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 BARITA UNIT TRUST MONEY MARKET FUND 
 
 STATEMENT OF COMPREHENSIVE INCOME 
 
 YEAR ENDED 30 SEPTEMBER 2025 
 
 
 Note 2025 2024 
 $’000 $’000 
Investment income 
 Interest income   187,382 195,283 
 Dividend income   7,107 7,844 
   Gain on sale of investments  8,576 2,354 
   Foreign exchange (loss)/gain (      346) 43 
   Fair value loss on investments (      755) (  20,421) 
   Expected credit loss 11,946 (  14,251) 
   Other       209        318 
 
 214,119 171,170 
Operating expenses 
 Management fees    63,699 62,716 
   Administration expenses:         
       Audit and accounting fee 2,300 2,695 
       Bank charges  159 145 
       Miscellaneous expenses 34 33 
       Irrecoverable GCT expense  10,320 10,164 
       Trade fees & commission 2,600 862 

Trustee’s remuneration     2,640     2,640 
        
   81,752   79,255 
Increase in Net Assets Attributable to Unitholders  
   from Investment Operations  132,367   91,915 
 
Yield for the year  6    7.04%    5.19% 
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 BARITA UNIT TRUST MONEY MARKET FUND 
 
  STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS  
 
 30 SEPTEMBER 2025 
 
 
  2025 2024 
  $’000 $’000 
 
Net Assets Attributable to Unitholders at Beginning of Year  2,090,052 2,111,596 
 
Capital Transactions  
  Proceeds from issue of new units    151,660 153,544 
     Units encashed  (   237,851) (   267,003) 
  
Net Decrease in Capital Transactions   (     86,191) (   113,459) 
 

Increase in Net Assets Attributable to Unitholders  
   from Investment Operations     132,367      91,915 
 
Net Assets Attributable to Unitholders at End of Year  2,136,228 2,090,052 
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 BARITA UNIT TRUST MONEY MARKET FUND 
 
 STATEMENT OF CASH FLOWS 
 
 YEAR ENDED 30 SEPTEMBER 2025 
 
 
  2025 2024 
  $’000 $’000 
CASH FLOWS FROM OPERATING ACTIVITIES: 
   Increase in net assets attributable to unitholders 
      from investment operations 132,367 91,915 

Items not affecting cash resources: 
Interest income (187,382) (195,283) 
Dividend income (    7,107) (    7,844) 
Foreign exchange gains 346 (         43) 
Fair value loss on investments  755 20,421 
Provision for expected credit loss (  11,946)   14,251 
 
 (  72,967) (  76,583) 

Changes in operating assets and liabilities: 
Investments  311,966 (  95,914) 
Loans (  16,364) 5,000 
Receivables  (  19,980) (  31,316) 
Related parties  1,665 (129,761) 
Payables  (      251) (        74) 
 

Cash provided by/(used in) operating activities  204,069 (328,648) 
 

CASH FLOWS FROM INVESTING ACTIVITIES: 
Interest received 185,081 198,795 
Dividend received     7,107    7,844 
 

Cash provided by investing activities   192,188 206,639 
 
CASH FLOWS FROM FINANCING ACTIVITIES: 
    Proceeds from issue of new units  151,660 153,544 
    Units encashed (237,851) (267,003) 
 
Cash used in financing activities (  86,191) (113,459) 
 
INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 310,066 (235,468) 
Cash and cash equivalents at beginning of year 120,568 356,036 
 
CASH AND CASH EQUIVALENTS AT END OF YEAR (Note 7)   430,634 120,568 
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BARITA UNIT TRUST MONEY MARKET FUND   
 

 NOTES TO THE FINANCIAL STATEMENTS 
 
 30 SEPTEMBER 2025 
 
 
1. 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. 
 

2. REPORTING CURRENCY: 
 

Items 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’). Where 
necessary amounts have been reclassified to conform with current year presentation. These 
financial statements are presented in Jamaican dollars, which is considered the fund’s 
functional and presentation currency. 
 

3. 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.  
 
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 2025 
 
 

3. 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) 

 

Amendment to IAS 1, 'Presentation of Financial Statements' (effective for 

accounting periods beginning on or after I January 2024). A first amendment 

clarifies 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 expectations of the entity or events after the reporting date, such as the 

receipt of a waiver of a breach of covenant. The amendment further clarifies the 

reference to the 'settlement' of a liability. A further amendment to IAS 1 clarifies 

how conditions with which an entity must comply within twelve months after the 

reporting period affect the classification of a liability and also aims to improve 

information an entity provides related to liabilities subject to these conditions. The 

amendment did not have a material impact on the fund’s financial statements.  

