BARITA UNIT TRUST MONEY MARKET FUND

FINANCIAL STATEMENTS

30 SEPTEMBER 2024



BARITA UNIT TRUST MONEY MARKET FUND
FINANCIAL STATEMENTS

30 SEPTEMBER 2024

INDEX

PAGE
Independent Auditors’ Report to the Members 1-3
FINANCIAL STATEMENTS
Statement of Comprehensive Income 4
Statement of Financial Position 5
Statement of Changes in Net Assets Attributable to Unitholders 6
Statement of Cash Flows 7

Notes to the Financial Statements 8-36



Tel: (876) 926-1616/7, 926-4421 Chartered Accountants
Fax: (876) 926-7580 26 Beechwood Avenue
P.O. Box 351

———- www.bdo.com.jm A .
Kingston 5, Jamaica

Page 1

INDEPENDENT AUDITORS’ REPORT

To the Members of
Barita Unit Trust Money Market Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Barita Unit Trust Money Market Fund (the fund) set out on
pages 4 to 36, which comprise the statement of financial position as at 30 September 2024, and the
statements of comprehensive income, changes in net assets attributable to unitholders and cash flows
for the year then ended, and notes, comprising material accounting policies and other explanatory
information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the fund as at 30 September 2024, and of its financial performance and its cash flows for the year
then ended in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board (IFRS Accounting Standards) and the requirements of the Jamaican Companies Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the fund in accordance
with the International Ethics Standards Board for Accountants’ International Code of Ethics for
Professional Accountants (including International Independence Standards) (IESBA Code) and we have
fulfilled our other ethical responsibilities in accordance with the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Responsibilities of the Trustee and Fund Manager for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with IFRS Accounting Standards and with the requirements of the Jamaican Companies Act
and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

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

The trustee and the fund manager are responsible for overseeing the fund’s financial reporting process.

Partners: S. M. McFarlane, J. Hibbert, D. Hobson, B. Vanriel, K. Heron

Associate Partner: D. Brown

Offices in Montego Bay, Mandeville and Ocho Rios

BDO is a member of BDO InternationallLimited, a UK company limited by guarantee, and forms part of the international BDO network of independent member firms.
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INDEPENDENT AUDITORS' REPORT (CONT’D)

To the Members of
Barita Unit Trust Money Market Fund

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the fund’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the fund’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditors’ report. However, future
events or conditions may cause the fund to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.
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INDEPENDENT AUDITORS' REPORT (CONT’D)

To the Members of

Barita Unit Trust Money Market Fund

Auditors’ Responsibilities for the Audit of the Financial Statements (cont’d)

We communicate with the trustee and fund manager regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

ANO

Chartered Accountants

23 December 2024
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BARITA UNIT TRUST MONEY MARKET FUND

STATEMENT OF COMPREHENSIVE INCOME

YEAR ENDED 30 SEPTEMBER 2024

Note 2024 2023
000 ’000
Investment income
Interest income 195,283 177,192
Dividend income 7,844 2,171
Gain on sale of investments 2,354 7,849
Foreign exchange gains 43 129
Fair value (loss)/gain on investments ( 20,421) 6,339
Other 318 3,528
185,421 197,208
Operating expenses
Management fees 62,716 64,063
Administration expenses:
Audit and accounting fee 2,695 2,385
Bank charges 145 158
Miscellaneous expenses 895 192
Irrecoverable GCT expense 10,164 10,292
Trustee’s remuneration 2,640 2,404
Expected credit loss 14,251
93,506 79,494
Increase in Net Assets Attributable to Unitholders
from Investment Operations 91,915 117,714

Yield for the year 6 5.87% 6.31%
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BARITA UNIT TRUST MONEY MARKET FUND
STATEMENT OF FINANCIAL POSITION

30 SEPTEMBER 2024

Note 2024 2023
$’000 $’000
ASSETS

Cash and cash equivalents 7 120,819 356,292
Investment securities 8 1,626,682 1,568,843
Loans 9 297,919 302,979
Receivables 10 51,670 20,354
2,097,090 2,248,468

LIABILITIES
Due to related parties 11(b) 4,235 133,996
Payables 12 2,803 2,876
7,038 136,872
NET ASSETS ATTRIBUTABLE TO UNITHOLDERS 2,090,052 2,111,596
Net asset value per unit 13 $16.870 $16.139

Approved for issue by the Trustee and Manager on 20 December 2024 and signed on its behalf by:

Ramon Small-Ferguson Chief Executive Officer BIL ‘Jason Chambers  Difector



BARITA UNIT TRUST MONEY MARKET FUND

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS

30 SEPTEMBER 2024

2024 2023
$’000 $’000
Net Assets Attributable to Unitholders at Beginning of Year 2,111,596 2,180,924
Capital Transactions
Proceeds from issue of new units 153,544 197,406
Units encashed (__267,003) (__384,448)
Net Decrease in Capital Transactions (__113,459) (__187,042)
Increase in Net Assets Attributable to Unitholders
from Investment Operations 91,915 117,714
Net Assets Attributable to Unitholders at End of Year 2,090,052 2,111,596
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BARITA UNIT TRUST MONEY MARKET FUND
STATEMENT OF CASH FLOWS

YEAR ENDED 30 SEPTEMBER 2024

CASH FLOWS FROM OPERATING ACTIVITIES:
Increase in net assets attributable to unitholders
from investment operations
Items not affecting cash resources:
Interest income
Dividend income
Foreign exchange gains
Fair value loss/(gain) on investments

Changes in operating assets and liabilities:
Investments
Loans
Receivables
Related parties
Payables

Cash (used in)/provided by operating activities
CASH FLOWS FROM INVESTING ACTIVITIES:
Interest received
Dividend received
Cash provided by investing activities
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from issue of new units
Units encashed

Cash used in financing activities

(DECREASE)/ INCREASE IN CASH AND CASH EQUIVALENTS
Cash and cash equivalents at beginning of year

