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Praetorian Property Mutual Fund 
 

Statement of Trustee’s Responsibilities 
 
 
The Trustee is responsible for the following: 
 

• Preparing and fairly presenting the accompanying consolidated financial statements of Praetorian 
Property Mutual Fund (the Fund) and its subsidiaries (together, the Group) which comprise the 
consolidated statement of financial position as at 30 June 2025 and the consolidated statements 
of comprehensive income, changes in net assets and cash flows for the nine month period then 
ended, and a summary of material accounting policies and other explanatory information; 

 

• Ensuring that the Group 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 
Group’s assets, detection/prevention of fraud, and the achievement of Group operational 
efficiencies; 

 

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

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

 

• Using reasonable and prudent judgement in the determination of estimates. 
 
In preparing these audited consolidated 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, management chose those considered most appropriate in the 
circumstances. 
 
The financial statements are prepared on a non-going concern basis as the Class B unitholders have 
voted to fix the termination date in accordance with the Trust Deed and Rules to 14 November 2021, 
14 November 2022, 14 November 2023, 14 November 2024 and 14 November 2025. 
 
The Trustee affirms that it has carried out its responsibilities as outlined above. 
 
 
 
 
 
 
 
 
 
  Trustee   Trustee 
25 September 2025 25 September 2025 
 
 



 

PricewaterhouseCoopers, PO Box 550, 11-13 Victoria Avenue, Port of Spain, 100902, Trinidad, West Indies 
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Independent auditor’s report 

To the unitholders of Praetorian Property Mutual Fund 

Our opinion 
In our opinion, the consolidated financial statements present fairly, in all material respects, the 
consolidated financial position of Praetorian Property Mutual Fund (the Fund) and its subsidiaries 
(together ‘the Group’) as at 30 June 2025, and their consolidated financial performance and their 
consolidated cash flows for the nine month period then ended in accordance with IFRS Accounting 
Standards. 

What we have audited 

The Group’s consolidated financial statements comprise: 

● the consolidated statement of financial position as at 30 June 2025; 

● the consolidated statement of comprehensive income for the period then ended; 

● the consolidated statement of changes in net assets for the period then ended; 

● the consolidated statement of cash flows for the period then ended; and 

● the notes to the consolidated 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 consolidated 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 Group 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. 

Emphasis of Matter – Use of non-going concern basis of preparation 
We draw your attention to Note 2 to the consolidated financial statements which states that Ordinary 
Resolutions were signed by the Class B unitholders on 15 October 2020, 28 October 2021, 31 October 
2022, 9 October 2023 and 6 November 2024 to fix the termination dates to 14 November 2021, 14 
November 2022, 14 November 2023, 14 November 2024 and 14 November 2025 respectively. 
Management have therefore prepared these consolidated financial statements using a non-going concern 
basis of accounting. Our opinion is not modified in respect of this matter. 
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Responsibilities of management and those charged with governance for the 
consolidated financial statements 
Management is responsible for the preparation and fair presentation of the consolidated financial 

statements in accordance with IFRS Accounting Standards, and for such internal control as management 

determines is necessary to enable the preparation of consolidated financial statements that are free from 

material misstatement, whether due to fraud or error.  

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

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

Auditor’s responsibilities for the audit of the consolidated financial statements 
Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated 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 consolidated 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 Group’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.  
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Auditor’s responsibilities for the audit of the consolidated financial statements 
(continued) 
● Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group'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 consolidated 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 Group to cease to continue as a 
going concern.  

● Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

● Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial 

information of the entities or business units within the Group as a basis for forming an opinion on the 

consolidated financial statements. We are responsible for the direction, supervision and review of the 

audit work performed for purposes of the group audit. We remain solely responsible for our audit 

opinion. 