 

Amendments to IAS 1, ‘Non-current Liabilities with Covenants’, (effective for 

accounting periods beginning on or after 1 January 2024). These clarify how 

conditions with which an entity must comply within twelve months after the 

reporting period affect the classification of a liability. The amendments also aim to 

improve information an entity provides related to liabilities subject to these 

conditions. The adoption of these amendments did not have a material impact on 

the fund.  

 

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.  

 
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: 
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BARITA UNIT TRUST MONEY MARKET FUND 
 

 NOTES TO THE FINANCIAL STATEMENTS 
 

30 SEPTEMBER 2025 
 
 

3. MATERIAL ACCOUNTING POLICIES (CONT’D):  
  

(a) Basis of preparation (cont’d) 
 

New standards, amendments and interpretations not yet effective and not early 
adopted (cont’d) 
 

Amendments to IAS 21, ‘Effects of Changes in Foreign Exchange Rates’ – Lack of 

Exchangeability, (effective for accounting periods beginning on or after 1 

January 2025). The amendments specify when a currency is exchangeable into 

another currency and when it is not as well as how an entity determines the 

exchange rate to apply when a currency is not exchangeable. A currency is 

exchangeable when there is an ability to obtain the other currency, and the 

transaction would take place through a market or exchange mechanism that creates 

enforceable rights and obligations. The amendments also require the disclosure of 

additional information that would enable users of the financial statements of an 

entity to evaluate how a currency’s lack of exchangeability affects, or is expected 

to affect, the entity’s financial performance, financial position and cash flows. The 

adoption of these amendments is not expected to have a material impact on the 

fund. 

 
IFRS 18, ‘Presentation and Disclosure in Financial Statements’, (effective for 

accounting periods starting not earlier than 1 January 2027). The standard sets 

out significant new requirements for how financial statements are presented, with 

particular focus on the statement of profit or loss, including requirements for 

mandatory sub-totals to be presented, aggregation and disaggregation of 

information, as well as disclosures related to management defined performance 

measures. The standard will replace IAS 1 Presentation of Financial Statements and 

aims to improve comparability and transparency of the company’s performance 

reporting. The adoption of these amendments is not expected to have a material 

impact on the fund. 

 

Amendments to the Classification and Measurement of Financial Instruments – 

Amendments to IFRS 9 and IFRS 7, (effective for accounting periods beginning 

on or after 1 January 2026). These amendments clarify the date of recognition 

and derecognition of some financial assets and liabilities, with a new exception for 

some financial liabilities settled through an electronic cash transfer system, clarify 

and add further guidance for assessing whether a financial asset meets the solely 

payments of principal and interest (SPPI) criterion, add new disclosures for certain 

instruments with contractual terms that can change cash flows (such as some 

financial instruments with features linked to the achievement of environment, 

social and governance targets), and update the disclosures for equity instruments 

designated at fair value through other comprehensive income (FVOCI). The adoption 

of these amendments is not expected to have a material impact on the fund. 
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BARITA UNIT TRUST MONEY MARKET FUND 
 

 NOTES TO THE FINANCIAL STATEMENTS 
 

30 SEPTEMBER 2025 
 
 
3.  MATERIAL ACCOUNTING POLICIES (CONT’D): 
 

(a) Basis of preparation (cont’d) 
 

New standards, amendments and interpretations not yet effective and not early 
adopted (cont’d) 

 

Amendments to IAS 7, ‘Statement of Cash Flows’, (effective for accounting 

periods beginning on or after 1 January 2027). The amendments require all 

companies to use the operating profit subtotal as defined in IFRS 18 as the starting 

point for the indirect method of reporting cash flows from operating activities. 

Additionally, the presentation alternatives for cash flows related to interest and 

dividends paid and received will be removed. 

 
(b) 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.  

 
(c) 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.  
 

(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: 
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BARITA UNIT TRUST MONEY MARKET FUND 
 

 NOTES TO THE FINANCIAL STATEMENTS 
 

30 SEPTEMBER 2025 
 
 
3.  MATERIAL ACCOUNTING POLICIES (CONT’D): 
 

(d) Revenue recognition (cont’d) 
 

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.  