CASH AND CASH EQUIVALENTS AT END OF YEAR (Note 7)

91,915

(195,283)

( 7,844)

( 43)
20,421

( 90,834)

( 81,663)
5,000

( 31,316)

(129,761)
(74

153,544
(267,003)

(113,459)

(235,468)
356,036

120,568
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$’000

w

117,714

(177,191)
( 2,171)
(  129)
(__6,339)

( 68,116)
339,550
(230,622)

6,355

127,798
(_2,313)

197,406
(384,448)

(187,042)

172,126
183,910

356,036
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BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

IDENTIFICATION, REGULATION AND LICENCE:

Barita Unit Trust Money Market Fund (the fund) is a money market fund registered under the
laws of Jamaica on 5 January 1996 and commenced operations on 24 March 1996.
FirstCaribbean International Bank Limited was initially appointed trustee and Barita Unit Trusts
Management Company Limited as the fund manager. The guidelines for the fund’s operations
are driven by its Trust Deed. On 15 July 2019, a supplemental deed to the Trust Deed
appointed JCSD Trustee Services Limited as the new trustee for the fund.

REPORTING CURRENCY:

Iltems included in the financial statements of the fund are measured using the currency of the
primary economic environment in which the fund operates (‘the functional currency’). These
financial statements are presented in Jamaican dollars, which is considered the fund’s
functional and presentation currency.

MATERIAL ACCOUNTING POLICIES:

The principal accounting policies applied in the preparation of these financial statements are
set out below. These policies have been consistently applied to all the years presented, unless
otherwise stated. Amounts are rounded to the nearest thousand, unless otherwise stated.

(a) Basis of preparation

These financial statements have been prepared in accordance with International
Financial Reporting Standards and International Accounting Standards as issued by the
International Accounting Standards Board (IASB) and Interpretations (collectively IFRS
Accounting Standards) and have been prepared under historical cost convention. They
are also prepared in accordance with the Jamaican Companies Act.

The preparation of financial statements in conformity with IFRS Accounting Standards
requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at
the date of the financial statements and the reported amounts of revenue and
expenses during the reporting period. Although these estimates are based on
management’s best knowledge of current events and action, actual results could differ
from those estimates. The areas involving a higher degree of judgement or complexity,
or areas where assumptions and estimates are significant to the financial statements
are disclosed in note 4.

New, revised and amended standards and interpretations that became effective
during the year

Certain new standards, interpretations and amendments to existing standards have
been published that became effective during the current financial year. The fund has
assessed the relevance of all such new standards, interpretations and amendments and
has concluded that the following amendment is relevant to its operations:
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BARITA UNIT TRUST MONEY MARKET FUND
NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

MATERIAL ACCOUNTING POLICIES (CONT’D):
(a) Basis of preparation (cont’d)

New, revised and amended standards and interpretations that became effective
during the year (cont’d)

Amendments to IAS 1, ‘Presentation of Financial Statements,’ (effective for
accounting periods beginning on or after 1 January 2023). These amendments
clarify that liabilities are classified as either current or non-current depending on
the rights that exists at the end of the reporting period. Classification is unaffected
by the expectations of the entity or events after the reporting date (for example,
the receipt of a waiver or breach of covenant). The amendments also clarify what
IAS 1 means when it refers to the ‘settlement’ of a liability. The adoption of this
amendment did not have a significant impact on the fund.

Amendments to IAS 1, ‘Presentation of Financial Statements’, Practice
Statement 2 and IAS 8, ‘Accounting Policies, Changes in Accounting Estimates
and Errors’, (effective for accounting periods beginning on or after 1 January
2023). The amendments introduce a new definition for accounting estimates:
clarifying that they are monetary amounts in the financial statements that are
subject to measurement uncertainty. The amendments also clarify the relationship
between accounting policies and accounting estimates by specifying that a company
develops an accounting estimate to achieve the objective set out by an accounting
policy. The adoption of these amendments is not expected to have a significant
impact on the fund.

Narrow scope amendments to IAS 1, ‘Practice Statement 2 and IAS 8, (effective
for accounting periods beginning on or after 1 January 2023). The IASB amended
IAS 1 Presentation of Financial Statements to require entities to disclose their
material rather than significant accounting policies. The amendments define what is
‘material accounting policy information’ (being information that, when considered
together with other information included in an entity’s financial statements, can
reasonably be expected to influence decisions that the primary users of general
purpose financial statements make on the basis of those financial statements) and
explain how to identify when accounting policy information is material. They further
clarify that immaterial accounting policy information does not need to be disclosed.

The amendments aim to improve accounting policy disclosures and to help users of
the financial statements to distinguish between changes in accounting estimates and
changes in accounting policies.
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BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

3. MATERIAL ACCOUNTING POLICIES (CONT’D):

(@)

Basis of preparation (cont’d)

New standards, amendments and interpretations not yet effective and not early
adopted

The following amendments to standards which are not yet effective and have not been
adopted early in these financial statements, will or may have an effect on the fund’s
future financial statements:

Amendments to IAS 1, ‘Presentation of Financial Statements’ on Classification of
Liabilities (effective for accounting periods beginning on or after 1 January 2024).

These narrow-scope amendments to IAS 1, ‘Presentation of Financial Statements’,
clarify that liabilities are classified as either current or non-current, depending on the
rights that exist at the end of the reporting period. Classification is unaffected by the
expectation of the entity or events after the reporting date (for example, the receipt
of a waiver or a breach of covenant). The amendment also clarities what IAS 1 means
when it refers to the ‘settlement’ of a liability. The adoption of these amendments is
not expected to have a significant impact on the fund.

Lack of Exchangeability Amendments to IAS 21 (effective for accounting periods
beginning on or after 1 January 2025). An entity is impacted by the amendments
when it has a transaction or an operation in a foreign currency that is not
exchangeable into another currency at a measurement date for a specified purpose.
A currency is exchangeable when there is an ability to obtain the other currency
(with a normal administrative delay), and the transaction would take place through
a market or exchange mechanism that creates enforceable rights and obligations.
The adoption of these amendments is not expected to have a significant impact on the
fund.

