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Financial Position 

The Fund’s Total Assets decreased by 18.1% from €1.3 million as at June 30, 2024 to €1.1 million as at June 30, 2025. 
The Fund’s investment securities decreased by 16.3% or €200,682 over the year, while cash decreased by 41.6% 
or €39,815, both reflecting net redemptions. The Fund experienced net redemptions in both 2024 and 2025, 
though the trend accelerated in the current period. Net redemptions were €33,702 in 2024 and €268,882 in 2025.

Although Net Assets decreased year-over-year, the net asset value (NAV) per unit, as expressed in the audited 
financial statements, improved to €161.084 in 2025, compared to €158.752 in 2024, reflecting lower participating 
units in the Fund.

Statement of Profit or Loss
The Fund’s Net Profit for the year ended June 30, 2025 was €27,339 compared to €67,887 for the year ended June 
30, 2024, a decrease of €40,548, or 59.7%, year-over-year, due to lower income. Net income from financial 
instruments decreased by 44.7% to €54,341 in 2025 compared to €98,271 in 2024. This was due to several factors, 
including income being generated on a smaller asset base following sizable redemptions during the year, a 
decline in euro bond prices during the first half of calendar 2025 as euro bond yields rose in response to 
Germany’s coalition government’s agreement on plans to reform its dept policy to allow higher defense 
spending, and impending US tariffs influencing the global bond market. These negative factors more than 
offset positive equity market returns over the period.

Returns
Amid these challenging conditions returns on the Euro High Yield Fund declined over the year. The average rate 
of return to unitholders in 2025 was 1.47% compared to 5.35% in 2024.

Mass_NRG_GreyLine_Inset_OuterMask_CMYK

Roytrin High Yield Fund - Class B - Euros
Management Discussion and Analysis
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Refer to Note 10 of the Financial Statements as of June 30, 2025 for details on related party transactions.

There were no conflicts of interest during the financial year. 

Related Party Transactions and Conflicts of Interest

Functions Outsourced to Third‑Parties

The following functions were outsourced by RBC Trust (Trinidad & Tobago) Limited to RBC Investment 
Management (Caribbean) Limited under a Services Agreement with an effective date of April 14, 2025:

Financial Statements Services 

a)	 Account Preparation for CIS Clients (Quarterly)

b)	 Account Preparation for CIS Clients (Monthly)

c)	 Audited Accounts 

d)	 Prepare financials for publication (Interim)

e)	 Prepare financials for publication (Audited Annual)

f)	 Submission of audited financial statements to the Trinidad & Tobago Securities and Exchange Commission 
(TTSEC)
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Roytrin High Yield Fund - Class B - Euros
Annual Comparative Financial Statements 
as of June 30, 2025

Statement of Trustee’s Responsibilities

The Trustee is responsible for the following:

•	 Preparing and fairly presenting the accompanying financial statements of Roytrin High Yield Fund Class B – 
EURO Dollar (the Fund), which comprise the statement of financial position as at 30 June 2025, the statement 
of profit or loss and changes in net assets attributable to unitholders and cash flows for the year then ended, 
and a summary of material accounting policies and other explanatory information;

•	 Ensuring that the Fund keeps proper accounting records;

•	 Selecting appropriate accounting policies and applying them in a consistent manner;

•	 Implementing, monitoring and evaluating the system of internal control that assures security of the Fund’s 
assets, detection/prevention of fraud and the achievement of operational efficiencies;

•	 Ensuring that the system of internal control operated effectively during the reporting period;

•	 Producing reliable financial reporting that complies with laws and regulations, to which the Fund is subject, 
but not limited to the Fund’s governing documentation; and

•	 Using reasonable and prudent judgement in the determination of estimates.

In preparing these financial statements, the Trustee utilised the IFRS Accounting Standards, as issued by the 
International Accounting Standards Board and adopted by the Institute of Chartered Accountants of Trinidad 
and Tobago. Where IFRS Accounting Standards presented alternative accounting treatments, the Trustee chose 
those considered most appropriate in the circumstances.

Nothing has come to the attention of the Trustee to indicate that the Fund will not remain a going concern for 
the next twelve months from the reporting date; or up to the date the accompanying financial statements have 
been authorised for issue, if later.

The Trustee affirms that it has carried out its responsibilities as outlined above.

Director – RBC Trust	 Director – RBC Trust
(Trinidad & Tobago) Limited	 (Trinidad & Tobago) Limited
Trustee	 Trustee
26 September 2025	 26 September 2025
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PricewaterhouseCoopers, PO Box 550, 11-13 Victoria Avenue, Port of Spain, 100902,  Trinidad, West Indies 
T: (868) 299 0700, F: (868) 623 6025, www.pwc.com/tt 

Independent auditor’s report 
To the unitholders of Roytrin High Yield Fund Class B – Euro Dollar 

Our opinion  
In our opinion, the financial statements present fairly, in all material respects, the financial position of 
Roytrin High Yield Fund Class B – Euro Dollar (the Fund) as at 30 June 2025, and its financial 
performance and its cash flows for the year then ended in accordance with IFRS Accounting Standards. 

What we have audited 
The Fund’s financial statements comprise: 

● the statement of financial position as at 30 June 2025; 
● the statement of profit or loss for the year then ended; 
● the statement of changes in net assets attributable to unitholders for the year then ended; 
● the statement of cash flows for the year then ended; and 
● the notes to the financial statements, comprising material accounting policy information and other 

explanatory information. 

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 Auditor’s responsibilities for the audit of 
the financial statements section of our report.  

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

Independence 

We are independent of the Fund in accordance with the International Code of Ethics for Professional 
Accountants (including International Independence Standards) issued by the International Ethics 
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in 
accordance with the IESBA Code. 

Responsibilities of the Trustee and those charged with governance for the 
financial statements 
The Trustee is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRS Accounting Standards, and for such internal control as the Trustee 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, the Trustee 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 the Trustee either intends to liquidate the Fund or to cease 
operations, or has no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Fund’s financial reporting process. 
 

 

PricewaterhouseCoopers, PO Box 550, 11-13 Victoria Avenue, Port of Spain, 100902, Trinidad, West Indies 
T: (868) 299 0700, F: (868) 623 6025, www.pwc.com/tt 
 

Independent auditor’s report 
To the unitholders of Roytrin Money Market Fund Class A – TT Dollar 

Our opinion  
In our opinion, the financial statements present fairly, in all material respects, the financial position of 
Roytrin Money Market Fund Class A – TT Dollar (the Fund) as at 30 June 2025, and its financial 
performance and its cash flows for the year then ended in accordance with IFRS Accounting Standards. 

What we have audited 
The Fund’s financial statements comprise: 

● the statement of financial position as at 30 June 2025; 
● the statement of profit or loss for the year then ended; 
● the statement of changes in net assets attributable to unitholders for the year then ended; 
● the statement of cash flows for the year then ended; and 
● the notes to the financial statements, comprising material accounting policy information and other 

explanatory information.  

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 Auditor’s responsibilities for the audit of 
the financial statements section of our report.  

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

Independence 

We are independent of the Fund in accordance with the International Code of Ethics for Professional 
Accountants (including International Independence Standards) issued by the International Ethics 
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in 
accordance with the IESBA Code. 

Responsibilities of the Trustee and those charged with governance for the 
financial statements 
The Trustee is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRS Accounting Standards, and for such internal control as the Trustee 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, the Trustee 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 the Trustee either intends to liquidate the Fund or to cease 
operations, or has no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Fund’s financial reporting process. 
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(3) 
 

Auditor’s 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 auditor’s 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 judgment and maintain professional 
scepticism throughout the audit. We also: 

● 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.  

● 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.  

● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Trustee.  

● Conclude on the appropriateness of the Trustee’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 auditor’s 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 auditor’s 
report. However, future events or conditions may cause the Fund to cease to continue as a going 
concern. 

● 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. 

 
We communicate with those charged with governance 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.  
 
 
 
 
 
Port of Spain 
Trinidad, West Indies 
29 September 2025 
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Statement of Financial Position
(Expressed in Euro)

	 As at
	 30 June

	 Notes	 2025	 2024

		  €	 €

Assets

Investment securities 	 5	  1,028,135	  1,228,817
Investment income receivable		   11,633	  13,366
Cash and cash equivalents		       56,002	        95,817

Total assets		   1,095,770	  1,338,000

Liabilities
Management fees payable	  10	  224	  327
Other payables		         4,685	         5,269

Total liabilities		         4,909	         5,596

Net assets		   1,090,861	  1,332,404

Net assets attributable to unitholders		   1,090,861	  1,332,404

Number of participating units 	 8	         6,772	         8,393

Net asset value per unit		      161.084	      158.752

The notes on pages 11 to 30 are an integral part of these financial statements.