   
(e) 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 2025 
 

 

3. 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.  

 
(g) 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 2025 
 
 
3. MATERIAL ACCOUNTING POLICIES (CONT’D): 
  

(g) Financial instruments (cont’d) 
   

Financial assets (cont’d) 
 

(ii) 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). 

 
(iii) 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 2025 
 
 
3. MATERIAL ACCOUNTING POLICIES (CONT’D):   
 

(g) 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. 

 
(h) 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 2025 
 

 
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. 

 
(j) 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 2025 
 
 
3. MATERIAL ACCOUNTING POLICIES (CONT’D):   
 

(j) 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. 

 
4. 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. 

 
(a) 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.  

 
(b) 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. 



Page 18 
 

BARITA UNIT TRUST MONEY MARKET FUND 
 

 NOTES TO THE FINANCIAL STATEMENTS 
 

30 SEPTEMBER 2025 
 

 
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 2025 
 
 

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

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

(i) Fair value estimation (cont’d) 
 

(i) 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.  
 

(ii) 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. 

 
(ii) 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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BARITA UNIT TRUST MONEY MARKET FUND 
 
 NOTES TO THE FINANCIAL STATEMENTS 
 

30 SEPTEMBER 2025 
 
 

5. 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        . 
 2025 2024  2025 2024 
 $’000 $’000  $’000 $’000 

 
Cash and cash equivalents 434,671 120,819  -      -      
Receivables 71,586 51,670  -      -      
Loans 313,861 297,919  -      -      
Investment securities  1,068,659 1,264,599 255,839 362,083 
 
Total financial assets 1,888,777 1,735,007 255,839 362,083 
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BARITA UNIT TRUST MONEY MARKET FUND 
 
 NOTES TO THE FINANCIAL STATEMENTS 
 

30 SEPTEMBER 2025 
 

 
5. FINANCIAL RISK MANAGEMENT (CONT’D): 

 
(b) Financial instruments by category (cont’d) 

 
  Financial liabilities 
 
      Amortised cost 
  2025 2024 
  $’000 $’000 

 
Payables  2,552 2,803 
Due to related parties  5,900 4,235 

 
Total financial liabilities  8,452 7,038 

 
 (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: 
  
 

 2025 
  Level 2 

  $’000 
30 September 2025 
Investment securities – 
Debt securities   255,839 

 
 2024 
  Level 2 
  $’000 

30 September 2024 
Investment securities – 
Debt securities   362,083 

 
There were no level 1 or level 3 financial instruments. 
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5. 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) 
 

 (i) 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: 

 

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

• 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.  

 

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

• 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. 
 

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

• 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: 
 
 2025 2024 
 $000 $’000 
 
(Recovery)/loss allowance recognized in  
income statement (11,946) 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) 
 

 (i) 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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5. FINANCIAL RISK MANAGEMENT (CONT’D): 
 

(d) Financial risk factors (cont’d) 
 

(ii) 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 $1,767,000 (2024 -$1,838,000). 
 
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 3.5% (2024 – 4%) depreciation and a 1% (2024 – 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   
 2025 2025 2024 2024 
  $’000      $’000     
                      Currency: 

          USD -3.5 62 -4 74 
          USD   +1 (18) +1 (18) 
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5. FINANCIAL RISK MANAGEMENT (CONT’D): 
 

(d) Financial risk factors (cont’d) 
 
 (ii) Market risk (cont’d) 

 
   Interest rate risk  
 

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.  

 
 
                                             2025                                              
  Non- 

 Within 3  3 to 12 1 to 5 Over 5 Interest   
 Months Months Years Years Bearing Total 
 $’000 $’000 $’000 $’000 $’000 $’000 
  

Assets   
Cash and cash equivalents  434,671 -      -     -       -      434,671 
Receivables  -      -      -     -       71,650 71,650 
Loans -      213,385 100,476 -       -      313,861 
Investment securities 127,790   70,119 690,819 334,770 101,000  1,324,498 
 
Total financial assets  562,461 283,504 791,295 334,770 172,650 2,144,680 

 
Liabilities  
Due to related parties -      -      -      -       5,900 5,900 
Payables       -     .      -     .      -     .      -      .     2,552       2,552 
 
Total financial liabilities       -     .      -     .      -     .      -      .0     8,452       8,452 
 