Units issued and encashed

Units are issued to unitholders based on the published price prevailing at the time of
purchase. Units encashed by unitholders are based on the published price at the time
of encashment.

Foreign currency translation

Foreign currency transactions are accounted for at the exchange rates prevailing at the
dates of the transactions.

Transactions in foreign currencies are converted at the exchange rates prevailing at the
dates of the transactions. At the date of the statement of financial position, monetary
assets and liabilities denominated in foreign currencies are translated using the closing
exchange rate.

Exchange differences resulting from the settlement of transactions at rates different
from those at the dates of the transactions, and unrealized foreign exchange difference
on unsettled foreign currency monetary and non-monetary assets and liabilities are
recognized in the statement of comprehensive income.
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BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

3. MATERIAL ACCOUNTING POLICIES (CONT’D):

(d)

Revenue recognition

Revenue comprises the fair value of the consideration received or receivable from
investment and trading activities in the ordinary course of the fund’s activities.
Revenue is recognized to the extent that it is probable the economic benefits will flow
to the fund and the revenue can be reliably measured. The specific recognition criteria
are described below:

Interest income

Interest income is recognised in profit or loss using the effective interest method.
The ‘effective interest rate’ is the rate that exactly discounts the estimated
future cash receipts through the expected life of the financial instruments to its

gross carrying amount.

When calculating the effective interest rate for financial instruments, the fund
estimates future cash flows considering all contractual terms of the financial
instrument, but not ECL.

Dividend income

Dividend income is recognized when the fund’s right to receive payment is established.
Gain or loss on sale of investments

Gain or loss on sale of investments is determined by comparing sale proceeds with the
carrying amount of the investment. This amount is recognized in the statement of
comprehensive income.

Fair value gains or losses on investments

Fair value gains or losses on investments are recognized in this statement of
comprehensive income when there is a change in the fair value of investments from
one period to the next.

Taxation

The fund is domiciled in Jamaica and is exempt from paying corporation taxes under
section 12 (t) of the Income Tax Act.
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BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

MATERIAL ACCOUNTING POLICIES (CONT’D):

(f)

Management fees

Management fees are paid to the fund manager on a monthly basis. The fund manager
is responsible for managing the business and affairs of the fund pursuant to the fund
management agreement. The fund manager monitors and evaluates the performance of
the fund, pays for investment management services of the trustee and advisors and
provides all administrative services required by the fund.

Financial instruments

A financial instrument is any contract that gives rise to both a financial asset in one
entity and a financial liability or equity in another entity.

Financial assets

(i)

Recognition and derecognition

Financial assets are initially recognised on the settlement date, which is the
date that an asset is delivered to the fund. This includes regular purchases of
financial assets that require delivery of assets within the time frame
generally established by regulation or convention in the market place.

Dividends on fair value through profit or loss equity instruments are recognized
in the statement of comprehensive income as part of investment income when
the fund’s right to receive payments is established.

The fund derecognises a financial asset when the contractual rights to the
cash flows from the asset expire, or it transfers the rights to receive the
contractual cash flows in a transaction in which substantially all of the risks
and rewards of ownership of the financial asset are transferred, or it
neither transfers nor retains all or substantially all the risks and rewards of
ownership and does not retain control over the transferred asset. Any
interest in such de-recognised financial assets that is created or retained
by the fund is recognised as a separate asset or liability.

When securities classified as fair value through profit or loss are sold or
impaired, the accumulated fair value adjustments are recognized in the
statement of comprehensive income.
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BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

MATERIAL ACCOUNTING POLICIES (CONT’D):

(¢)

Financial instruments (cont’d)

Financial assets (cont’d)

(i)

(ifi)

Classification

The fund classifies all of its financial instruments at initial recognition based
on their contractual terms and the business model for managing the
instruments. Financial instruments are initially measured at their fair value,
except in the case of financial assets recorded at FVPL, transaction costs are
added to, or subtracted from, this amount.

The fund classifies its financial assets as those measured at amortised cost
and fair value through profit or loss (FVPL).

Measurement category

Amortised cost

These assets arise principally from financial assets where the objective is to
hold these assets in order to collect contractual cash flows and the contractual
cash flows are solely payments of principal and interest (SPPI). They are
initially recognised at fair value plus transaction costs that are directly
attributable to their acquisition or issue and are subsequently carried at
amortised cost using the effective interest rate method, less provision for
impairment.

At the reporting date the fund classified its receivables, due from related
party balance, cash and cash equivalents and all other investment securities
not classified as fair value through profit or loss as financial assets measured
at amortised cost in the statement of financial position.

Cash and cash equivalents are carried in the statement of financial position at
fair value and comprise cash at bank, in hand, deposits and short term highly
liquid investments with original maturities of three months or less.

Fair value through profit or loss (FVPL)

Assets that do not meet the criteria for amortised cost or fair value through
other comprehensive income are measured at fair value through profit or loss
(FVPL). A gain or loss on a debt or equity investment that is subsequently
measured at FVPL is recognised in the statement of comprehensive income in
the period in which it arises.

At the reporting date the fund classified its investment securities as financial
assets measured at FVPL.
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BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

3. MATERIAL ACCOUNTING POLICIES (CONT’D):

(¢)

Financial instruments (cont’d)
Financial assets (cont’d)
(iv) Impairment

The carrying amounts of the fund’s assets are reviewed at each reporting date
to determine whether there is any indication of impairment. If any such
indication exists, the asset’s recoverable amount or the cash-generating unit
to which it belongs has exceeded its recoverable amount. Impairment losses
are recognised in the statement of comprehensive income.

Financial liabilities

The fund’s financial liabilities are initially measured at fair value, net of transaction
costs, and are subsequently measured at amortised cost using the effective interest
method. At the reporting date, the fund’s payables and due to related parties
balances were classified as financial liabilities.

