million  was  established  to satisfy  the capital  requirements  for  registration  as a Broker  Dealer  and  $50,000  for

registration  as an h"ivestment  Adviser.

Revaluation  Reserve

Exchange  differences  arising  on  translation  of foreign  controlled  entities  are  recognised  in Other

Comprehensive  Income,  as stated  in Note  2(u),  and accumulated  in a separate  reserve  within  equity.  The

cumulative  amount  is reclassified  to profit  or loss  when  the  net  investment  is disposed.

Fair  value  Reserve

Fair  value  movements  on equity  instnunents  designated  to FVOCI  are recognised  in Other  Comprehensive

Income,  as stated  in Note  2(f)(iii),  and acciunulated  in a separate  reserve  within  equity.  The cumulative

amount  is reclassified  to Retained  earnings  when  the investment  is disposed.

Pension and other  post retirement  benefits reserve

Achiarial  gains/(losses),  any  change  in the effect  of  the asset ceiling  and  revaluations  related  to the pension

plan,  the group  life  benefits  post  retirement  plan  and  the medical  benefits  post  retirement  plan  are recognised

in Other  Comprehensive  Income.

w)  Impairment  of  non-financial  assets

The  Group  assesses,  at each  reporting  date,  whether  there  is an indication  that  a non-financial  asset may  be

impaired.  If  any indication  exists,  or when  annual  impairment  testing  for  an asset is required,  the Group

estimates  the asset's  recoverable  amount.  An  asset's  recoverable  amount  is the  higher  of  an asset's  (or  cash-

generating  unit's  (CGU))  fair  value  less costs  of  disposal  and its value  in use. The  recoverable  amount  is

determined  for an individual  asset, unless  the asset does not generate  cash inflows  that are largely

independent  of  those  from  other  assets  or groups  of  assets. When  the carrying  amount  of  an asset or CGU

exceeds  its recoverable  amount,  the asset is considered  impaired  and is written  down  to its recoverable

amount.

Impairment  losses  are recognised  in the Consolidated  Statement  of  Profit  or  Loss.
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2.  Material  accounting  policies  (continued)

x)  Separate  funds  under  management

The  assets and  liabilities  pertaining  to funds  managed  on behalf  of  third  parties  by the Group  in accordance

with  specific  Investment  Management  Agreements  are not included  in the Consolidated  Statement  of

Financial  Position  of  the Corporation.  The  market  value  of  these  portfolios  as at 31 December  is $1.14

billion  (2024:  $992.4  million).

In  addition,  the Group  also  manages  the assets  and  liabilities  of  the TTUTC  Pension  Plan. The  market  value

of  this  portfolio  as at 31 December  is $234.4  million  (2024:  $229.6  million).

3.  Significant  accounting  judgments,  estimates  and  assumptions  in applying  accounting  policies

The  preparation  of  financial  statements  in accordance  with  IFRS  requires  management  to make  judgements,

estitnates  and  assumptions  that  affect  the reported  amounts  of  revenues,  expenses,  assets and liabilities  and

the accompanying  disclosures,  and the  disclosure  of contingent  liabilities.  Uncertainty  about  these

assumptions  and  estimates  could  result  in outcomes  that  require  a material  adjustment  to the carrying  amount

of  assets and  liabilities  in future  periods.

Other  disclosures  relating  to the Group's  exposure  to risks  and  uncertainties  include:

Financial  instniments  risk  management  (see Note  28)

Capital  management  (see Note  29)

a) Judgments

In the process  of  applying  the Group's  accounting  policies,  management  has made  the following  judgements,

which  can  have  a significant  effect  on  the  amounts  recognised  in  the  consolidated  financial  statements:

The  Group's  decision  to consolidate  certain  entities  for  which  it is the investment  manager,  tnxstee  and

sponsor  (see Note  2 (b));

The  Group's  decisions  with  respect  to the  business  models  of  the investment  portfolios  of  the Growth

and  Income  Fund,  the TT  Dollar  Income  Fund,  the Universal  Retirement  Fund,  the US  Dollar  Income

Fund  and  the UTC  Corporate  Fund;  and

The  Group's  decisions  with  respect  to leases  (see Note  10)

Determining  the lease term of  contracts with reriewal and termination options -  Group as lessee
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3. Significant  accounting  judgments,  estimates  and  assumptions  in applying  accounting  policies  (continued)

a)  Judgments  (continued)

The  Group  determines  the lease  term  as the non-cancellable  term  of  the lease,  together  with  any

periods  covered  by  an option  to extend  the lease if  it is reasonably  certain  to be exercised,  or any

periods  covered  by  an option  to terminate  the lease,  if  it is reasonably  certain  not  to be exercised.

The  Group  has several  lease contracts  that  include  extension  and  termination  options.  The  Group

applies  judgement  in evaluating  whether  it is reasonably  certain  whether  or not  it will  exercise

the option  to renew  or terminate  the lease.  That  is, it considers  all  relevant  factors  that  create  an

economic  incentive  for it to exercise  either  the renewal  or teimination  options.  After  the

commencement  date,  the Group  reassesses  the lease  term  if  there  is a significant  event  or change

in circumstances  that  is within  its control  and affects  its ability  to exercise  or not  exercise  the

option  to renew  or to tertninate  (e.g.,  constniction  of  significant  leasehold  improvements  or

significant  customisation  to the leased  asset).

The  Group's  decisions  with  respect  to property,  plant  and  equipment  (see  Note  9)

Management  exercises  judgement  in determining  whether  costs incurred  can accrue  sufficient

future  economic  benefits  to the Group  to enable  the value  to be treated  as a capital  expenditure.