On 26 September 2025, the Trustee of the Roytrin High Yield Fund Class B - Euro authorised these financial 
statements for issue.

Director – RBC Trust	 Director – RBC Trust
(Trinidad & Tobago) Limited	 (Trinidad & Tobago) Limited
Trustee	 Trustee
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Statement of Profit or Loss
(Expressed in Euro)

	 Year ended
	 30 June

	 Notes	 2025	 2024

		  €	 €

Income

Net income from financial instruments at FVTPL 	 9	  54,341	    98,271

Expenses

Management fees 	 10	  (18,904)	  (20,253)

Other administrative expenses		    (8,098)	    (10,131)

Total expenses		  (27,002)	 (30,384)

Net profit		    27,339	    67,887

The notes on pages 11 to 30 are an integral part of these financial statements.
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Statement of Changes in Net Assets Attributable to Unitholders
(Expressed in Euro)

	 Year ended
	 30 June

		  2025	 2024

		  €	 €

Balance as at July 1	  1,332,404	  1,298,219

Net profit	  27,339	  67,887

Subscriptions	  5,770	  4,209

Redemptions	    (274,652)	       (37,911)

Balance as at June 30	   1,090,861	 1,332,404

The notes on pages 11 to 30 are an integral part of these financial statements.



Roytrin High Yield Fund – Class B – Euros Annual Report as of June 2025 10

Statement of Cash Flows
(Expressed in Euro)

	 Year ended
	 30 June

	 Notes	 2025	 2024

		  €	 €

Cash flows from operating activities

Net profit for the year		   27,339	  67,887
Adjustments for:

Dividend income 	 9	  (2,718)	  (3,878)
Interest income 	 9	  (32,119)	  (31,179)
Amortised discount 	 9	  (9,272)	  (4,760)
Net (gain)/loss on disposal of investment securities 	 9	  (10,998)	  10,112
Net unrealised loss/(gain) on revaluation of
  investment securities	  9	           766	   (68,566)

Net loss before working capital changes		   (27,002)	  (30,384)
Changes in:
Management fees and other payables		   (360)	  559
Interest received		   33,852	  31,579
Dividends received		   2,718	  3,878
Purchase of investments		   (156,567)	  (230,447)
Proceeds from disposal of investments		    376,426	   182,804

Net cash generated from/(used in) operating activities		     229,067	    (42,011)

Cash flows from financing activities
Subscriptions received		   5,770	  4,210
Redemptions		   (274,652)	     (37,911)

Net cash used in financing activities 		   (268,882)	     (33,701)

Net decrease in cash and cash equivalents		   (39,815)	  (75,712)

Cash and cash equivalents at beginning of year		       95,817	     171,529

Cash and cash equivalents at end of year		      56,002	      95,817

The notes on pages 11 to 30 are an integral part of these financial statements.
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Notes to the Financial Statements
30 June 2025

(Expressed in Euro)

1.	 Description of the Fund

The following brief description of the Roytrin High Yield Fund Class B – EURO Dollar (the Fund) is provided 
for general information purposes only. Reference should be made to the Trust Deed and rules of the Fund 
for more complete information.

Administration

The Fund is administered in accordance with the rules referred to in the Trust Deed and the laws of the 
Republic of Trinidad and Tobago. The Trinidad and Tobago Security Exchange Commission are the regulators 
of the Fund.

General

The Fund is an open-ended fund registered in Trinidad and Tobago and was established by RBC Royal Bank 
(Trinidad and Tobago) Limited under a Trust Deed dated June 24, 2008. The principal activity of the Fund is 
to provide investors with the opportunity to access professional investment management across regional 
and global markets with the objective of obtaining a high yield over the medium to long term. The Trustee 
of the Fund is RBC Trust (Trinidad and Tobago) Limited and the Investment Manager is RBC Investment 
Management (Caribbean) Limited.

Subscriptions

Subscriptions to the Fund are made by investors and are expressed in units using the net asset value per 
unit determined on each business day. Units may be subscribed at a minimum initial value of €1,000 and 
€100 thereafter.

Distributions

The net income received by the Fund is allocated and distributed at the discretion of the Investment 
Manager supported by the management accounts. All distributions will, in the absence of instructions from 
the investor to the contrary, be reinvested in additional units of the Fund at the net asset value of such 
calculated on the date of distribution.

Redemptions

Units redeemed under 180 days are subject to a 5% charge, between 180 to 365 days (inclusive) a 3% charge 
and over 365 days no charge, at a price per unit based on their net asset value on the day that request for 
redemption is made. Units may be redeemed in cash up to a limit of €100,000 or one percent of the net 
asset value of the Fund, whichever is lower, during any ninety-day period for any one investor. Should a 
redemption request exceed this limit, units in excess may at the discretion of the Trustee be redeemed in 
specie in proportion to the underlying assets.

Taxation

Distributions paid to resident unitholders are not subject to tax. For distributions paid to non-resident 
unitholders, tax on interest income is withheld at the rates applicable to the country in which the unitholders 
reside.
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Notes to the Financial Statements (continued)

30 June 2025

(Expressed in Euro)

2.	  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 years presented, unless otherwise stated.

a.	 Basis of measurement

These financial statements have been prepared in accordance with IFRS Accounting Standards (IFRS). 
The financial statements have been prepared under the historical cost convention, as modified by the 
revaluation of fair value through profit or loss (FVTPL) financial assets.

b.	 Use of judgements and estimates

The preparation of financial statements in conformity with IFRS requires the use of certain critical 
accounting estimates. It also requires the Trustee to exercise their judgment in the process of applying 
the Fund’s accounting policies. 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.

c.	 Foreign currency transactions

(i)	 Functional and presentation currency

The financial statements are presented in Euro which is the Fund’s functional and presentation 
currency.

(ii)	 Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the 
translation at year-end exchange rates of monetary assets and liabilities are recognised in profit 
or loss. Foreign exchange gains and losses resulting from the settlement of such transactions and 
from the translation at year end exchange rates of monetary assets and liabilities denominated in 
foreign currencies are recognised in profit or loss.

d.	 Investment securities

The Fund classifies its investment securities as fair value through profit or loss (FVTPL). Management 
determines the classification of its investment securities at initial recognition.

Fair value through profit or loss investment securities

Fair value through profit or loss investments are those investment securities intended to be traded on 
a periodic basis to maximise capital gains.

(i)	 Recognition, initial and subsequent measurement

Fair value through profit or loss investment securities are initially recognised at cost and are 
subsequently remeasured at fair value based on quoted market prices where available or discounted 
cash flow models.
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Notes to the Financial Statements (continued)

30 June 2025

(Expressed in Euro)

2.	  Material accounting policies (continued)

d.	 Investment securities (continued)

(ii) Classification

On initial recognition, the Fund classifies financial assets at amortised cost or FVTPL.

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

-	 it is held within a business model whose objective is to hold assets to collect contractual cash 
flows; and

-	 its contractual terms give rise on specified dates to cash flows that are SPPI.

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

Business model assessment

In making an assessment of the objective of the business model in which a financial asset is held, 
the Fund considers all of the relevant information about how the business is managed including:

-	 the documented investment strategy and the execution of this strategy in practice. This includes 
whether the investment strategy focuses on earning contractual interest income, maintaining a 
particular interest rate profile, matching the duration of the financial assets to the duration of 
any related liabilities or expected cash outflows or realising cash flows through the sale of the 
assets;

-	 how the performance of the portfolio is evaluated and reported to the Fund’s management;

-	 the risks that affect the performance of the business model (and the financial assets held within 
the business model) and how those risks are managed;

-	 how the investment manager is compensated: e.g. whether compensation is based on the fair 
value of the assets managed or the contractual cash flows collected; and

-	 the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such 
sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition 
are not considered sales for this purpose, consistent with the Fund’s continuing recognition of the 
assets.

The Fund has determined that it has two business models.

-	 Held-to-collect business model: this includes cash and cash equivalents and interest income 
receivable. These financial assets are held to collect contractual cash flow.