Investment securities
Equity instruments

The fair values of quoted instruments are based on the bid prices at valuation date.
Upon initial recognition, the fund elects to value its equity instruments at fair value
through profit or loss (FVPL).

Debt instruments

Investment securities are initially recognized at cost, which includes transaction costs
and are classified as those to be measured subsequently at amortised cost or fair value
through profit or loss. Management determines the appropriate classification of
investments at the time of purchase based on the objectives of the fund’s business
model for managing financial instruments and the contractual cash flow characteristics
of the instruments.

Debt instrument securities subsequently measured at fair value through profit or loss
are those which were either acquired for generating a profit from short-term
fluctuations in price or dealer’s margin, or are securities included in a portfolio in
which a pattern of short-term profit-taking exists. The assumption made by
management is that these investment securities are managed within a business model
of collecting contractual cash flows and to sell. All related realised and unrealised
gains and losses are included in the statement of comprehensive income.
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BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

3. MATERIAL ACCOUNTING POLICIES (CONT’D):

(i)

Related party balances and transactions

Parties are considered to be related if they have common directors and/or common
shareholders, or if one party has the ability to control the other party, or exercise
significant influence over the other party in making financial and operating decisions.
Related party transactions and balances are recognized and disclosed for the following:

(i) Enterprises and individuals having operational and functional decision making
responsibility for the fund that gives them significant influence over the funds
affairs and close members of the family of these individuals.

(ii) Key management personnel; those persons having authority and responsibility
for planning, directing and controlling the activities of the fund, including fund
managers and close members of the families of these individuals.

Loans receivable and provision for credit losses

The fund recognizes loss allowances for expected credit losses (ECL) on financial
instruments that are not measured at fair value. Loans are non-derivative financial
assets with fixed or determinable payments that are not quoted in an active market.
They arise when the fund provides money or services directly to a debtor with no
intention of trading the receivable. Loans are recognized when cash is advanced to
borrowers. They are initially recorded at cost, which is the cash given to originate the
loan including any transaction costs, and subsequently measured at amortized cost using
the effective interest rate method.

An allowance for loan impairment is established based on lifetime ECL which is the ECL
that result from all possible default events over the expected life of the financial
instrument. Financial instruments for which a lifetime ECL is recognised but which are
not credit-impaired are referred to as ‘Stage 1 financial instruments’. If significant
increase in credit risk since initial recognition is identified, the financial instruments is
moved to ‘Stage 2’ but is not yet deemed to be credit impaired. If the financial
instrument is credit impaired, it is then moved to ‘Stage 3’.

The amount of the provision is derived based on model which takes account of, among
other factors, the carrying amount and the recoverable amount, being the present value
of expected cash flows, including amounts recoverable from guarantees and collateral,
discounted at the original effective interest rate of the loan and probability of default.
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BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

3. MATERIAL ACCOUNTING POLICIES (CONT’D):

§)

Loans receivable and provision for credit losses (cont’d)

A loan is classified as impaired when, in management's opinion there has been
deterioration in credit quality to the extent that there is no longer reasonable assurance
of timely collection of the full amount of principal and interest. When a loan is
classified as impaired, recognition of interest in accordance with the original terms and
conditions of the loan ceases, and interest is taken into account on a cash basis.

Write offs are made when the fund determines that there is no realistic prospect of
recovery. Write offs are charged against previously established provisions for credit
losses. Recoveries in part or in full of amounts previously written off are credited to
provision for credit losses in the statement of profit or loss.

CRITICAL ACCOUNTING JUDGEMENTS AND ESTIMATES:

The fund manager and trustee make estimates and assumptions that affect the reported
amounts of assets and liabilities. Estimates and judgements are continually evaluated and are
based on historical experience and other factors, including expectations of future events that
are believed to be reasonable under the circumstances.

(@)

Critical judgements in applying the fund’s accounting policies

In the process of applying the fund’s accounting policies, the trustee has not made any
judgements that it believes would cause a significant impact on the amounts recognized
in the financial statements.

Key sources of estimation uncertainty

The fund makes certain estimates and assumptions regarding the future. The resulting
accounting estimates will, by definition, seldom equal the related actual results. The
estimate and assumptions that has a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial year is discussed
below:

(i) Fair value estimation

A number of assets and liabilities included in the fund’s financial statements
require measurement at, and/or disclosure at fair value.

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.
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BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

4. CRITICAL ACCOUNTING JUDGEMENTS AND ESTIMATES (CONT’D):

(b) Key sources of estimation uncertainty (cont’d)

(i)

Fair value estimation (cont’d)

The fair value measurement of the fund’s financial and non financial assets and
liabilities utilises market observable inputs and data as far as possible. Inputs
used in determining fair value measurements are categorized into different
levels based on how observable the inputs used in the valuation technique
utilized are; the ‘fair value hierarchy’:

Level 1 Quoted prices in active markets for identical assets or
liabilities (unadjusted).

Level 2 Inputs other than quoted prices included within level 1 that are
observable for the asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from prices).

Level 3 Inputs for the asset or liability that are not based on observable
market data (that is, unobservable inputs).

The classification of an item into the above levels is based on the lowest level
of the inputs used that has a significant effect on the fair value measurement
of the item.

Transfer of items between levels are recognized in the period they occur.
The fund measures investment securities at fair value (note 8).

The fair value of financial instruments traded in active markets is based on
quoted market prices at year end. The quoted market price used for financial
assets held by the fund is based on the spread between bid and ask prices.

The fair value of financial instruments that are not traded in an active market
is determined by using valuation techniques. The fund uses a variety of
methods and makes assumptions that are based on market conditions existing
at each statement of financial position date. Quoted market prices or dealer
quotes for similar instruments are used for quoted debt securities. Other
techniques, such as estimated discounted cash flows, are used to determine
fair value for the remaining financial instruments. The following methods and
assumptions have been used:
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BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

CRITICAL ACCOUNTING JUDGEMENTS AND ESTIMATES (CONT’D):

(a)

Key sources of estimation uncertainty (cont’d)

(i)

Fair value estimation (cont’d)

(i)

(if)

The fair values of investment securities classified as financial assets at
fair value through profit or loss for which quoted prices are not
available, are estimated on the basis of pricing models or other
recognized valuation techniques.