 
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 
25 September 2025 
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Praetorian Property Mutual Fund 
 

Consolidated Statement of Financial Position 
(Expressed in Trinidad and Tobago Dollars) 

 
  As at 
 30 June 30 September 
 Notes 2025 2024 
  $ $ 
Assets 

Investment properties 5  --  370,739 
Investments at fair value through profit or loss 6  5,149,398  4,807,050 
Cash at bank   610,003  928,249 

  
Total assets   5,759,401  6,106,038 
 
Liabilities 

Taxation payable   1,615,350  1,570,834 
Other payables 7  461,319  296,901 
Units – Class B 8  200  200 

 
Total liabilities   2,076,869  1,867,935 
 
Total net assets   3,682,532  4,238,103 
 
Fund value 
 Units – Class A 8  50,000,000  50,000,000 
 Accumulated deficit   (46,317,468)  (45,761,897) 
 
Total fund value   3,682,532  4,238,103 
 
Net asset value per Class A unit 9  0.092  0.106 
 
 
The notes on pages 9 to 23 are an integral part of these consolidated financial statements.  
 
On 25 September 2025, the Trustee of Praetorian Property Mutual Fund authorised these consolidated financial 
statements for issue. 
 
 
 
 
  Trustee   Trustee 
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Praetorian Property Mutual Fund 
 

Consolidated Statement of Comprehensive Income 
(Expressed in Trinidad and Tobago Dollars) 

 
 Nine months ended Year ended 

 30 June 30 September 
 Notes 2025 2024 
  $ $ 
 
Income 

Interest   75,265  43,642 
Rental income   --  193,327 
Realised gain on sale of investment property   --  539,576 

 
Total income   75,265  776,545 
 
Expenses 

Net foreign exchange loss    (25,290)  (27,128) 
Fees, commissions and service charges 10  (590,441)  (580,629) 
Other administrative expenses   (14,381)  (254,358) 

 
Total expenses   (630,112)  (862,115) 
 
Net investment loss before taxation   (554,847)  (85,570) 
 
Taxation 11  (724)  (1,544,830) 
 
Net investment loss after taxation   (555,571)  (1,630,400) 
 
Total comprehensive loss for the period    (555,571)  (1,630,400) 
 
 
The notes on pages 9 to 23 are an integral part of these consolidated financial statements. 
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Praetorian Property Mutual Fund 
 

Consolidated Statement of Changes in Net Assets 
(Expressed in Trinidad and Tobago Dollars) 

 
  Accumulated 
 Note Units deficit Total 
  $ $ $ 
Nine month period ended 30 June 2025 
 
Balance at beginning of period  50,000,000 (45,761,897) 4,238,103 
 
Total comprehensive loss for the period  --  (555,571)  (555,571) 
 
Balance at end of period  50,000,000 (46,317,468)  3,682,532 
 
 
Year ended 30 September 2024 
 
Balance at beginning of year  58,000,000 (44,131,497) 13,868,503 
 
Repurchase of units 8  (8,000,000) -- (8,000,000) 
 
Total comprehensive loss for the year  -- (1,630,400) (1,630,400) 
 
Balance at end of year   50,000,000 (45,761,897) 4,238,103 
 
 
The notes on pages 9 to 23 are an integral part of these consolidated financial statements. 
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Praetorian Property Mutual Fund 
 

Consolidated Statement of Cash Flows 
(Expressed in Trinidad and Tobago Dollars) 

 
 Nine months ended Year ended 
 30 June 30 September 
 Note  2025 2024 
  $ $ 
 
Cash flows from operating activities 

Net investment loss before taxation  (554,847)   (85,570) 
Adjustments: 

Interest income   (75,265)  (43,642) 
Unrealised exchange gains on investment properties   --  (22) 
Foreign exchange loss  25,284  27,150 
Realised gain on sale of investment property  --  (539,576) 

 
Net investment loss before working capital changes  (604,828)  (641,660) 

 
Decrease in receivables  --  1,341,363 
Increase/(decrease) in payables  164,418  (678,497) 

 
  (465,694)  21,206 

Net taxation paid  (501)  -- 
 

  (440,911)  21,206 
Interest received  75,265  43,642 

 
Net cash flows (used in)/generated from operating activities  (365,646)  64,848 
 
Cash flows from investing activities 

 
Proceed on sale of investment properties  370,739  4,583,756 
Disposal of investments   24,131  -- 
Purchase of investments   (366,479)  (4,796,197) 