Fuither  judgement  is exercised  during  the annual  review  of  the  residual  values  and  useful  lives  of

all  capital  items  to determine  any  necessary  adjustments  to carging  value.

b)  Estimates  and  assumptions

The  key  assumptions  concerning  the future  and  other  key  sources  of  estimation  uncertainty  at the reporting

date that  have a significant  risk  of  causing  a material  adjustment  to the carrying  amount  of  assets and

liabilities  in the  next  year  are described  below:

the quantum  of  the liability  under  the Guarantee  Pricing  Plan  offered  to unitholders  of  the Growth  and

Income  Fund  at the  reporting  date (see  Note  2 (q));

When  the fair  value  of  financial  assets cannot  be measured  based  on quoted  prices  in active  markets,

their  fair  value  is measured  using  valuation  techniques  as described  in Note  2 (h).  Changes  in

assumptions  relating  to these  factors  could  affect  the reported  fair  value  of  financial  instmments  (see

Notes  2 (h)  and  27);
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3.  Significant  accounting  judgments,  estimates  and  assumptions  in applying  accounting  policies  (continued)

b)  Estimates  and  assumptions  (continued)

The cost  and the present  value  of  the defined  benefit  plan,  the pension  obligation,  and other  post-

retirement  benefits  are determined  using  achiarial  valuations.  An  actuarial  valuation  involves  making

various  assumptions  that  may  differ  from  actual  developments  in the fuhire.  The  key  assumptions  in

the actuarial  valuations  include:  the determination  of  the discount  rate,  future  salary  increases,

mortality  rates  and  future  pension  increases.  Due  to the complexities  involved  in the valuation  and  the

long-term  horizon  of  the calculations,  a defined  benefit  obligation  is highly  sensitive  to changes  in

these  assumptions.  All  assumptions  are reviewed  annually  (See  Note  13);  and

The loss allowances  for  financial  assets are based  on assumptions  about  risk  of  default  and  expected

loss rates.  The Group  uses judgement  in making  these  assumptions  and selecting  the inputs  to the

impairment  calculation,  based  on the Group's  past  history  and existing  market  conditions,  as well  as

forward-looking  estitnates  at the  end  of  each  reporting  period.

The Group  cannot  determine  the interest  rate implicit  in the leases  which  it holds  as lessee  nor  can it

easily  arrive  at an incremental  borrowing  rate  to measure  its lease  liabilities.  The  Group  has used  the

Central  Bank  prime  lending  rate as a proxy  for  its incremental  borowing  rate and used  that  rate  to

measure  its lease liabilities.  The  Central  Bank  prime  lending  rate  used  is 7.50%  (2023:  7.50o/o)  (See

Note  10).

4.  Cash  and  cash  equivalents

For  the  purposes  of  the cash  flow  statement,  cash  and  cash  equivalents  comprise  the  following  balances.

2025 2024

Cash  at banks

Cash  at brokers

1,210,906

168,126

1,178,526

366,197

1,379,032 1,544,723

Cash  and  cash  equivalents  held  by  the Fin"ids  form  part  of  the  net  assets  of  the  respective  Funds.  In compliance  with

legislation,  regulatory  restrictions  and  best  practice,  all  assets  of  each  Fund,  including  cash  and  cash  equivalents,  are

ring-fenced  and  are not  available  for  use by other  entities  within  the Group.  Restricted  cash  as at 31 December  was

$0.67  billion  (2024:  $1.12  billion)  (see Note  33).
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5.  Deposits  with  banks

2025 2024

Fixed-term  deposits 1,531,460 1,429,819

Fixed-term  deposits  represent  amounts  held  in  various  banks  with  a term  of  6 months  to a year.

Deposits  with  banks  held  by the Funds  form  part  of  the net assets of  the respective  Funds.  In

compliance  with  legislation,  regulatory  restrictions  and best practice,  all assets of  each Fund,

including  deposits  with  banks,  are ring-fenced  and  are not  available  for  use by other  entities  within

the Group.  Restricted  deposits  with  banks  as at 31 December  was $1.16  billion  (2024:  $1.05

billion)  (see Note  33).

Impairment  allowance  for  Deposits  with  banks

The  table  below  shows  the credit  quality  and  the maximum  exposure  to credit  risk  based  on the

Group's  credit  rating  system,  aging  and  year-end  stage  classification.

2025

Stage  1

12  month  ECL Total

Gross  exposure

ECL

1,532,388 1,532,388

(928) (928)

Net  exposure 1,531,460 1,531,460

ECL  allowance  as at 31 December  2024

Translation  adjustments

ECL  on new  instruments  issued  during  the  year

Other  credit  loss  movements,  repayments

and  maturities

1,059 1,059

(131) (131)

As at  31 December  2025 928  928
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6. Receivables

Receivables

Less:  Loss  allowance

2025

267,169

(719)

266,450

2024

270,510

270,510

As at 1 January  2024,  the  Group  had  receivables  of  $186.4  million

7. Investment  securities

Summaries  of  the investment  securities  held  by the Group  are provided  by year,  investment  type

and  classification  below.

Investment  securities  at  FVTPL

Debt  securities

Equity

Reverse  repurchase  agreements

Commercial  paper

Exchange  Traded  Funds  (ETFs)

Private  equity

Collective  investment  schemes

Equity  securities  designated  as at  FVOCI

Equity

Debt  securities  at  amortised  cost

State-owned  company  securities

Total  investment  securities

2025

19,386,457

1 ,660,904

110,000

100,060

370,574

7,902

193,705

21,829,602

67,680

67,680

2024

17,677,615

1 ,954,360

170,500

2 60,748

1 ,451,978

6,099

349,460

21,870,761

23,409

23,409

21,920,691  21,870,761
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