The carrying value less any impairment provision of financial assets and
liabilities with a maturity of less than one year are estimated to
approximate their fair values due to the short term maturity of these
instruments. These financial assets and liabilities include cash and
cash equivalents, receivables, payables and related party balances.

Measurement of the expected credit loss allowance

The measurement of the expected credit loss (ECL) allowance for financial
assets measured at amortised cost is an area that requires the use of complex
models and significant assumptions about future economic conditions and
credit behavior (e.g. the likelihood of customers defaulting and the resulting
losses). Significant judgement is also required in applying the accounting
requirements for measuring ECL, such as:

Determining criteria for significant increase in credit risk;

Choosing appropriate models and assumptions for the measurement of
ECL

Establishing the number and relative weightings of forward-looking
scenarios for each type of product/market and the associated ECL; and
Establishing groups of similar financial assets for the purposes of
measuring ECL.
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FINANCIAL RISK MANAGEMENT:
The fund is exposed through its operations to the following financial risks:

Credit risk

Fair value or cash flow interest rate risk
Foreign exchange risk

Other market price, and

Liquidity risk

In common with all other businesses, the fund is exposed to risks that arise from its use of
financial instruments. This note describes the fund’s objectives, policies and processes for
managing those risks and the methods used to measure them. Further quantitative information
in respect of these risks is presented throughout these financial statements.

There have been no substantive changes in the fund’s exposure to financial instrument risks, its
objectives, policies and processes for managing those risks or the methods used to measure
them from previous periods unless otherwise stated in this note.

(a) Principal financial instruments

The principal financial instruments used by the fund, from which financial instrument
risk arises, are as follows:

Receivables

Cash and cash equivalents
Investment securities
Loans receivable
Payables

Due to related parties

(b) Financial instruments by category

Financial assets

Fair value
Amortised through profit
cost or loss
2024 2023 2024 2023
$°000 $’000 $’°000 $°000
Cash and cash equivalents 120,819 356,292
Receivables 51,670 20,354
Loans 297,919 302,979 - -
Investment securities 1,264,599 1,142,165 362,083 426,678

Total financial assets 1,735,007 1,821,790 362,083 426,678
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5. FINANCIAL RISK MANAGEMENT (CONT’D):
(b) Financial instruments by category (cont’d)
Financial liabilities

Amortised cost

2024 2023
$’000 $°000
Payables 2,803 2,876
Due to related parties 4,235 133,996
Total financial liabilities 7,038 136,872

(c) Financial instruments measured at fair value

The following table shows an analysis of financial instruments held at the date of the
statement of financial position that, subsequent to initial recognition, are measured at
fair value. The financial instruments are grouped into levels of the fair value

hierarchy:
2024
Level 2
$’000
30 September 2024
Investment securities -
Debt securities 362,083
2023
Level 2
$°000
30 September 2023
Investment securities -
Debt securities 426,678

There were no level 1 or level 3 financial instruments.
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FINANCIAL RISK MANAGEMENT (CONT’D):

(d)

Financial risk factors

The fund’s activities expose it to a variety of financial risks: credit risk, liquidity risk
and market risk (including currency risk, fair value interest rate risk, cash flow interest
rate risk, and price risk). The funds overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimize potential adverse effects
on fund’s financial performance.

The fund manager, Barita Unit Trusts Management Company Limited, is ultimately
responsible for the establishment and oversight of the fund’s risk management
framework. The fund manager provides principles for overall risk management, as well
as policies covering specific areas, such as currency risk, interest rate risk, credit risk
and investment of excess liquidity.

The overall objective of the fund manager is to set policies that seek to reduce risk of
the fund as far as possible by applying procedures to identify, evaluate and manage the
risks based on guidelines set by them. Further details regarding these policies are set
out below:

(i) Credit risk

The fund takes on exposure to credit risk, which is the risk that its
counterparties will cause a financial loss for the fund by failing to discharge
their contractual obligations. Credit risk is the most significant risk for the
fund’s business; management therefore carefully manages its exposures to
credit risk. Credit exposures arise principally in lending and investing activities.

Concentration of credit risk

There is no significant concentration of credit risk in the loans issued by the
funds. In addition to assessment of earnings and cash flows, management
obtains collateral in the form of debentures and real estates.

Exposure to credit risk is managed through regular analysis of the ability of the
customers and other counter-parties to meet repayment obligations. These are
monitored regularly to ensure payments are received in accordance with the
agreed terms.

The funds measures ECL considering the risk of default over the maximum
contractual period over which it is exposed to credit risk and not a longer
period, even if contract extension or renewal is common practice.

Based on the funds assessment, there is no impairment of loans receivables.
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5. FINANCIAL RISK MANAGEMENT (CONT’D):

(d) Financial risk factors (cont’d)

(i)

Credit risk (cont’d)

Investment securities

The fund limits its exposure to credit risk by investing mainly in liquid
securities, with counterparties that have high credit quality. Accordingly,
management does not expect any counterpart to fail to meet its obligations.

Impairment

Significant increase in credit risk

Qualitative assessment - credit ratings are associated with ranges of
default probabilities based on historical information. Rating outlooks,
which are inherently forward-looking, are used to determine the
probability of default to be applied to a specific security within its
respective range. Issuer-specific default risk estimates incorporate
forward-looking information directly. In calculating the probability of
default, the fund uses credit ratings along with rating outlooks from
recognized rating agencies, as well as issuer-specific default risk
estimates where available and appropriate. The ratings and risk
estimates are mapped to an internal credit risk grading model in order
to standardize across different rating systems and to clearly demarcate
significant in credit risk over time.