 
Net cash flows generated from/(used in) investing activities  28,391  (212,441) 
 
Cash flows from financing activity  

Repurchase of units 8  --  (8,000,000) 
 
Net decrease in cash and cash equivalents  (337,255)  (8,147,593) 
Cash and cash equivalents at beginning of period  928,249  9,103,097 
Exchange losses on cash and cash equivalents  19,009  (27,255) 
 
Cash and cash equivalents at end of period  610,003  928,249 
 
Represented by: 

Cash at bank  610,003  928,249 
 
 
The notes on pages 9 to 23 are an integral part of these consolidated financial statements. 
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1 Description of the Fund 
 

The following brief description of the Praetorian Property Mutual Fund (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. 

 
General 

 
The Fund is a Trinidad and Tobago based closed ended mutual fund, which provides an avenue for 
investment in a portfolio of real estate properties and other property-related securities, debt securities and 
money market investments in the Caribbean. The consolidated financial statements of the Fund for the 
year ended 30 June 2025 comprise the financial statements of the fund and its subsidiaries, Stoneham 
Investments Incorporated, Parquet Limited, Poui Limited and Yucca Limited. 

The Trustee of the Fund is RBC Trust (Trinidad & Tobago) Limited, while the Portfolio Managers are RBC 
Investment Management (Caribbean) Limited and Guardian Group Trust Limited (formerly Guardian 
Asset Management Limited).  The Fund is sponsored by RBC Royal Bank (Trinidad & Tobago) Limited 
and Guardian Life of the Caribbean Limited.  The Fund Administrator is Guardian Group Trust Limited.  
The Fund began operations effective 22 November 2002 and had an initial finite life of 7-12 years. 

The Termination Date of the Fund will be determined by Class B unitholders in accordance with the 
Declaration of Trust. If there is no resolution of unitholders to terminate the Fund on the 7th – 11th 
anniversary dates of the Fund’s commencement, the Fund would automatically terminate on the 12th 
anniversary date unless Class B unitholders resolve to extend the termination date. The Termination Date 
may be extended for a further period up to 3 years from the 12th anniversary on the advice of the Portfolio 
Managers and annually thereafter, having regard to the economic climate and other market conditions. 
Class B unitholders have resolved to extend the Fund’s termination date to 14 November 2021, 14 
November 2022, 14 November 2023, 14 November 2024 and 14 November 2025.  Trading of the Fund’s 
units on the Trinidad and Tobago Stock Exchange was suspended on 9 November 2017. 

 
 
2 Basis of measurement 
 

These financial statements have been prepared on a non-going concern basis in accordance with the 
accounting policies described in Note 3. 

The going-concern basis has not been used because the Fund is in the process of winding down its 
operations as outlined: 

• Ordinary Resolutions of the Class B unitholders in accordance with the Trust deed and rules which 
were passed on the 15 October 2020, 28 October 2021, 31 October 2022, 9 October 2023 and 6 
November 2024 to fix the termination dates to the 14th day of November 2021, 14th day of November 
2022, 14th day of November 2023, 14th day of November 2024 and 14th day of November 2025 
respectively. 

Liquidation of the Fund has been completed during the period, following the sale of Marigot Bay. The 
Trustee shall be entitled to retain out of any monies in its hands payments for all debts, liabilities, fees or 
commissions outstanding. The Trustee will then distribute to investors pro rata to the number of units held 
by them respectively all net assets of the Fund available. 

There were no material changes to the accounting policies, the carrying values of assets and liabilities or 
to income and expenses as a result of preparation of the financial statements on a non-going concern 
basis. 
 



Praetorian Property Mutual Fund 
 

Notes to the Consolidated Financial Statements (continued) 
30 June 2025 
(Expressed in Trinidad and Tobago Dollars) 
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3 Summary of material accounting policies 
 

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

 
a. Basis of preparation 

 
The consolidated financial statements of Praetorian Property Mutual Fund are prepared in 
accordance with International Financial Reporting Standards (IFRS). Refer to Note 2 for basis of 
measurement. 