Net interest repricing gap  562,461 283,504 791,295 334,770 164,198 2,136,228 
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5. FINANCIAL RISK MANAGEMENT (CONT’D): 
 

(d) Financial risk factors (cont’d) 
 
 (ii) Market risk (cont’d) 

 
   Interest rate risk (cont’d) 
 
                                                  2024                                        
                                          Non- 

 Within 3  3 to 12 1 to 5 Over 5 Interest   
 Months Months Years Years Bearing Total 
 $’000 $’000 $’000 $’000 $’000 $’000 
  

Assets   
Cash and cash equivalents  120,819 -      -     -      -      120,819 
Receivables  -      -      -     -      51,670 51,670 
Loans -      196,907 101,012 -      -      297,919 
Investment securities   51,740 348,321 697,260 426,318 103,043 1,626,682 
 
Total financial assets  172,559 545,228 798,272 426,318 154,713 2,097,090 

 
Liabilities  
Due to related parties -      -      -      -      4,235 4,235 
Payables       -     .       -     .      -     .       -     .    2,803       2,803 
 
Total financial liabilities       -     .       -     .      -     .       -     .0    7,038       7,038 
    

Net interest repricing gap  172,559 545,228 798,272 426,318 147,675 2,090,052 
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5. FINANCIAL RISK MANAGEMENT (CONT’D): 
 

(d) Financial risk factors (cont’d) 
 
 (ii) Market risk (cont’d) 

 
   Interest rate risk (cont’d) 
 

Average effective yields by the earlier of the contractual re-pricing or maturity 
dates: 

 
                                                2025                                            

 Immediately       
 Rate Within 3 3 to 12 1 to 5  Over 5 Weighted 
  Sensitive Months Months Years Years Average 
 % % % % % % 
  

Certificate of deposit -     -     -     6.50 -     6.50 
Repurchase agreements -     -     5.40 -    -     5.40 
Loans receivable -     -     9.33 14.00 -     11.67 
Corporate bonds  -     9.09 11.75 11.41 7.00 9.81 
Benchmark investment notes       -     -     -     10.00 9.42 9.71 
  

 
 
                                                2024                                            

 Immediately       
 Rate Within 3 3 to 12 1 to 5  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 
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5. FINANCIAL RISK MANAGEMENT (CONT’D): 
 

(d) Financial risk factors (cont’d) 
 
  (ii) Market risk (cont’d) 

 
   Interest rate risk (cont’d) 
 
   Interest rate sensitivity  
 

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 Effect on  
  net assets net assets 
  attributable attributable 
  to unitholders to unitholders 
  2025 2024 
  $’000 $’000 
 Change in basis points: 
 JMD 
 +25 (2024: +25) 5,178 5,109 
 -100 (2024: -100) (20,713) (20,436) 
  
 USD 
 +25 (2024: +25) 4 5 
 -75 (2024: -100) (      13) (      18) 
 
 (e) Capital management  
 

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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6. 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:   

 
 2025 2024 
    $’000 $’000 
 
Income    214,119 171,170 
Management fees   (     63,699) (     62,716) 
 
Net income      150,420    108,454 
 
Net Assets Attributable to Unitholders    2,136,228 2,090,052 
 
Yield          7.04%        5.19% 

 
7. CASH AND CASH EQUIVALENTS: 
 

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

 
 2025 2024  
    $’000 $’000  
 
Cash and bank balances 32,961 5,665 
Certificate of deposit 401,710 115,154 
 
  434,671 120,819 
Less: Interest receivable  (   4,037) (      251) 
 
 430,634 120,568 
  

The weighted average effective interest rate on bank balances, certificate of deposit and 
repurchase agreements at year end was approximately 0.38% (2024 – 0.38%), 6.28% (2024 – 
7.25%) on certificate of deposit, respectively.  
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8. INVESTMENT SECURITIES: 
 

(i) Financial assets at amortised cost   
 

 Summary of financial assets carried at amortised cost is as follows: 
 

 Carrying Carrying 
 Value Value  
 2025 2024  
    $’000 $’000  

  
 Repurchase agreements     (page 33) 20,000 234,000 
 Certificate of deposit        (page 34) 10,040 -        
 Corporate bonds                (page 34) 1,023,206 1,012,005 
  