A qualitative assessment is done at initial recognition and subsequently
at each statement of financial position date and where it is determined
that there is a significant increase in the probability of default the
security is categories as stage 2 for the purpose of calculating the ECL.
If the financial instrument is credit impaired, the financial instrument
is then moved to ‘Stage 3. Purchased or originated credit-impaired
financial assets are those financial assets that are credit-impaired on
initial recognition. Their ECL is always measured on a lifetime basis
(Stage 3).

Quantitative assessment - Investment securities considered to have
experienced a significant increase in credit risk if it is more than 30
days past due on its contractual payments.
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5. FINANCIAL RISK MANAGEMENT (CONT’D):

(d) Financial risk factors (cont’d)

(M)

Credit risk (cont’d)
Expected credit loss measurement

IFRS 9 outlined a ‘three stage’ model for impairment based on changes in the
credit quality since initial recognition as summarized below:

e A financial instrument that is not credit-impaired on initial recognition is
classified in ‘Stage 1°.

e If a significant increase in credit risk (‘SICR’) since initial recognition is
identified, the financial instrument is moved to ‘Stage 2’ but is not yet
deemed to be credit-impaired.

e If the financial instrument is credit impaired, the financial instrument is
then moved to ‘Stage 3’.

e Financial instruments in Stage 1 have their ECL measured at an amount
equal to the portion of lifetime expected credit losses that result from
default events possible within the next 12 months. Instruments in stages 2
or 3 have their ECL measured based on expected credit losses on a lifetime
basis.

e A pervasive concept in measuring ECL in accordance with IFRS 9 is that it
should consider forward-looking information.

e Purchased or originated credit-impairment financial assets are those
financial assets that are credit-impaired on initial recognition. Their ECL is
always measured on a lifetime basis (Stage 3).

The fund assess on a forward-looking basis the ECL associated with debt
investments. The ECL recognized by the fund reflects an unbiased and
probability weighted amounts that is determined by evaluating a range of
possible outcomes, the time value money and reasonable and supportable
information that is available without undue cost at the reporting date. The ECL
is the product of the Probability of Default (PD), Exposure at Default (EAD) and
Loss Given Default (LGD).

The PD presents the likelihood of a borrower defaulting on its financial
obligation, either over the next 12 months or over the remaining lifetime of the
obligation.

EAD is based on the amounts the fund expects to be owed at the time of
default, over the next 12 months or over the remaining lifetime.
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5. FINANCIAL RISK MANAGEMENT (CONT’D):

(d) Financial risk factors (cont’d)

(i)

Credit risk (cont’d)
Expected credit loss measurement (cont’d)

LGD represents the fund’s expectation of the extent of loss on a defaulted
exposure. LGD is calculated on a 12 month or a lifetime basis, where 12 month
LGD is the percentage of loss expected to be made if the default occurs in the
next 12 months and lifetime LGD is a percentage of loss expected to be made if
the default occurs over the remaining expected lifetime of the loan.

All of the fund’s debt investments at amortised cost are considered to have
low credit risk and the loss allowance recognized during the period was
therefore limited to 12 months expected losses. Management considers ‘low
credit risk’ for bonds to be those with an investment grade or high yield credit
rating with at least one major rating agency. Other instruments are considered
to be low credit rating with at lease one major rating agency. Other
instruments are considered to be low credit risk when they have a low risk of
default and the issuer has a strong capacity to meet its contractual cash flow
obligations in the near term.

The loss allowance for debt investments at amortised cost as at 30 September
is as follows:

2024 2023
$000

" H
o
o

Loss allowance recognized in income statement 14,251
Liquidity risk

Liquidity risk is the risk that the fund is unable to meet its payment obligations
associated with its financial liabilities when they fall due, and the risk that it is
also unable to meet demands for encashment of units. Prudent liquidity risk
management implies maintaining sufficient cash and marketable securities, the
availability of funding through an adequate amount of committed credit
facilities and the ability to close out market positions.
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5. FINANCIAL RISK MANAGEMENT (CONT’D):

(d) Financial risk factors (cont’d)

(M)

Credit risk (cont’d)
Liquidity risk (cont’d)
Liquidity risk management process

The fund is exposed to daily cash redemptions by unit holders. The fund’s
liquidity management process, as carried out within the fund and monitored by
the fund manager, includes:

(i) Monitoring future cash flows and liquidity on a regular basis. This
incorporates an assessment of expected cash flows and the availability
of collateral which could be used to secure funding if required.

(ii) Maintaining a portfolio of highly marketable and liquid assets such as
investment securities that can easily be liquated as protection against
any unforeseen interruption to cash flow.

(iii) Optimizing cash returns on investments.

The maturity profile of the fund’s financial liabilities at year end based on
contractual undiscounted payments was as follows:

The fund’s undiscounted liabilities at year end, equal their carrying amounts,
as these liabilities bear no interest. All liabilities are due between three and
twelve months after the reporting date. The fund is also exposed to liquidity
risks from redemption of units held by unitholders. The potential liability
arising from these redemptions is fully backed by the assets held by the fund,
which can be liquidated by the fund to settle any such amounts owing.
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FINANCIAL RISK MANAGEMENT (CONT’D):

(d)

Financial risk factors (cont’d)

(if)

Market risk

Market risk arises from the fund's use of interest bearing, tradable and foreign
currency financial instruments. It is the risk that the fair value or future cash
flows of a financial instrument will fluctuate because of changes in interest
rates (interest rate risk), foreign exchange rates (currency risk) or other
market factors (other price risk).

Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate
because of changes in foreign exchange rates.

Currency risk arises primarily from US dollar denominated assets. The fund
manages this risk by ensuring that the exposure in foreign assets is kept to an
acceptable level by monitoring currency positions.

Concentration of currency risk

The fund is exposed to foreign currency risk from its holding of US dollar cash
and cash equivalents with a carrying value of $1,838,000 (2023 -$1,897,000).