 
The preparation of financial statements in conformity with IFRS requires the use of certain critical 
accounting estimates. It also requires management to exercise its judgement 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. 

 
No new or amended standards would have a significant impact on the Fund due to its current 
position. 

 
b. Consolidation 

 
(i) Subsidiaries 

Subsidiaries are all entities (including structured entities) over which the Fund has control. 
The Fund controls an entity when the Fund is exposed to, or has rights to, variable returns 
from its involvement with the entity and has the ability to affect those returns through its 
power over the entity. Subsidiaries are fully consolidated from the date on which control is 
transferred to the Fund. They are deconsolidated from the date that control ceases. 

The Fund applies the acquisition method to account for business combinations. The 
consideration transferred for the acquisition of a subsidiary is the fair value of the assets 
transferred, the liabilities incurred to the former owners of the acquiree and the equity 
interests issued by the Fund. The consideration transferred includes the fair value of any 
asset or liability resulting from a contingent consideration arrangement. Identifiable assets 
acquired and liabilities and contingent liabilities assumed in a business combination are 
measured initially at their fair values at the acquisition date. The Fund recognises any non-
controlling interest in the acquiree on an acquisition-by-acquisition basis, either at fair value 
or at the non-controlling interest's proportionate share of the recognised amounts of 
acquiree's identifiable net assets. 

Acquisition-related costs are expensed as incurred. 

If the business combination is achieved in stages, the acquisition date carrying value of the 
acquirer's previously held equity interest in the acquiree is re-measured to fair value at the 
acquisition date; any gains or losses arising from such re-measurement are recognised in 
profit or loss. 

Any contingent consideration to be transferred by the Fund is recognised at fair value at the 
acquisition date. Subsequent changes to the fair value of the contingent consideration that is 
deemed to be an asset or liability is recognised in profit or loss. Contingent consideration that 
is classified as equity is not re-measured, and its subsequent settlement is accounted for 
within equity. 

  



Praetorian Property Mutual Fund 
 

Notes to the Consolidated Financial Statements (continued) 
30 June 2025 
(Expressed in Trinidad and Tobago Dollars) 
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3 Summary of material accounting policies (continued) 
 

b. Consolidation (continued) 
 

(i) Subsidiaries (continued) 
 

The excess of the consideration transferred, the amount of any non-controlling interest in 
the acquiree and the acquisition-date fair value of any previous equity interest in the 
acquiree over the fair value of the identifiable net assets acquired is recorded as goodwill. If 
the total of consideration transferred, non-controlling interest recognised and previously held 
interest measured is less than the fair value of the net assets of the subsidiary acquired in 
the case of a bargain purchase, the difference is recognised directly in the income 
statement. 

For acquisitions of subsidiaries not meeting the definition of a business, the Fund allocates the 
cost between the individual identifiable assets and liabilities in the Fund based on their relative 
fair values at the date of acquisition. Such transactions or events do not give rise to goodwill. 

All the Fund companies have 30 September as their year-end. Consolidated financial 
statements are prepared using uniform accounting policies for like transactions. Accounting 
policies of subsidiaries have been changed where necessary to ensure consistency with the 
policies adopted by the Fund. 

Inter-company transactions, balances and unrealised gains on transactions between Fund 
companies are eliminated. Unrealised losses are also eliminated. When necessary, amounts 
reported by subsidiaries have been adjusted to conform with the Funds accounting policies. 

 

(ii) Changes in ownership interests in subsidiaries without change of control  

 
Transactions with non-controlling interests that do not result in loss of control are accounted 
for as equity transactions - that is, as transactions with the owners in their capacity as 
owners. The difference between fair value of any consideration paid and the relevant share 
acquired of the carrying value of net assets of the subsidiary is recorded in equity. Gains or 
losses on disposals to non-controlling interests are also recorded in equity. 