-	 Other business model: this includes debt securities and equity investments. These financial assets 
are managed and their performance is evaluated, on a fair value basis, with frequent sales taking 
place. The Fund classifies its investment securities as fair value through profit or loss (FVTPL).
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Notes to the Financial Statements (continued)

30 June 2025

(Expressed in Euro)

2.	  Material accounting policies (continued)

d.	 Investment securities (continued)

(iii) Fair value estimation

When measuring fair values of an asset or liability, the fund uses observable market data as far 
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the 
inputs used in the valuation techniques as follows.

•	 Level 1: quoted prices unadjusted in active markets for identical assets or liabilities.

•	 Level 2: inputs other than quoted prices included in level 1 that are observable for the asset or 
liability, either directly (i.e., as prices) or indirectly (i.e., Derived from prices).

•	 Level 3: inputs for the asset or liability that are not based on observable market data (unobservable 
inputs)

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the 
fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level 
of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The group recognises transfers between levels of the fair value hierarchy at the end of the reporting 
period during if a change has occurred. There were no transfers between levels at the end of the 
reporting period.

All purchases and sales of investment securities are recognised on the trade date.

(iv) Derecognition

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 in 
which the Fund neither transfers nor retains substantially all of the risks and rewards of ownership 
and it does not retain control of the financial asset.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or 
the carrying amount allocated to the portion of the asset that is derecognised) and the consideration 
received (including any new asset obtained less any new liability assumed) is recognised in profit 
or loss. Any interest in such transferred financial assets that is created or retained by the Fund is 
recognised as a separate asset or liability.

When the Fund enters into transactions whereby it transfers assets recognised on its statement 
of financial position, but retains either all or substantially all of the risks and rewards, then the 
transferred assets are not derecognised. Transfers of assets with retention of all or substantially all 
of the risks and rewards include sale and repurchase transactions.

The Fund derecognises a financial liability when its contractual obligations are discharged or 
cancelled, or expired.

On derecognition of a financial liability, the difference between the carrying amount extinguished 
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is 
recognised in profit or loss.
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Notes to the Financial Statements (continued)

30 June 2025

(Expressed in Euro)

2.	  Material accounting policies (continued)

e.	 Impairment of financial assets

The Fund utilizes the expected credit loss (ECL) model to determine impairment of financial assets 
which are classified as financial instruments that are measured at amortised cost.

ECLs are probability-weighted estimate of credit losses. Credit losses are measured as the present 
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance 
with the contract and the cash flow that the Fund expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a 
financial instrument.12-month ECLs are the portion of ECLs that result from default events that are 
possible with the 12-months after the reporting date (or a shorter period if the expected life of the 
instrument is less than 12 months).

The Fund measures loss allowances at an amount equal to lifetime ECLs, except the following, which 
are measured at 12-month ECLs:

-	 financial assets that are determined to have low credit risk at reporting date; and

-	 other financial assets for which credit risk (i.e. the risk of default occurring over the expected life of 
the asset) has not increased significantly since initial recognition.

When determining whether the credit risk of a financial asset has increased significantly since initial 
recognition and when estimating ECLs, the Fund considers reasonable and supportable information that 
is relevant and available without undue cost or effort. This includes both quantitative and qualitative 
information and analysis, based on the Fund’s historical experience and informed credit assessment 
and including forward-looking information.

The Fund assumes that the credit risk on a financial asset has increased significantly if it is more than 
30 days past due.

The Fund considers a financial asset to be in default when:

-	 the borrower is unlikely to pay its credit obligations to the Fund in full, without recourse by the Fund 
to actions such as realising security (if any held); or

-	 the financial asset is more than 90 days past due.

The Fund considers a financial asset to have low credit risk when the credit rating of the counterparty 
is equivalent to the globally understood definition of ‘investment grade’.

ECL has been determined based on the following inputs, assumptions and techniques used for 
estimating impairment:

• Probability weightings applied:

The use of comparable instrument types, credit ratings, the probability of default was obtained from 
S&P, while the Loss Given Default was obtained from Moody.

• Drivers of forward-looking information:

This is a formulation of three scenarios consisting of a central scenario, most likely comparable (with 
one upside and one downside) and less likely.

The drivers for the forward-looking information are GDP annual growth rate, inflation rate and 
unemployment rate with weightings of 10%, 20% and 70%. External information considered includes 
economic data and forecasts published by Government, monetary and supranational organisations 
such as the International Monetary Fund.
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Notes to the Financial Statements (continued)

30 June 2025

(Expressed in Euro)

2.	  Material accounting policies (continued)

e.	 Impairment of financial assets (continued)

• Sensitivity of expected credit losses to future economic conditions:

The ECL is sensitive to judgements and assumptions made regarding formulation of forward-looking 
scenarios and how such scenarios are incorporated into the calculations and analysis of loss 
allowance.

Presentation of allowance for ECLs in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying 
amounts of the assets.

f. 	 Cash and cash equivalents

Cash and cash equivalents are measured at amortised cost and comprise cash in hand and deposits 
with banks and short-term investments with original maturities of less than three months at the time 
of acquisition.

g.	 Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a result 
of past events, it is more likely than not that an outflow of resources will be required to settle the 
obligation and the amount can be reliably estimated.

Where there are a number of similar obligations, the likelihood that an outflow will be required in 
settlement is determined by considering the class of obligations as a whole. A provision is recognised 
even if the likelihood of an outflow with respect to any one item included in the same class of obligations 
may be small.

h.	 Net assets attributable to unitholders

The Fund classifies financial instruments issued as financial liabilities or equity instruments in 
accordance with the substance of the contractual terms of the instruments.

The Fund has only class of redeemable units in issue and on liquidation of the Fund, they entitle the holders 
to the residual net assets, after repayment of all debts, liabilities, fees or commissions outstanding. 
All units rank pari passu in all respects and have identical terms and conditions. The redeemable 
units provide unitholders with the right to require redemption for cash at a value proportionate to the 
unitholder’s share in the Fund’s net assets at each redemption date, subject to certain restrictions as 
outlined in Note 1, and also in the event of the Fund’s liquidation.

A puttable financial instrument that includes a contractual obligation for the Fund to repurchase or 
redeem that instrument for cash or another financial asset is classified as equity if it meets all of the 
following conditions:

•	 It entitles the holder to a pro rata share of the Fund's net assets in the event of the Fund's liquidation;

•	 It is in the class of instruments that is subordinate to all other classes of instruments;

•	 All financial instruments are in the class of instruments that is subordinate to all other classes of 
instruments have identical features;

•	 Apart from the contractual obligation for the Fund to repurchase or redeem the instrument for cash 
or another financial asset, the instrument does not include any other features that would require 
classification as a liability; and

•	 The total expected cash flows attributable to the instrument over its life are based substantially 
on the profit or loss, the change in the recognised net assets or the change in the fair value of the 
recognised and unrecognised net assets of the Fund over the life of the instrument.

The Fund's redeemable shares meet these conditions and are classified as equity.
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2.	  Material accounting policies (continued)

i.	 Net income from financial instrument at FVTPL

Net income from financial instrument at FVTPL includes all realised and unrealised fair value changes 
in foreign exchange differences, interest and dividend income.

j.	 Expenses

Expenses are accounted for in profit or loss on the accrual basis.

k.	 Subscriptions and redemptions

Subscriptions and redemptions are recorded when the subscription and redemption is incurred.

l.	 Income tax

Under the current system of taxation in Trinidad and Tobago, the Fund is exempt from paying income 
taxes.

However, some dividend and interest income received by the Fund is subject to withholding tax imposed 
in certain countries of origin. Income that is subject to such tax is recognised gross of the taxes and the 
corresponding withholding tax is recognised as tax expense.

The Fund has determined that interest and penalties related to income taxes do not meet the definition 
of an income tax. They are therefore accounted for under IAS 37, Provision, Contingent Liabilities and 
Contingent Assets.

3.	 New and Revised IFRS Accounting Standards (IFRS)

a.	 New and amended standards and interpretations adopted by the Fund

The following standards and interpretations apply for the Fund’s accounting period commencing on or 
after 1 January 2024:

•	 IAS 1 - Classification of Liabilities as Current or Non-current and Non-current liabilities with covenants

Amendments made to IAS 1 Presentation of Financial Statements in 2020 and 2022 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 entity’s expectations or events after the reporting 
date (for example, the receipt of a waiver or a breach of covenant that an entity is required to comply 
with only after the reporting period).