Foreign currency sensitivity

The following table indicates the sensitivity of net assets attributable to
unitholders to changes in foreign exchange rates. The change in currency rate
below represents management’s assessment of the possible change in foreign
exchange rates. The sensitivity analysis represents outstanding foreign
currency denominated investment securities, and adjusts their translation at
the year-end for 4% (2023 - 4%) depreciation and a 1% (2023 - 1%) appreciation
of the Jamaican dollar against the US dollar.

Effect on net Effect on net

assets assets

attributable to attributable to

% Change in unitholders % Change in  unitholders
Currency Rate 30 September Currency Rate 30 September

2024 2024 2023 2023

000 ’000

Currency:

usb 4 74 -4 76
usb 1 (18) 1 (19)



BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

5. FINANCIAL RISK MANAGEMENT (CONT’D):

(d) Financial risk factors (cont’d)

(ii) Market risk (cont’d)

Interest rate risk
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Interest rate risk is the risk that the value or future cash flows of a financial
instrument will fluctuate because of changes in market interest rates. Floating
rate instruments expose the Fund to cash flow interest risk, whereas fixed
interest rate instruments expose the Fund to fair value interest risk.

The fund’s interest rate risk policy requires it to manage interest rate risk by
maintaining an appropriate mix of fixed and variable rate instruments. The
policy also requires it to manage the maturities of interest bearing financial
assets. The fund has no interest bearing financial liabilities.

The following tables summaries the fund’s exposure to interest rate risk. It
includes the fund’s financial instruments at carrying amounts, categorized by
the earlier of contractual interest rate repricing or maturity dates.

Assets
Cash and cash equivalents
Receivables
Loans
Investment securities

Total financial assets
Liabilities

Due to related parties
Payables

Total financial liabilities

Net interest repricing gap

2024

Non-

Within3 3to12 1to5 Over 5 Interest
Months  Months Years Years Bearing Total
$’000 $’000 $°000 $°000 $’000 $’000
120,819 - 120,819
- - - 51,670 51,670
- 196,907 101,012 - 297,919
104,783 348,321 747,260 _ 426,318 1,626,682
225,602 545,228 848,272 _ 426,318 51,670 2,097,090
4,235 4,235
2,803 2,803
7,038 7,038
225,602 545,228 848,272 _ 426,318 44,632 2,090,052
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FINANCIAL RISK MANAGEMENT (CONT’D):
(d) Financial risk factors (cont’d)
(ii) Market risk (cont’d)
Interest rate risk (cont’d)

2023
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Within 3 3to12 1to5 Over 5
Months  Months Years Years
$’000 $’000 $°000 $°000

Non-

Interest

Bearing Total
$°000 $’°000

Assets

Cash and cash equivalents 356,292 - 356,292
Receivables - - - 20,354 20,354
Loans receivable 21,221 180,747 101,011 - - 302,979
Investment securities 138,108 404,117 716,913 309,705 1,568,843
Total financial assets 515,621 584,864 817,924 309,705 20,354 2,248,468

Liabilities
Due to related parties
Payables

133,996 133,996
2,876 2,876

Total financial liabilities

136,872 136,872

Net interest repricing gap 515,621 584,864 817,924 309,705

(116,518) 2,111,596
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FINANCIAL RISK MANAGEMENT (CONT’D):
(d) Financial risk factors (cont’d)
(ii) Market risk (cont’d)

Interest rate risk (cont’d)
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Average effective yields by the earlier of the contractual re-pricing or maturity

dates:

2024
Immediately
Rate Within 3 3to12 1to5 Over 5 Weighted
Sensitive Months Months Years Years _ Average
% % % % % %
Certificate of deposit 7.25 - 7.25
Repurchase agreements 8.35 8.15 - 8.15
Loans receivable - 9.21 14.00 - 11.61
Corporate bonds 8.88 11.82 7.00 9.24
Benchmark investment notes 4.50 - 9.79 7.15
2023
Immediately
Rate Within 3 3to12 1to5 Over5 Weighted
Sensitive  Months Months Years Years _ Average
% % % % % %
Loans receivable 10.00 - 8.91 14.00 10.97
Corporate bonds - 7.25 8.51 9.16 - 8.31
Benchmark investment notes - 4.25 4.50 11.04 6.60
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5. FINANCIAL RISK MANAGEMENT (CONT’D):

(d)

Financial risk factors (cont’d)

(if)

Market risk (cont’d)
Interest rate risk (cont’d)

Interest rate sensitivity
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The following table indicates the sensitivity to a reasonably possible change in
interest rates, with all other variables held constant, on the fund’s net assets

attributable to unitholders.

The sensitivity of the net assets attributable to unitholders is based on interest
bearing asset held by the fund. Changes in floating rate instruments will impact
interest income and therefore the cashflows of the fund, while changes in fixed

rate instruments will impact the fair value gains or losses.

Effect on

net assets
attributable
to unitholders

2024
$’000
Change in basis points:
JMD
+25 (2023: +50) 5,109
-100 (2023: -25) (20,436)
usb
+25 (2023: +50) 5
-100 (2023: -25) (___18)

Capital management

Effect on

net assets
attributable
to unitholders

The fund is not directly subject to any externally imposed capital requirement. Capital
is managed by the fund manager who reports the required information on a quarterly
basis to the Financial Services Commission. The information required is the value of the

fund and the numbers of units issued.
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YIELD CALCULATION AS DEFINED BY THE TRUST DEED:

The net income represents income from investment securities held by the fund after
deducting, management fees. The yield for the period is calculated as follows:

2024 2023

$’000 $’000

Income 185,421 197,208
Management fees (__62,716) (__ 64,063)
Net income 122,705 133,145
Net Assets Attributable to Unitholders 2,090,052 2,111,596
Yield 5.87% 6.31%

CASH AND CASH EQUIVALENTS:

For the purposes of the statement of cash flows, cash and cash equivalents comprise the
following:

2024 2023

$°000 $’000
Cash and bank balances 5,665 133,036
Certificate of deposit 115,154 -
Repurchase agreements - 223,256