 
(iii) Disposal of subsidiaries 
 

When the Fund ceases to have control, any retained interest in the entity is re-measured to its 
fair value at the date when control is lost, with the change in carrying amount recognised in 
profit or loss. The fair value is the initial carrying amount for the purposes of subsequently 
accounting for the retained interest as an associate, joint venture or financial asset. In addition, 
any amounts previously recognised in other comprehensive income in respect of that entity are 
accounted for as if the Fund had directly disposed of the related assets or liabilities. 
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Notes to the Consolidated Financial Statements (continued) 
30 June 2025 
(Expressed in Trinidad and Tobago Dollars) 
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3 Summary of material accounting  policies (continued) 
 

c. Cash and cash equivalents 
 

Cash and cash equivalents are carried in the statement of financial position at cost. 

For the purposes of the statement of cash flows, cash and cash equivalents comprise cash at bank. 
 

d. Investment at fair value through profit or loss 
 

Investments are classified as investments at fair value through profit or loss.  The Trustee determines 
the classification of its investments at initial recognition.  An investment is classified in this category if 
acquired principally for the purpose of selling in the short term or if so designated by the Trustee. 

Purchases and sales of investments are recognised on the trade-date which is the date on which the 
Fund commits to purchase or sell the asset.  Investments are initially recognised at fair value 
excluding transaction costs.  Investments are de-recognised when the rights to receive cash flows 
from the financial assets have expired or where the Fund has transferred substantially all risks and 
rewards of ownership. 

Investments are subsequently carried at fair value.  Gains and losses arising from changes in the fair 
value of investments are included in the consolidated statement of comprehensive income in the 
period in which they arise. 

The Fund’s investments in mutual funds are subject to the terms and conditions of the respective 
mutual fund’s offering documentation.  The investments in mutual funds are primarily valued based 
on the latest available redemption price of such units for each mutual fund, as determined by the 
administrator of each mutual fund. The Fund establishes fair value of its investment in treasury bills 
using valuation techniques. These include the use of comparable recent arm’s length transactions, 
discounted cash flow analysis and other valuation techniques commonly used by market participants 
making the maximum use of market inputs and relying as little as possible on entity-specific inputs. 
The Fund’s investment in equity securities is based on current bid prices at the statement of financial 
position date. Changes in the fair value of investments are recognised in the consolidated statement 
of comprehensive income. 

 
e. Investment properties 

 
Investment properties refer to land or buildings held, whether by the owner or under a finance lease, 
to earn rentals or for capital appreciation or both.  Investment properties are initially measured at cost, 
including transaction costs. 

Investment properties are treated as long-term and are carried at fair value, representing open market 
value determined by subsequent sales proceeds for such properties. Changes in fair values are 
recorded in the consolidated statement of comprehensive income.  
 

f. Rental income receivable 
 

Rental income receivable arises from payments recoverable from rental customers and from property 
managers.  A provision for impairment of rental income receivable is established when there is 
objective evidence that the Fund will not be able to collect all amounts due according to the original 
terms of the receivables.  Significant financial difficulties of the debtor, probability that the debtor will 
enter bankruptcy or financial re-organisation, and default or delinquency in payments (more than 30 
days overdue) are considered indicators that the rental income receivable is impaired.  
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Notes to the Consolidated Financial Statements (continued) 
30 June 2025 
(Expressed in Trinidad and Tobago Dollars) 
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3 Summary of material accounting policies (continued) 

 
g. Provisions 

 
Provisions are recognised when the Fund has a present legal or constructive obligation as a result of 
past events, it is probable that an outflow of resources embodying economic benefits will be required 
to settle the obligations, and a reliable estimate of the amount of the obligation can be made. 

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. Leases 

 
Properties leased out under operating leases are included in investment property in the consolidated 
statement of financial position.  They are carried at fair value. 