Covenants of loan arrangements will not affect classification of a liability as current or non-current 
at the reporting date if the entity must only comply with the covenants after the reporting date. 
However, if the entity must comply with a covenant either on or before the reporting date, this needs 
to be considered in the classification as current or non-current even if the covenant is only tested 
for compliance after the reporting date. The amendments require disclosures if an entity classifies 
a liability as non-current and that liability is subject to covenants with which the entity must comply 
within 12 months of the reporting date.

The Fund does not present its statement of financial position split between current and non-current. The 
Fund is exposed to the current/non-current distinction only within the notes to the financial statements 
where maturity disclosures are required. While the Fund may be required to make disclosures about its 
covenants where breaches will result in the immediate payment of these liabilities, such disclosure is 
required only where the likelihood of a breach occurring is higher than remote. This is not the case with 
the Fund, and therefore these amendments had no impact on the financial statement.
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3.	 New and Revised IFRS Accounting Standards (IFRS) (continued)

a.	 New and amended standards and interpretations adopted by the Fund (continued)

•	 IAS 7 – Statement of Cash Flows and IFRS 7 Financial Instruments

The IASB has issued new disclosure requirements about supplier financing arrangements (‘SFAs’) as 
disclosures falls short of meeting user information needs. The objective of the new disclosures is to 
provide information about SFAs that enables investors to assess the effects on an entity’s liabilities, 
cash flows and the exposure to liquidity risk.

This amendment did not significantly impact the financial statements of the Fund.

(b)	Standards, amendments and interpretations to existing standards that are not yet effective and have 
not been early adopted by the Fund

The following is a list of new IFRS reporting standards, interpretations and amendments issued that are 
not yet effective as at 30 June 2025 and have not been early adopted by the Fund. The Fund expects to 
implement these standards when they become effective.

Effective 1 January 2025:

•	 IAS 21, 'The effects of changes in foreign exchange rates' - Amendments - Lack of exchangeability.

Effective 1 January 2026:

• IFRS 9, 'Financial instruments', and IFRS 7, "Financial instruments: Disclosures' - Amendments - 
Amendments to the classification and measurement of financial instruments.

Effective 1 January 2027:

•	 IFRS 18, 'Presentation and disclosure in financial statements'. This is a new IFRS standard replaces 
IAS 1, 'Presentation of financial statements'.

These amendments are not expected to significantly impact the financial statements of the Fund.

4.	 Critical accounting estimates and judgments in applying accounting principles

Expected credit losses

The measurement of expected credit loss allowance for financial assets measured at amortised cost requires 
judgement, in particular, the estimation of the amount and timing of future cash flows and collateral values 
when determining impairment losses and the assessment of a significant increase in credit risk. These 
estimates are driven by a number of factors, changes in which can result in different levels of allowances. 
The Fund’s expected credit loss calculations are outputs of models with a number of underlying assumptions 
regarding the choice of variable inputs and their interdependencies as detailed in Note 2(e).

Determination of fair value of unquoted financial assets

The fair values of financial assets that are not quoted in active markets are determined by using valuation 
techniques. Where valuation techniques (for example, models) are used to determine fair values, they are 
validated and periodically reviewed by qualified personnel independent of the area that created them. To 
the extent practical, models use only observable data, however areas such as credit risk (both own and 
counterparty), volatilities and correlations require management to make estimates. See Note 13.
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5.	 Investment Securities at FVTPL

	 2025	 2024
	 €	 €

Government debt securities	  71,504 	 149,918
Corporate debt securities	  762,097	  835,492
Equities investments	  194,534	   243,407

Total investment securities	 1,028,135	  1,228,817

All investment securities are quoted.

6.	 Total annual return

Total annual return represents the increase in the net asset value per unit over prior year and the 
accumulated income distribution rates during the period. There was no income distributed to the unit 
holders for the period. All returns were reinvested (see Note 1).

	 2025	 2024
	 %	 %

Average rate of return 	   1.47	   5.35

7.	 Management fees

Management fees are paid to the Trustee at a rate of up to 1.5% per annum of average total assets of the 
Fund on a daily basis, out of which the Investment Manager will be remunerated.

8.	 Number of participating units

	 2025	 2024
	 No.	 No.

Units outstanding at beginning of the year	  8,393	  8,615
Subscriptions	  36	  26
Redemptions	 (1,657)	  (248)

Units outstanding at the end of the year	  6,772	 8,393

9.	 Net Income from Financial Instruments at FVTPL 

	 2025	 2024
	 €	 €

Equity investments	  7,657	  27,844
Debt securities	  46,684	  70,427

	  54,341	   98,271

Interest income	  32,119	  31,179
Dividend income	  2,718	  3,878
Amortised discount	  9,272	  4,760
Realised gain/(loss)	  10,998	  (10,112)
Unrealised (loss)/gain on revaluation	      (766)	  68,566

	  54,341	   98,271
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(Expressed in Euro)

9.	 Net Income from Financial Instruments at FVTPL (continued)

The realised gain/(loss) from financial instruments at FVTPL represents the difference between the carrying 
amount of a financial instrument at the beginning of the reporting period, or the transaction price if it was 
purchased in the current reporting period, and its settlement price.

The unrealised (loss)/gain represents the difference between the carrying amount of financial instruments 
at the beginning of the period, or the transaction price if it was purchased in the current reporting period, 
and the carrying amount at the current reporting period.

10.	 Related party transactions

A party is related to the Fund if:

(a)	 The party is a subsidiary or an associate of the Fund;

(b)	The party is, directly or indirectly, either under common control or subject to significant influence with 
the Fund, or has significant influence over or joint control of the Fund.

(c)	 The party is a close family member of a person who is part of key management personnel or who 
controls the Fund;

(d)	The party is controlled or significantly influenced by a member of key management personnel or by a 
person who controls the Fund;

(e)	 The party is a joint venture in which the Fund is a venture partner;

(f)	 The party is a member of the Fund’s or its Trustee’s key management personnel;

(g)	 The party is a post-employment benefit plan for Fund’s employees.

(h)	The party, or any member of a group of which it is a part, provides key management personnel services 
to the Fund.

The related party balances and transactions are as follows:

	 2025	 2024
	 €	 €

Investment Manager:

Management fees charged	     18,904	    20,253

Management fees payable	         224	         327

Other Related Parties:

Cash at bank	    56,002	     95,817

Net assets attributable to unitholders	 402,343	 396,498

There were no subscriptions and redemption transactions entered to with related parties during the year.

All transactions and balances with related parties are based on agreed terms within the prospectus and 
normal business relationships.
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11.	 Financial risk management

Financial Instruments

Financial assets include investment securities, investment income receivable and cash and cash equivalents.

Financial liabilities include management fees payable and other payables.

a.	 Risk management

The Fund’s activities expose it to a variety of financial risks and those activities involve the analysis, 
evaluation, acceptance and management of some degree of risk or combination of risk. Taking risk is 
core to the financial business and operational risks are an inevitable consequence of being in business. 
The Trustee’s aim is therefore to achieve an appropriate balance between risk and return and minimise 
potential adverse effects in the Fund’s financial performance by focusing on the unpredictability of 
financial markets.

The Trustee’s risk management policies are designed to identify and analyse these risks, to set 
appropriate risk limits and controls and to monitor the risks and adherence to limits by means of 
reliable and up to date information systems.

The most important types of risks to the Fund are liquidity risk, market risk, and credit risk. Market risks 
include currency risk, interest rate risk and other price risk.

While the Trustee is ultimately responsible for identifying and controlling risks, there are separate 
bodies responsible for managing and monitoring risks as follows:

Board of Directors

The Board of Directors of the Trustee has overall responsibility and oversight for corporate governance 
and specifically, approval of the investment policy and limits of authority. The Board of Directors has 
delegated authority to the Investment Policy Committee and the Investment Strategy Committee as 
appropriate.

Investment Policy Committee

The Investment Policy Committee is the body responsible for approving all Statements of Investment 
Policy (SIP) and reviewing compliance with same. The Investment Policy Committee meets on a 
quarterly basis to review and ratify any changes to the SIP.

Investment Strategy Committee

The Investment Strategy Committee is engaged in providing guidance to the Investment Manager 
relative to economic and capital markets. In this regard, input would include economic data, foreign 
currency perspectives, local, regional and international equity and fixed income information. From 
this body of information, the Committee shall distil its views with respect to an assessment of global 
fiscal and monetary conditions, projected economic growth, inflation, direction of interest rates, major 
currencies and stock prices.