  1,053,246 1,246,005 
 Interest receivable       15,413      18,594 
 

 1,068,659 1,264,599 
(ii) 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) 101,000 103,043 
 Fixed income investments (page 35) 151,364 255,014 
 Interest receivable         3,475       4,026 
 
      255,839    362,083 
 
 Total investment securities 1,324,498 1,626,682 
 

Details of financial assets carried at amortised cost are as follows: 
 

(a) Repurchase agreements 
 Carrying Carrying 
 Value Value  
 2025 2024  
    $’000 $’000  

 
Repurchase agreements 20,000 234,000 
Interest accrued         6    2,668 
 
 20,006 236,668 

 
The repurchase agreements have original maturities greater than three months and a 
weighted average interest rate of 5.40% per annum.  
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8. INVESTMENT SECURITIES (CONT’D):  

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

  2025 2024 
  Nominal Carrying Nominal Carrying 

 Value Value Value Value 
  $’000 $’000 $’000 $’000 

  
BOJ Certificate of deposit  10,040 10,040 -       -       
Interest accrued      -    .      151       -      .       -      . 
 
 10,040 10,191       -      .       -      . 

 
(c) Corporate bonds  

  
  2025 2024 
  Nominal Carrying Nominal  Carrying 

 Value Value Value Value 
 $’000 $’000 $’000 $’000 
 
Corporate bonds 1,029,699 1,025,511 1,034,000 1,026,256 
Provision for expected credit loss       -       . (      2,305)       -       . (     14,251) 
 
 1,029,699 1,023,206 1,034,000 1,012,005 
Interest accrued       -       .      15,256       -       .     15,926 
 

 1,029,699 1,038,462 1,034,000 1,027,931 
 
  1,068,659  1,264,599 

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

  
(i) Preference shares   

 
 Carrying Carrying 
 Value Value  
 2025 2024  
    $’000 $’000 

  
  

Preference shares 101,000 103,043 
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8. INVESTMENT SECURITIES (CONT’D):  
 
 (ii) Fixed income investments  

 
 

  2025 2024 
  Nominal Carrying Nominal  Carrying 

 Value Value Value Value 
  $’000 $’000 $’000 $’000 
    
Benchmark investments notes 133,525 151,364 229,700 255,014 

       Interest accrued       -     .     3,475      -     .     4,026 
 

 133,525 154,839 229,700 259,040 
 
  255,839  362,083 

 
9. LOANS: 
 

 2025 2024  
    $’000 $’000 

 
 Loans 312,462 296,098 
 Interest receivable     1,399    1,821 
 
  313,861 297,919 
 
 Loans are secured against clients investment portfolio and property. 
  
10. RECEIVABLES: 

 2025 2024 
    $’000 $’000 

 
 Withholding tax 64 -      
 Other receivables 71,586 51,670 
 
  71,650 51,670 
 

Other receivables comprise investment amounts that have reached their contractual maturity 
dates but remain outstanding and unpaid as at year-end. 
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11. RELATED PARTY TRANSACTIONS AND BALANCES:  
 

(a) Transactions between the fund and its related parties 
 2025 2024 
    $’000 $’000 

 
  Management fees paid  
    Barita Unit Trusts Management Company Limited  63,699 62,716 
 Interest income  
   Barita Investments Limited    6,487   7,596 
 

Interest income was earned from repurchase agreement placed with Barita Investments 
Limited. 

 
Investments amounting to $1,017,500,000 (2024: $2,312,375,000) were purchased and 
$997,500,000 (2024 – $1,346,964,000) were sold through Barita Investments Limited. 

 
(b) Year end balances arising from transactions with related parties  

 
Due from/(to) related party  

 2025 2024 
    $’000 $’000 

 
 Barita Investments Limited    
 Due to (    178) (  1,710) 

 
 Management fees 

Opening balance    5,945 6,004 
Management fees charged for the year 63,699 62,716 
Amounts paid during the year  (63,566) (62,775) 

  
   6,078   5,945 
 

   5,900   4,235 
 
12. PAYABLES: 

 2025 2024 
    $’000 $’000 

 
 Audit fees 2,300 2,550 
 Other payables     252    253 
  
  2,552 2,803 
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13. 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 118,937,622 (2024 – 123,890,243) units.  
 

 2025 2024 
    $’000 $’000 
 

Net Assets Attributable to Unitholders     2,136,228 2,090,052 
 
Net Asset Value per unit        $17.961     $16.870 