Rental income is recognised on a straight-line basis over the lease term. 
 

i. Interest income 
 

Interest income is recognised in the consolidated statement of comprehensive income for all interest-
bearing instruments on an accrual basis using the effective interest method. 

 
j. Service charges 

 
Service charges are accounted for on the accrual basis. 

 
k. Expenses 

 
Expenses are accounted for on the accrual basis. 

 
l. Foreign currency transactions 

 
Functional and presentation currency 

 
Items included in the financial statements of each of the Fund’s entities are measured using the 
currency of the primary economic environment in which the entity operates (the “functional currency”). 
The consolidated financial statements are presented in Trinidad and Tobago dollars which is the 
Fund’s functional and presentational currency. 

 
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 
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 the consolidated statement 
of comprehensive income. Foreign exchange gains and losses that relate to cash and cash 
equivalents are presented net in the consolidated statement of comprehensive income.  
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Notes to the Consolidated Financial Statements (continued) 
30 June 2025 
(Expressed in Trinidad and Tobago Dollars) 
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3 Summary of material accounting  policies (continued) 

 
l. Foreign currency transactions (continued) 

 
Fund entities 

The results and financial position of all the Fund’s entities that have a functional currency different 
from the presentation currency are translated into the presentation currency as follows: 

(i) assets and liabilities for each statement of financial position presented are translated at the 
closing rate at the date of that financial position; 

(ii) income and expenses for each consolidated statement of income are translated at average 
exchange rates; 

(iii) all resulting exchange differences are recognised in the consolidated statement of 
comprehensive income. 

 
When a foreign entity is sold, liquidated or wound up, such exchange differences are recognised in 
the consolidated statement of income as part of the gain or loss on sale. 

 
m. Distribution of fund income 

Distributions of fund income are accounted for as an appropriation of the Accumulated Surplus in the 
period in which they are declared. 
 

n. Taxation 

The Fund is not subject to corporation tax on the income or profits derived from its unit trust business 
in Trinidad and Tobago nor is it subject to taxation in the territories outside of Trinidad and Tobago 
where it has an interest in investment properties. 
 

o. Units 

The units are not redeemable prior to the termination date or termination of the Fund. 

References to net assets and fund value throughout these financial statements refer to net assets 
attributable to holders of Class A units.  References to total liabilities in these financial statements 
refer to liabilities excluding amounts attributable to holders of Class A units.  Net asset value per unit 
has been determined as total assets less total liabilities (excluding net assets attributable to holders 
of Class A units) divided by the number of units outstanding. 

 
 
4 Critical accounting estimates and judgements in applying accounting policies 
 

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. 

There were no estimates and assumptions concerning the future made by the Fund for the period ended 30 
June 2025. 
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Notes to the Consolidated Financial Statements (continued) 
30 June 2025 
(Expressed in Trinidad and Tobago Dollars) 

(15) 

 
5 Investment properties 2025 2024 
 $ $ 

Balance at beginning of year  370,739  4,414,897 
Disposals  (370,739)  (4,044,180) 
Exchange differences  --  22 

Balance at end of year   --  370,739 

The investment properties consist of the following: 

Leisure properties 
Marigot Bay - St. Lucia  --  370,739 
  

 
Marigot Bay is legally owned by Parquet Limited, a company incorporated and registered in St. Lucia under 
the Companies Act, on 20 November 2007. Parquet Limited is wholly owned by RBC Trust (Trinidad and 
Tobago) Limited on behalf of Praetorian Property Mutual Fund. This property was sold during the period. 

 
 
6 Investments at fair value through profit or loss 
 

Mutual funds 
Money Market Fund - TT$  2,527  2,481 
Money Market Fund - US$   5,146,871  4,804,569 

  5,149,398  4,807,050 

The movements in investments may be summarised as follows: 

At beginning of year  4,807,050  10,748 
Exchange differences  --  105 
Disposals  (24,131)  -- 
Additions  366,479  4,796,197 

At end of year  5,149,398  4,807,050 
 
 
7 Other payables 
 

Other accrued expenses  461,319  296,901 

 
 
8 Units  
 

Class A 
Issued and fully paid 

40,000,000 units  50,000,000  50,000,000 

Class B 
Issued and fully paid 

20 units  200  200 
 
Pursuant to the Trust Deed, the Fund issued 40,000,000 Class A units at $5.00 each and 20 Class B units 
at $10.00 each on 22 November 2002. 
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8 Units (continued) 
 