Excessive Risk Concentration

In order to avoid an excessive concentration of risk, the Fund's investment policy and risk management 
procedures include specific guidelines to ensure the maintenance of a diversified portfolio.

The Investment Manager is mandated within prescribed limits to manage excessive concentration risk 
when it arises.
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11.	 Financial risk management (continued)

a.	 Risk management  (continued)

Excessive risk concentration (continued)

As at the reporting date, the Fund’s debt securities were concentrated as follows:

	 2025	 2024
	 %	 %

Government	 9	  13

Corporate	   91	   87

	 100	 100

b.	 Classification of financial assets and financial liabilities

The table below sets out the classifications of the carrying amounts of the Fund’s financial assets and 
financial liabilities into the categories of financial instruments.

	 2025
		  Financial 	 Financial
		  assets at 	 liabilities at
	 Mandatorily 	 amortised 	 amortised
	 at FVTPL	 cost	 cost	 Total
	 €	 €	 €	 €

Cash and cash equivalents	  --	  56,002	  -- 	 56,002

Investment securities - FVTPL 	 1,028,135	--	--	   1,028,135

Investment income receivable	              --	  11,633	  --	  11,633

	 1,028,135	  67,635	  --	  1,095,770

Management fees payable 	--	   --	  224	  224

Other payables	              --	  --	  4,685	  4,685

	              --	  --	 4,909	  4,909

	 2024
		  Financial 	 Financial
		  assets at 	 liabilities at
	 Mandatorily 	 amortised 	 amortised
	 at FVTPL	 cost	 cost	 Total
	 €	 €	 €	 €

Cash and cash equivalents 	--	   95,817	  --	  95,817

Investment securities - FVTPL	  1,228,817	  --	  --	  1,228,817

Investment income receivable 	              --	  13,366	  --	  13,366

	 1,228,817	  109,183	  -- 	 1,338,000

Management fees payable	  -- 	--  	 327	  327

Other payables	              -- 	--  	 5,269	  5,269

	              -- 	--  	 5,596	  5,596
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11.	 Financial risk management (continued)

c.	 Liquidity risk

The Fund is exposed to daily cash redemptions of units. At least 5% of the investment portfolio is usually 
held in short-term instruments that can be quickly converted to cash. The Fund also has the ability to 
borrow in the short term to ensure settlement, however no such borrowing occurred during the year. 
The Trust Deed also permits the Fund to settle in specie in proportion to the underlying assets, if the 
redemptions of a unitholder are in excess of 1% of the net asset value of the Fund or €100,000.

In accordance with the Fund’s policy, the Investment Manager monitors the Fund’s liquidity position on 
a daily basis with the Investment Policy Committee performing a quarterly review.

The table below analyses the Fund’s financial liabilities into relevant maturity groupings based on the 
undiscounted cash flows for the remaining period at the reporting date to the contractual maturity 
date.

	 2025

	 Contractual Cash Flows

	 Carrying 		  Up to 	 1 – 5 	 Over 5
	 Value 	 Total 	 1 Year 	 Years 	 Years

	 €	 €	 €	 €	 €
Financial liabilities

Management fees payable 	 224	  224 	 224	--	-- 

Other payables	  4,685	  4,685	  4,685	--	-- 

Total financial liabilities	  4,909	  4,909	  4,909	--	-- 

	 2024

	 Contractual Cash Flows

	 Carrying 		  Up to 	 1 – 5 	 Over 5
	 Value 	 Total 	 1 Year 	 Years 	 Years

	 €	 €	 €	 €	 €
Financial liabilities

Management fees payable 	 327	  327	  327	--	-- 

Other payables	  5,269	  5,269	  5,269	--	-- 

Total financial liabilities 	  5,596	  5,596	  5,596	--	-- 

d.	 Market price risk

Market price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market prices (other than those arising from interest rate risk or currency risk), 
whether those changes are caused by factors specific to the individual financial instruments or issuer, 
or factors affecting all similar financial instruments traded in the market. The Fund is exposed to equity 
securities price risk.

The Investment Manager moderates this risk through a careful selection of securities and other 
financial instruments within specified limits. The Fund’s overall market positions are reviewed on a 
quarterly basis by the Investment Policy Committee and Board of Directors.

As at 30 June 2025, had equity securities prices increased/decreased by 5% with all variables held 
constant, net assets attributable to unitholders would have increased/decreased by € 9,727 (2024: 
€12,170).
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11.	 Financial risk management (continued)

e.	 Interest rate risk

Cash flow interest rate risk is the risk that future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. Fair value interest rate risk is the risk that the value of a 
financial instrument will fluctuate because of changes in market interest rates.

The Fund takes on exposure to the effects of fluctuations in prevailing levels of market interest rates 
on both its fair value and cash flow risks. Interest margins may increase as a result of such changes but 
may reduce or create losses in the event that unexpected movements arise. The Investment Policy sets 
limits on the level of mismatch of interest rate repricing that may be undertaken, which is monitored on 
a quarterly basis by the Investment Policy Committee and Board of Directors.

The table below summarises the Fund’s exposure to interest rate risks. It includes the Fund’s financial 
instruments at carrying amounts, categorised by the earlier of contractual repricing or maturity dates.

	 2025

				    Non
	 Up to 	 1 – 5 	 over 5	  interest
	 1 year 	 years 	 year 	 bearing 	 Total
	 €	 €	 €	 €	 €
Assets
Investment securities –
- FVTPL	  71,504	  89,629	  672,468	  194,534	  1,028,135
Investment income receivable	  --	  --	  --	  11,633	  11,633
Cash at bank 	   56,002	  --	  --	  --	 56,002

Total financial assets	  127,506	  89,629	  672,468	  206,167	  1,095,770

Liabilities
Management fees payable	  --	  --	  --	 224	  224
Other payables	             --	  --	  --	 4,685	  4,685

Total financial liabilities	             --	  --	  --	 4,909	  4,909

	 2024

				    Non
	 Up to 	 1 – 5 	 over 5	  interest
	 1 year 	 years 	 year 	 bearing 	 Total
	 €	 €	 €	 €	 €
Assets
Investment securities –
- FVTPL	  199,578	  75,086	  710,746	  243,407	  1,228,817
Investment income receivable	  --	  --	  --	 13,366	  13,366
Cash at bank 	    95,817	  --	  --	  --	 95,817

Total financial assets	 295,395	  75,086	  710,746	  256,773	  1,338,000

Liabilities
Management fees payable	  --	  --	  --	 327	  327
Other payables	             --	  --	  --	 5,269	  5,269

Total financial liabilities	             --	  --	  --	 5,596	  5,596
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11.	 Financial risk management (continued)

e.	 Interest rate risk (continued)

Sensitivity of possible movements in interest rates

As at 30 June 2025, had the interest rates increased or decreased by 100 basis points with all other 
variables held constant, the increase or decrease in net assets attributable to unitholders would 
amount to €56,305 (2024: €52,998), arising substantially from the increase/decrease in market values 
of debt fixed rate securities.

f.	 Currency risk

Currency risk is the risk that the value or future cash flows of a financial instrument will fluctuate due 
to changes in foreign exchange rates. The Fund holds assets denominated in currencies other than 
the euro, the functional currency. The Fund is therefore exposed to currency risk as the value of the 
securities denominated in other currencies will fluctuate due to changes in exchange rates. The Fund’s 
policy is not to enter into any currency hedging transactions but to manage the risk by limiting the 
level of non-euro investments. The tables below summarised the Fund’s exposure to currency risks. The 
abbreviations are as follows: COP (Colombian peso), USD (United States dollar), GBP (Great British 
Pound), and MXN (Mexican peso). These currencies are reported in EURO for both the current and 
comparative years.