120,819 356,292
Less: Interest receivable ( 251) ( 256)

The weighted average effective interest rate on bank balances, certificate of deposit and
repurchase agreements at year end was approximately 0.38% (2023 - 0.38%), 7.25% (2023 - Nil)
on certificate of deposit and Nil (2023 - 8.25%) on repurchase agreements, respectively.
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INVESTMENT SECURITIES:

(i)

(if)

Financial assets at amortised cost

Summary of financial assets carried at amortised cost is as follows:
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Carrying Carrying
Value Value
2024 2023
$°000 $’000
Repurchase agreements  (page 32) 234,000 -
Corporate bonds (page 33) 1,012,005 1,123,655
1,246,005 1,123,655
Interest receivable 18,594 18,510
1,264,599 1,142,165
Financial assets at fair value through profit of loss
Summary of financial assets carried at fair value through
profit or loss is as follows:
Preference shares (page 34) 103,043 108,959
Fixed income investments (page 34) 255,014 312,832
Interest receivable 4,026 4,887
362,083 426,678
Total investment securities 1,626,682 1,568,843
Details of financial assets carried at amortised cost are as follows:
(a) Repurchase agreements
Carrying Carrying
Value Value
2024 2023
$°000 000
Repurchase agreements 234,000

The repurchase agreements have original maturities greater than three months and a

weighted average interest rate of 8.15% per annum.
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INVESTMENT SECURITIES (CONT’D):

Details of financial assets carried at amortised cost are as follows (cont’d):

(b)

Certificate of deposit
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2024 2023
Nominal Carrying Nominal Carrying
Value Value Value Value
$’000 $’000 $’000 $’000
BOJ Certificate of deposit 114,914 114,903 - -
Corporate bonds
2024 2023
Nominal Carrying Nominal Carrying
Value Value Value Value
$°000 $’000 $°000 $’000
JMMB Group Limited 200,000 200,000 200,000 200,000
Victoria Mutual Investments Limited
2024 25,000 25,000 25,000 25,000
Cornerstone United Holdings
Limited 2024 144,000 143,944 142,150 142,387
Seprod Limited 2024 - - 100,000 100,000
DCMLFR 2027 50,000 50,000 - -
Restaurant of Jamaica FR 2025 110,000 110,009 110,000 110,025
Derrimon Trading 2027 50,000 50,888 - -
Jamaica National Financial
Group Limited 2025 140,000 140,000 190,000 190,000
Barita Investments Limited
2026 - Tranche IV 50,000 50,000 50,000 50,000
Productive Active Solutions
Limited 2025 - Tranche | 200,000 191,415 200,000 191,243
Dolla Financial Services
2025 - Tranche | 15,000 15,000 15,000 15,000
Sagicor Financial Corporation
2024 - Tranche B 50,000 50,000 100,000 100,000
1,034,000 1,026,256 1,132,150 1,123,655
Provision for expected credit loss (__14,251) - -
1,034,000 1,012,005 1,132,150 1,123,655
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8. INVESTMENT SECURITIES (CONT’D):

Details of financial assets carried at fair value through profit or loss is as follows:

(i) Preference shares
Carrying Carrying
Value Value
2024 2023
$°000 $’000
Barita Investments Limited 50,000,000 units 50,000 50,000
Jamaica Public Service Company Limited 9.5% 19,653 units 53,043 58,959

Fixed income investments
(ii) Benchmark investment notes

2024 2023
Nominal Carrying Nominal Carrying
Value Value Value Value

$°000 $’000 $°000 $’000
GOJ Fixed Rate Benchmark

Investment Notes 2048 21,000 15,520 21,000 13,790
GOJ Fixed Rate Benchmark

Investment Notes 2024 - - 48,000 47,712
GOJ Fixed Rate Benchmark

Investment Notes 2025 10,000 9,769 10,000 9,249
GOJ Fixed Rate Benchmark

Investment Notes 2046 178,700 204,263 178,700 215,918
GOJ Fixed Rate Benchmark

Investment Notes 2030 20,000 25,462 20,000 26,163

229,700 255,014 277,700 312,832
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LOANS:

Loans

BARITA UNIT TRUST MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS

30 SEPTEMBER 2024

Interest receivable

Loans are secured against clients investment portfolio and property.

RECEIVABLES:

Other receivables

RELATED PARTY TRANSACTIONS AND BALANCES:

(a)

Transactions between the fund and its related parties

Management fees paid
Barita Unit Trusts Management Company Limited

Interest income
Barita Investments Limited
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2024 2023
$’000 $’000
296,098 301,098
1,821 1,881
297,919 302,979
2024 2023
$°000 $°000
51,670 20,354
2024 2023
$’000 $’000
62,716 64,063
7,596 12,452

Interest income was earned from repurchase agreement placed with Barita Investments

Limited.

Investments amounting to $2,312,375,000 (2023: $2,313,529,000) were purchased and
$1,346,964,000 (2023 - $2,246,529,000) were sold through Barita Investments Limited.

Year end balances arising from transactions with related parties

(i) Due from/(to) related party

Barita Investments Limited
Due (to)/ from broker

Management fees

Opening balance

Management fees charged for the year
Amounts paid during the year

2024 2023
$7000 $°000
(1,710) 127,992
6,004 6,206
62,716 64,063
(62,775)  (_64,265)
5,945 6,004
4,235 133,996
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PAYABLES:
2024 2023
$’000 ’000
Audit fees 2,550 2,250
Other payables 253 626
2,803 2,876

VALUATION OF UNITS:

Units are valued twice weekly at the prices prevailing at the close of business on the previous
day.

Net Asset Value (NAV) Price

The Net Asset Value Price in the fund is determined by dividing the value of the fund by the
number of units in issue at the end of the period.

At year end, the fund consisted of 123,890,243 (2023 - 130,835,524) units.

2024 2023
$°000 $’000
Net Assets Attributable to Unitholders 2,090,052 2,111,596

Net Asset Value per unit $16.870 $16.139