Class A units are issued to the public and are classified as equity. Trading of these units was suspended 
from the Trinidad and Tobago Stock Exchange on 9 November 2017. Class A unitholders are entitled to 
receive dividends at the discretion of the Trustee on the advice of the Portfolio Managers and have rights to 
the Fund’s assets upon termination of the Fund. They also have the right to attend all unitholders meetings 
and vote on material matters except the winding up, liquidation and restructuring of the Fund. During the 
prior year, the Portfolio Managers made a partial repayment of $0.20 per unit totaling $8,000,000 to Class A 
unitholders on register as at 9 November 2017. 
 
Class B units are only issued to the Fund Sponsors and are classified as a liability. These units are not 
traded on the Trinidad and Tobago Stock Exchange. Class B Unitholders are not entitled to receive 
dividends and have no rights to the Fund’s assets upon termination of the Fund, save and except for their 
original investment. Class B Unitholders are entitled to one vote per unit with respect to winding up, 
liquidation and restructuring of the Fund. 

 
 
9 Net asset value per Class A unit 2025 2024 
 $ $ 
 

Total net assets  3,779,637  4,238,103 

Number of units issued  40,000,000  40,000,000 

Net asset value per unit  0.094  0.106 
 
 
10 Fees, commissions and service charges 
 

Professional fees  190,436  183,809 
Listing fees and other expenses  400,005  362,508 
Service charges and facility management fees  --  34,312 

  590,441  580,629 

Service charges and facility management fees relate to all other operational and maintenance costs that are 
paid to the property administrators. 

 
11 Taxation 

 
Corporation tax 
- Prior year under provision  --  1,542,500 
Business and green fund levies  223  2,330 
- Prior year under provision  501  -- 

  724  1,544,830 
 
The tax on net investment loss differs from the theoretical amount that would arise using the basic rate of 
tax as follows: 

Net investment loss before taxation   (554,847)  (85,570) 

Tax calculated at 30%  (166,454)  (25,671) 
Prior year adjustments  --  1,542,500 
Business and green fund levies  724  2,330 
Amounts not subject to tax  166,454  25,671 

  724  1,544,830  
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12 Financial risk management 
 

The Fund’s activities expose it to a variety of financial risks: credit risk, market risk (including currency risk, 
fair value interest rate risk, cash flow interest rate risk, other price risk) and liquidity risk. 

a. Credit risk 

(i) Definition 

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the 
other party by failing to discharge an obligation. 

 
(ii) Management of risk 

The Fund minimise its credit risk by limiting its counterparties to major banks, high credit quality 
financial institutions, recognised real estate property managers and rental customers. 
 

(iii) Maximum exposure to credit risk before collateral held or other credit enhancements 

The following table shows assets bearing credit risk for the Fund: 

 2025 2024 
 $ $ 

Investments  5,149,398  4,807,050 
Cash at bank  610,003  928,249 

  5,759,401  5,735,299 
(iv) Analysis of financial assets 

 Neither 
 past due 
 nor impaired 
 $ 

As at 30 June 2025 
Investments  5,149,398 
Cash at bank  610,003 

   5,759,401 
 
As at 30 September 2024 
Investments  4,807,050 
Cash at bank  928,249 

   5,735,299 
 
(a) Financial assets neither past due nor impaired 

Credit quality of financial assets 

The credit quality of financial assets bearing credit risk can be assessed by reference to 
external credit ratings if available or to ratings assigned by the Fund Administrator using 
an approach that is consistent with that used by the rating agency. This is analysed as 
follows: 

Financial assets are classified according to the long-term issuer credit ratings below: 

AAA: An obligor rated 'AAA' has extremely strong capacity to meet its financial 
commitments. 'AAA' is the highest issuer credit rating assigned by Standard 
& Poor's. 