	 2025
	 MXN 	 EURO 	 USD 	 Total
	 €	 €	 €	 €

Financial assets
Investment securities - FVTPL	  71,504	  724,229	  232,402	  1,028,135
Investment income receivable 	 1,357	  6,984 3,292	  11,633
Cash at bank	            -- 	 45,165	  10,837	  56,002

Total financial assets	   72,861	  776,378	  246,531	  1,095,770

Financial liabilities
Management fees payable	  --	  224	  -- 	 224
Other payables	            -- 	 4,685	  --	  4,685

Total financial liabilities	            --	  4,909	  --	  4,909

	 2024
	 MXN 	 EURO 	 USD 	 Total
	 €	 €	 €	 €

Financial assets
Investment securities - FVTPL	  75,086	  952,832	  200,899	  1,228,817
Investment income receivable	  1,503	  8,647	  3,216	  13,366
Cash at bank	            --	  65,983	  29,834	  95,817

Total financial assets	   76,589	  1,027,462	  233,949	  1,338,000

Financial liabilities
Management fees payable	  --	  327	  --	  327
Other payables	            --	  5,269	  --	  5,269

Total financial liabilities	            --	  5,596	  -- 	 5,596
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11.	 Financial risk management (continued)

f.	 Currency risk (continued)

Sensitivity of possible movement in select currencies

Stress testing is used as a market risk measurement technique which provides an indication of the 
potential size of losses that could arise in extreme conditions. The stress tests conducted by the Fund 
include risk factor testing, where stress movements are applied to each risk category. The US dollar was 
the major foreign currency to which the Fund had significant exposure. An analysis was conducted to 
demonstrate the sensitivity to reasonable possible movements of the US dollar against the Euro.

As at 30 June 2025, had the exchange rate between the Euro and the US dollar increased or decreased 
by 8.65% (2024: 1.5%) with all other variables held constant, the increase or decrease in net assets 
attributable to unitholders would amount to €21,333 (2024: €3,518).

g.	 Credit risk

The Fund takes on exposure to credit risk, which is the risk that a counterparty will be unable to pay 
amounts in full when due. Credit exposures arise principally from investment activities that bring debt 
securities and other bills into the Fund’s asset portfolio.

Credit risk is mitigated to some extent by not limiting the Fund’s total exposure to a single currency. 
The Fund also reduces this risk by prudent credit analysis of issuers to restrict questionable credits in 
the Fund. The Fund also manages and controls credit risk by setting limits on the amount of risk it is 
willing to accept for individual counterparties and for geographical and industry concentrations, and 
by monitoring exposures in relation to such limits.

The Trustee has established a credit quality review process to provide early identification of possible 
changes in the creditworthiness of counterparties, including regular collateral revisions. Counterparty 
limits are established by the use of a credit risk classification system, which assigns each counterparty 
a risk rating and are validated, where appropriate, by comparisons with externally available data. The 
rating scale, which is shown below, reflects the range of default probabilities defined for each rating 
class. Risk ratings are subject to regular revision. The credit quality review process allows the Trustee 
to assess the potential loss as a result of the risks to which it is exposed and take corrective action.

(i)	 Internal ratings scale and mapping of external ratings

Internal 	 Description of 	 External rating Standard
Rating 	 Grade 	 & Poor’s Equivalent

1 	 Excellent 	 AAA, AA, A

2 	 Very good 	 BBB

3 	 Good 	 BB

4 	 Special mention 	 B, CCC

5 	 Unacceptable 	 CC, C

The rating of the major rating agency shown in the table above are mapped to the internal rating 
classes based on the long-term average default rates of each external grade. The Fund uses the 
external ratings where available to benchmark the internal credit risk assessment.

Observed defaults per rating category vary year on year, especially over an economic cycle. Where a 
credit is not assigned a risk rating under the internal risk rating system and cannot be benchmarked 
against an international rating, these have been classified as unrated.
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11.	 Financial risk management (continued)

g.	 Credit risk (continued)

(ii)	 Maximum exposure to credit risk

The Fund’s exposure to credit risk arises in respect of the following financial instruments.

The table below represents a worst-case scenario of credit risk exposure to the Fund at 30 June 2025 
and 2024.

		  Maximum Exposure

	 2025	 2024
	 €	 €

Investment securities
- Government debt securities	  71,504	  149,918
- Corporate debt securities	 762,097	    835,492

	 833,601	     985,410

Investment income receivable
- Government debt securities	  1,357	  3,700
- Corporate debt securities	   10,276	        9,666

	    11,633	       13,366

Cash at bank	   56,002	       95,817

	 901,236	 1,094,593

(iii)	Credit quality

The credit quality of the investment securities and interest income receivable can be assessed by 
reference to the internal rating system adopted by the Fund. There were no impaired securities as 
at the year ended 30 June 2025.

	 2025

	 Government 	 Corporate
	 Debt 	 Debt
	 Securities 	 Securities 	 Equities 	 Total
	 €	 €	 €	 €

1. Excellent (AAA, AA, A) 	--  	 75,685	  -- 	 75,685
2. Very good (BBB) 	 72,861 	 696,688	  -- 	 769,549
3. Good (BB) 	--	   --	  -- 	--
4. Special mention (B, CCC)	--	   --	  -- 	--
5. Unacceptable (CC, C)	--	   --	  -- 	--
6. Unrated 	         -- 	--  	 194,534	  194,534

Total 	 72,861 	 772,373	  194,534	  1,039,768
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13.	 Financial risk management (continued)

g.	 Credit risk (continued)

(iii)	Credit quality

	 2024

	 Government 	 Corporate
	 Debt 	 Debt
	 Securities 	 Securities 	 Equities 	 Total
	 €	 €	 €	 €

1. Excellent (AAA, AA, A) 	 51,664	  74,385	  -- 	 126,049
2. Very good (BBB) 	 178,544 	 644,308 	--  	 822,852
3. Good (BB) 	--  	 49,875	  -- 	 49,875
4. Special mention (B, CCC)	--	   --	  -- 	--
5. Unacceptable (CC, C)	--	   --	  -- 	--
6. Unrated	             -- 	--  	 243,407 	 243,407

Total 	 230,208	  768,568	  243,407	  1,242,183

14.	 Operational risk management

Operational risk is inherent within all business activities. It is the risk of direct or indirect loss arising 
from lapses in the Trustee’s processes, internal controls, personnel, technology and other external factors. 
Examples include natural disasters, errors and omissions by personnel, and intentional behaviours such 
as fraud. The Trustee’s objective is to manage operational risk so as to balance the avoidance of financial 
losses and damage to its reputation with overall cost effectiveness and innovation. Operational risk is 
managed by developing standards and guidelines in the following areas:-

•	 Appropriate segregation of duties and access

•	 Reconciling and monitoring of transactions

•	 Documentation of controls and procedures

•	 Training and development of staff

•	 Reporting of operational losses and proposed remedial actions

•	 Development of contingency plans

•	 Assessments of the processes

•	 Business continuity planning

The operational risk framework is supported by a programme of periodic review undertaken by Internal 
Audit. The results of Internal Audit reviews are discussed with management and summaries are submitted 
to the Audit Committee. The last Internal Audit Review was completed on 10th February 2022.
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14.	 Fair value of financial instruments

a.	 Valuation framework

The Fund has an established control framework with respect to the measurement of fair values. 
This framework includes oversight by the Investment Management Committee. The main valuation 
methodology used is the Discounted Cash Flow (DCF) method. The DCF method requires the 
determination of the following three parameters:

1.	 projection period;

2.		 cash flows over the projection period plus terminal value.

3.	 the discount rate(s).

b.	 Valuation models

The Fund's financial assets are measured at fair value at the end of each reporting period. The Fund 
measures fair value using the following fair value hierarchy that reflects the significance of the inputs 
used in making the measurements.

•	 Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets 
for identical assets or liabilities.

•	 Level 2 fair value measurements are those derived from inputs other than quoted prices included 
within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly 
(i.e. derived from quoted prices).

•	 Level 3 fair value measurements are those from valuation techniques that include inputs for the 
asset or liability that are not based on observable market data (unobservable inputs). 

c.	 Fair value of financial assets and liabilities that are not measured at fair value

Management considers that the carrying amounts of the following financial assets and financial 
liabilities recognised in these financial statements approximate to their fair values due to short 
maturities on these instruments.

	 2025	 2024

	 Carrying	 Fair 	 Carrying 	 Fair
	 Value	 Value	 Value	 Value

	 €	 €	 €	 €
Financial assets
Investment income receivable 	 11,633	  11,633	  13,366	  13,366
Cash and cash equivalents	 56,002	  56,002	    95,817	  95,817

	  67,635	  67,63	 5 109,18	 3 109,183

Financial liabilities
Management fees payable 	 224	  224	  327	  327
Other payables	   4,685	  4,685	     5,269	  5,269

	   4,909	  4,909	     5,596	  5,596
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15.	 Fair value of financial instruments (continued)

c.	 Fair value of financial assets and liabilities that are not measured at fair value (continued)

The financial instruments not measured at fair value include cash and cash equivalents, investment 
income receivable, management fees payable and other payables. These are short-term financial 
assets and financial liabilities whose carrying amounts approximate fair value because of their short-
term nature and the high credit quality of counterparties.

