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Introduction
I am pleased to present the final report of 
the Calypso Macro Index Fund (the “Fund”), 
which concluded its operations on  
30 November 2025. For nearly a decade, 
the Fund has provided investors with a 
simple, diversified way to participate in both 
local and global markets—delivering steady 
value through changing market conditions.

Fund Highlights
The Fund represented an important step 
forward for investors in Trinidad and 
Tobago. As the first Exchange-Traded Index 
Fund—and the first Fund sponsored by 
Trinidad and Tobago Unit Trust Corporation 
to be listed on the Trinidad and Tobago 
Stock Exchange—it brought a new level of 
accessibility and transparency to investing.

From the outset, the Fund was designed 
with a clear goal: diversification. By 
combining 16 locally listed companies 
with selected global energy investments, 
it offered investors exposure beyond the 
local market, helping to reduce risk while 
capturing broader opportunities.

Fund Performance
The Fund began on 8 January 2016 with 
a Net Asset Value (NAV) of $24.82 and 
closed at $27.50 on 30 November 2025, 
representing an overall increase of 11%.

This performance stands out when 
compared to the wider market, where the 
All T&T Index declined over the same period. 
The Fund’s ability to combine local and 
international investments helped cushion 
against market downturns and provided a 
more balanced return profile.

In 2025, despite a challenging year for 
local equities, the Fund generated Total 
comprehensive income of $30 million. This 
highlights the strength of a diversified 
approach, especially during periods of 
market uncertainty.
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The Fund also delivered consistent income 
to investors. Distributions increased steadily 
over time—from $0.38 per unit in 2016 
to $0.65 per unit in 2025—reflecting our 
commitment to providing both growth and 
reliable income.

Conclusion
As the Fund has now reached the end of its 
lifecycle, our focus has been on ensuring a 
smooth and orderly wind-down process.

I would like to thank you for your trust and 
support throughout the life of the Fund. 
Your confidence has been central to its 
success, and we are proud of the value we 
have created together.

While this chapter comes to a close, it also 
marks a transition into what we believe will 
be an even more exciting future. We remain 
enthusiastic about our upcoming investment 
offerings and the opportunities ahead, 
and we look forward to providing further 
updates during 2026 on these initiatives.

We are committed to building on the 
foundation established by the Calypso 
Macro Index Fund—continuing to deliver 
innovative, accessible, and globally relevant 
investment solutions designed to help you 
grow and protect your wealth over the long 
term.

Thank you for your continued confidence 
in our management. We are excited for 
what lies ahead—and we look forward to 
continuing this journey with you.

Sincerely,

Varun Maharaj
Chairman 
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Dear Fellow Unitholders,

The Calypso Macro Index Fund (“Calypso” or 
“the Fund”) was terminated as intended  
on its scheduled redemption date of  
30 November 2025. For the 11 months of 
operation to 30 November 2025, the Fund 
recorded a Total comprehensive income of  
$30 million, an improvement of $38.5 million 
when compared to a Total comprehensive 
loss of $8.5 million for the year ended  
31 December 2024. The improved performance 
was largely attributable to stronger positive 
returns generated by the US$ portfolio of 
energy-themed, exchange-traded funds when 
compared to the prior year.

The Fund commenced operations on  
8 January 2016 with an end-of-day NAV of 
$24.82 per unit. At its termination date of 30 
November 2025, the Fund closed with an end-
of-day NAV of $27.50 per unit. This represents 
an overall increase of 11% or $2.68 per unit over 
the life of the Fund. 
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As at 31 December 2025, all investment 
securities were fully disposed, and the 
majority of the proceeds were distributed to 
unitholders on 15 December 2025, based on 
the NAV of $27.50 per unit. An amount of 
$2.5 million was retained for costs related to 
the closing and deregistration of the Fund. 
Once these costs are met, a final distribution 
will be paid to unitholders. 

Consistent with the prior year, the financial 
statements for the year ended 31 December 
2025 were prepared on a non-going 
concern basis in accordance with IAS 1 
“Presentation of Financial Statements”. 
Further information can be found in Note 2a 
of the financial statements.

Kerri Maharaj
Chief Financial Officer
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