(d) Fair value of financial assets that are measured at fair value on a recurring basis

The following table gives information about how the fair values of these financial assets are determined 
(in particular, the valuation technique(s) and inputs used).

				    Valuation
	 Fair Value as at 		  Technique (S)
			   Fair Value 	 And Key
Financial Assets 	 2025 	 2024 	 Hierarchy 	 Inputs (S)
	 € 	 €
Investment securities
				    Quoted market
	 1,028,135 	 1,228,817 	 Level 1 prices.
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Simple Returns Average Annualised Returns
YTD 1 year 3 year 5 year 10 year From Inception

-0.99% 1.47% 4.07% 2.69% 1.83% 2.93%

RBC Investment Management (Caribbean) Limited

Roytrin EURO High Yield Fund
June 30, 2025
Quarterly Portfolio Statement

To provide investors with a high yield over the 
medium to long-term by investing in a mix of local 
and international securities.

Inception Date: December 31, 2008
Total Net Asset Value (NAV): EUR 1.09 million 
NAV per unit: EUR 161.082 
Management Expense Ratio: 2.28% (as of Jun 30, 2024)

Weighted Average Life 8.36 
Weighted Average Duration 6.75 
Weighted Average Yield 4.24%
Average Credit Rating BBB+

Description Coupon Maturity Date % of NAV
McDonald's Corporation  4.125  11/28/2035 9.46%
iShares MSCI World ETF   8.92%
iShares Core EURO STOXX    8.92%
AT&T Inc.  3.150  09/04/2036 8.63%
The Goldman Sachs Group, Inc. 6.450  05/01/2036 8.37%
Wells Fargo & Company  0.625  03/25/2030 8.22%
American Tower Corporation  1.000  01/15/2032 7.86%
Mondelez International Inc. 0.750  03/17/2033 7.55%
Thermo Fisher Scientific Inc.  1.500  10/01/2039 6.84%
United Mexican States 5.750  03/05/2026 6.55%

Investment Objective

Fund Performance 

Top 10 Holdings

Fund Details

Fixed Income Metrics

Exposure

Risk Level

Exposure
by Currency

Exposure
by Asset Class

Exposure
by Region

EUR 71%
USD 22%
MXN 7%

EUR Corporate Bonds 49%
USD Corporate Bonds 21%
EUR Equities 18%
MXN Government Bonds 7%
EUR Money Market 4%
USD Money Market 1%

North America 77%
Europe 18%
Trinidad & Tobago 5%

Exposure
by Sector

Financials 26%
Information Technology 12%
Healthcare 10%
Consumer Discretionary 9%
Communication Services 9%
Real Estate 8%
Consumer Staples 8%
Gov & State Agency 7%
Energy 6%
Money Market 5%
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Note: The portfolio only holds long positions.

Low Low to 
Medium Medium Medium to 

High High

Growth of €10,000 Calendar Returns (%)

Note: For specific details on the risk of the fund, please review the 
Prospectus and Key Facts Statement.

Note: For Exchange-Traded Funds and Mutual Funds, both the Coupon 
and Maturity Date are blank.

Note: As of Jun 30, 2025

Note: Based on investment returns from Jun 30, 2015 to Jun 30, 2025
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While during 2024 most major central banks were continuing their monetary easing regimes through benchmark 
rate cuts, an uncertain and volatile economic environment characterizing the first half of 2025 has caused the 
U.S. Federal Reserve to tread softly. At the most recent Federal Reserve meeting in June 2025, officials held 
rates steady at a range of 4.25% - 4.50%, where it has been since December 2024. The Fed expects inflation to 
remain higher for longer, with lower economic growth ahead. However, it still pointed at two reductions later this 
year. Economic projections from meeting participants pointed to further stagflation pressures, with participants 
seeing GDP advancing at a 1.4% pace in 2025, and inflation hitting 3%. On the other hand, the European Central 
Bank (ECB) cut its main interest rate in June 2025 by 25 basis points to 2.0%, on the back of a stronger euro and 
lower energy costs. The ECB also lowered its inflation projection to average 2.0% in 2025, followed by 1.6% in 
2026.

Fixed Income returns were positive in Q2 2025, with Investment Grade (“IG”), High Yield (“HY”) and Emerging 
Market (“EM”) bonds all showing positive returns during the period. The spread on IG bonds decreased by 13.77 
basis points over the period, indicating lower interest rates that would result in higher bond prices. This resulted 
in a 1.86% positive return over the period. Both HY and EM spreads decreased over the period by 39.96 and 26.91 
basis points respectively, contributing to positive returns of 3.56% and 3.06% respectively.

Global equities overall showed positive results for the quarter, despite macroeconomic volatility, with major 
indices such as the MSCI World Index up by 10.96%, as well as the S&P 500 Index and the Nikkei 225 Index which 
returned 10.57% and 13.67%, respectively. The MSCI Emerging Market Index and MSCI EM Latin America were 
also up 11.02% and 13.32%, respectively. In contrast, the Trinidad & Tobago Composite Index and Jamaica Stock 
Exchange Market index were down by 2.10% and 3.87%, respectively, during the quarter.

Market Update
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Disclaimer 

The calculation of the Net Asset Value (NAV) of the Fund is determined by the total assets attributable to the Fund minus 
the total liabilities attributable to the Fund.  The NAV per unit for the Fund is determined by dividing the NAV for the Fund 
by the number of Units outstanding on the Valuation Day.  

The composition of the investment portfolio may change due to ongoing portfolio transactions of the CIS and quarterly 
updates are made available on the website of RBC Royal Bank (Trinidad & Tobago) Limited.

Commissions, trailing commissions, management fees and expenses all may be associated with collective investment 
scheme (CIS) investments. Please read the prospectus before investing. When making an investment decision, you should 
consult with a qualified financial advisor who can provide advice on the suitability of any investment for you based on 
your investment objectives, investment experience, financial situation and needs, or other relevant information.

Except as otherwise noted, the indicated rates of return are the historical annual compounded total returns including 
changes in unit value and reinvestment of all income distributions and do not take into account sales, redemption, 
distribution or optional charges or income taxes payable by any unitholder that would have reduced returns. The rates 
of return for periods of less than one year are simple rates of return. Past performance may not be repeated and there 
can be no assurance that the future performance will meet past performance levels. 

CISs are not guaranteed or covered by the Deposit Insurance Corporation or by any other government deposit insurer. 
For funds other than money market funds, unit values change frequently. For money market funds, there can be no 
assurances that the fund will be able to maintain its net asset value per unit at a constant amount or that the full amount 
of your investment in the fund will be returned to you. 

The quarterly portfolio report is provided for informational purposes only. The information contained within is not, and 
should not be construed as, investment or tax advice. You should not act or rely on the information contained in the 
quarterly portfolio summary without seeking the advice of an appropriate professional advisor. 

This document has been compiled by RBC Investment Management (Caribbean) Limited from sources believed to be 
reliable, but no representations or warranty, express or implied, are made by RBCIM, its affiliates or any other person 
as to its accuracy, completeness or correctness. All opinions and estimates constitute RBCIM’s judgment as of the date 
of this document, are subject to change without notice and are provided in good faith but without legal responsibility. 

Graphs are only used to illustrate the effects of the compound growth rate and do not reflect future values of any fund 
or returns on investment of any fund. Growth of €10,000 chart shown represents a hypothetical investment of the Fund 
over the last 10 years, or from the last day of the since inception month for funds with less than 10 years performance 
history. The chart assumes reinvestment of all distributions and is net of fees. 

Management Expense Ratios (MER (%)) are based on actual expenses for the most recent audited year, depending on 
availability of data at the time of publication. 

RBCIM forms part of the same financial group as Royal Bank of Canada and is a subsidiary of the Royal Bank of Canada. 
The Royal Bank of Canada, is the parent company of RBC Financial (Caribbean) Limited which is the parent company 
and 100% shareholder of RBCIM. The Royal Bank of Canada, therefore is the ultimate parent company of RBCIM, and is 
a related party to RBCIM as defined under the Securities Act, 2012 and By-Laws.

® / ™ Trademark(s) of Royal Bank of Canada. Used under license.  (08/2025)
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Filed with the Trinidad & Tobago Securities Exchange Commission 
in October 2025

Roytrin High Yield Fund - Class B - Euros
Key Facts Statement as of June 2025

Quick Facts

Investment Assets

Allowable Investments

The Fund's assets shall be spread between domestic and/or foreign investments of the following description:

• Money market instruments 

• Deposits with financial institutions

• Government bonds and other government debt obligations 

• Corporate debt obligations

• Mutual funds listed on any recognised stock exchange or traded on over-the-counter markets

• Other short-term debt instruments

• Exchange Traded Funds

The Investment Manager may also use derivatives, such as options, futures and forward contracts to hedge 
against losses associated with changing interest rates, exchange rates and other market movements.

Manager RBC Investment Management (Caribbean) Limited

Classification Income fund

Base Currency Euros (EUR)

Inception Date of Fund December 31, 2008

Total Net Asset Value (NAV) EUR 1.09 million (as of June 30, 2025)

Management Expense Ratio 2.48% (as per the annual audited financial statements on June 30, 2025)

Distribution Periods N/A

Minimum Initial Investment EUR 1,000

Minimum Subsequent Investment EUR 100
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Investment Restrictions

The Investment Manager shall apply the following investment restrictions to investments attributable to the 
Fund: 

• Up to 95% in long-term securities. 

• Up to 100% in short-term securities. 

• At no time shall the Fund’s holdings of any class of securities issued by a single company exceed 10% of that 
class of securities. In addition, at no time shall more than 10% of the monies of the Fund’s total net asset 
value be invested in the securities of any single company. 

• The monies of the Fund may not purchase an investment for the purpose of exercising control or discretion 
over the management of the company or be invested in more than 10% of the outstanding voting securities 
or outstanding equity securities issued by any one company. 

• At no time shall the total borrowings of the Fund exceed 5% of its total net asset value. Borrowing will only be 
for the temporary purposes of meeting redemption requests while the Fund effects an orderly liquidation of 
portfolio assets or permitting the Fund to settle portfolio transactions. All borrowings must be repaid within 
six months from the date of borrowing. 

• The value of the Fund’s holdings in any one issue of government and other public securities shall not exceed 
30% of that issue. 

• The Fund should not hold more than 10% of its net asset value in assets that are not listed, quoted, readily 
tradeable on a securities market or readily tradeable on an over-the-counter market. This does not apply to 
government and other public securities.

• The Fund may invest in any warrants, options, futures, commodities and other derivatives for hedging 
purposes only. The Fund is restricted from writing uncovered options but may make covered calls without 
restriction.

• The Fund may not invest in another Collective Investment Scheme so that the value of the Fund’s holdings in 
units of the other Collective Investment Scheme (“the Target CIS”) exceeds 20% of the total Net Asset Value 
of the Fund; so that the Fund’s holdings in the Target CIS exceeds 25% of the units of the Target CIS or where 
the dates for calculating the Net Asset Value of the Target CIS are less frequent than those of the Fund.

Investment Assets (continued)
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Exposure
by Currency

Exposure
by Asset Class

Exposure
by Region

EUR 71%
USD 22%
MXN 7%

EUR Corporate Bonds 49%
USD Corporate Bonds 21%
EUR Equities 18%
MXN Government Bonds 7%
EUR Money Market 4%
USD Money Market 1%

North America 77%
Europe 18%
Trinidad & Tobago 5%

Exposure
by Sector

Financials 26%
Information Technology 12%
Healthcare 10%
Consumer Discretionary 9%
Communication Services 9%
Real Estate 8%
Consumer Staples 8%
Gov & State Agency 7%
Energy 6%
Money Market 5%
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Portfolio Composition & Fund Performance

Top Ten Holdings as of June 30, 2025

Calendar Returns as of June 30, 2025

Investment Mix as of June 30, 2025
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Description Coupon
Maturity 

Date
% of 
NAV

McDonald's Corporation 4.125  11/28/2035 9.46%

iShares MSCI World ETF 8.92%

iShares Core EURO STOXX 8.92%

AT&T Inc. 3.150  09/04/2036 8.63%

The Goldman Sachs Group, Inc. 6.450  05/01/2036 8.37%

Wells Fargo & Company 0.625  03/25/2030 8.22%

American Tower Corporation 1.000  01/15/2032 7.86%

Mondelez International Inc. 0.750  03/17/2033 7.55%

Thermo Fisher Scientific Inc. 1.500  10/01/2039 6.84%

United Mexican States 5.750  03/05/2026 6.55%

Note: For Exchange-Traded Funds and Mutual Funds, both the Coupon 
and Maturity Date are blank.
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Investor Profile

Individuals over eighteen (18) years of age and qualifying legal entities may purchase units of the Fund. In 
addition, the Fund is an eligible investment for the statutory funds of insurance companies and pension plan 
portfolios.

The Fund provides investors with the potential for capital appreciation. The Fund may be suitable for investors 
with a medium-term investment horizon and those with a medium tolerance for volatility.

Risk Disclosure 

Investment securities markets fluctuate constantly in reaction to interest rates, economic news, company 
specific news, geopolitical events and a wide range of other factors. The value of the investment securities 
in the mutual fund may change from day to day, reflecting changes in interest rates, economic conditions, as 
well as market and company news. As a result, the value of the units may go up and down, and the value of 
your units may be more or less when you redeem them than when you purchased them. Unlike bank accounts, 
Collective Investment Scheme (CIS) units are not covered by the Deposit Insurance Corporation.

Risk Rating

Due to the volatility inherent in investing in fixed income securities and exchange traded funds, the overall risk 
rating on this fund is medium.

Guarantee 

The Fund provides no guarantee as to the price of units or the investment returns. 

Tax Consequences

There are no tax charges or tax benefits associated with investing in this mutual fund or selling units in this 
mutual fund. 

Fees & Charges

Payable by the Fund

• Trustee, Investment Manager and Distributor Fee: Up to 1.50% of Assets under Management

• Administrative Expenses: The Fund’s Trustee shall pay out of the Fund all administrative expenses, including but 
not limited to legal, accounting, auditing and mailing fees, as well as expenses associated with the provision and 
publication of any reports or information necessary for complying with regulatory and statutory requirements. 

Payable by the Unitholder

There are no charges to the unitholder for subscriptions.

The redemption of units are subject to the following percentage charges based on the redemption value: 
• Under 180 Days 5%
• Between 180 and 365 days (inclusive)  3%
• Over 365 days 0%

Investor Profile, Risk Details, Guarantee & Tax Information
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General Information 

The Roytrin High Yield Fund was constituted via Deed of Trust in Trinidad & Tobago on June 25, 2008. 

The Net Asset Value per unit is calculated on every valuation day, which is any day from Monday to Friday on 
which banks in Trinidad & Tobago are open for business.

An investor may redeem units in cash up to a limit of €100,000 or one percent of the total value of Class B 
units in issue, whichever is lower, during any ninety-day period. Should a redemption request by an investor 
exceed this limit, units in excess of the limit may, at the discretion of the trustee, be redeemed in specie in 
proportion to the underlying assets. Where units are redeemed in specie, any costs incurred in transferring 
assets in specie will be applied to the investor’s account.

The prospectus is a concise outline of relevant information about the Fund which an investor should know 
before making a decision to purchase the Units. It contains information about the Fund as well as the names 
of the persons responsible for its organization and management. You are encouraged to read the prospectus 
in its entirety prior to making any investment decision. The prospectus is available at the website of  
www.rbc.com/caribbean.

Disclaimer 

The information contained in this Key Facts Statement has been provided by RBC Trust (Trinidad & Tobago) 
Limited. It is for informational purposes only and should not be construed as offering specific tax, legal, financial 
or investment advice and such information should not be relied upon for providing such advice. RBC Trust (Trinidad 
& Tobago) Limited takes reasonable steps to provide up-to-date, accurate and reliable information, and believes 
the information to be so when printed. Before making an investment decision, you should consult with a qualified 
financial advisor who can provide advice on the suitability of any investment for you based on your investment 
objectives, investment experience, financial situation and needs, or other relevant information. Performance is 
subject to variation and is likely to change over time due to interest rates, market conditions, tax rulings and other 
investment factors. Past performance should not be treated as an indicator of future performance. 

® / ™ Trademark(s) of Royal Bank of Canada. Used under license.   (10/2025)