AA: An obligor rated 'AA' has very strong capacity to meet its financial 
commitments. It differs from the highest-rated obligors only to a small 
degree.  
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12 Financial risk management (continued) 

a. Credit risk (continued) 

(iv) Analysis of financial assets (continued) 

(a) Financial assets neither past due nor impaired (continued) 

Credit quality of financial assets (continued) 

A: An obligor rated 'A' has strong capacity to meet its financial commitments but 
is somewhat more susceptible to the adverse effects of changes in 
circumstances and economic conditions than obligors in higher-rated 
categories. 

BBB: An obligor rated 'BBB' has adequate capacity to meet its financial 
commitments. However, adverse economic conditions or changing 
circumstances are more likely to lead to a weakened capacity of the obligor 
to meet its financial commitments. 

BBB-: An obligor rated ‘BBB-” demonstrates adequate capacity to maintain principal 
stability and to limit exposure to principal losses due to credit risk.  However, 
adverse economic conditions or changing circumstances are more likely to 
lead to a reduced capacity to maintain principal stability. 

 
BB, B, CCC,  

and CC: Obligors rated 'BB', 'B', 'CCC', and 'CC' are regarded as having significant 
speculative characteristics. 'BB' indicates the least degree of speculation and 
'CC' the highest. While such obligors will likely have some quality and 
protective characteristics, these may be outweighed by large uncertainties or 
major exposures to adverse conditions. 

BB: An obligor rated 'BB' is less vulnerable in the near term than other lower-
rated obligors. However, it faces major ongoing uncertainties and exposure 
to adverse business, financial, or economic conditions, which could lead to 
the obligor's inadequate capacity to meet its financial commitments. 

B: An obligor rated 'B' is more vulnerable than the obligors rated 'BB', but the 
obligor currently has the capacity to meet its financial commitments. Adverse 
business, financial, or economic conditions will likely impair the obligor's 
capacity or willingness to meet its financial commitments. 

CCC: An obligor rated 'CCC' is currently vulnerable, and is dependent upon 
favorable business, financial, and economic conditions to meet its financial 
commitments. 

CC: An obligor rated 'CC' is currently highly vulnerable. 

Not rated are financial assets held by a party that is not rated. 

The rating of financial assets neither past due nor impaired are analysed as follows: 

 BB BBB 

 $ $ 

Period ended 30 June 2025 
Investments  5,149,398 -- 
Cash at bank  -- 610,003 

  5,149,398 610,0031 

Year ended 30 September 2024 
Investments  4,804,037 3,013 
Cash at bank  -- 928,249 

  4,804,037 931,262  
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12 Financial risk management (continued) 

a. Credit risk (continued) 

(v) Concentration of risk of financial assets with credit exposure 

 Financial 
 institutions 
 $ 

As at 30 June 2025 

Investments  5,149,398 
Cash at bank  610,003 

  5,759,401 

 Financial 
 institutions 
 $ 

As at 30 September 2024 

Investments  4,807,050 
Cash at bank  928,249 

  5,735,299 

(vi) This fund does not hold any collateral against the balances bearing credit risk. 

(vii) There were no changes in the policies and procedures in managing credit risk compared to the 
prior year. 

b. Market risk 

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market prices.  Market risk comprises three types of risk: currency risk, 
interest rate risk and other price risk. 

(i) Currency risk 

(a) Definition 

Currency risk is the risk that the fair value or future cash flows of a financial instrument 
will fluctuate because of changes in foreign exchange rates. 

(b) Management of risk 

The strategy of dealing with currency risk is to as far as possible offset foreign currency 
liabilities with assets denominated in the same currency. 

(c) Concentration of currency risk 

 TT$ US$ BD$ Total 
As at 30 June 2025 

Assets 
Investments  2,527 5,146,871 -- 5,149,398 
Cash at bank  183,022 -- 426,981 610,003 

Total assets  185,549 5,146,871 426,981 5,759,401 

As at 30 September 2024 

Assets 
Investments  2,481 4,804,569 -- 4,807,050 
Cash at bank  163,232 -- 765,017 928,249 

Total assets  165,713 4,804,569 765,017 5,735,299  
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12 Financial risk management (continued) 
 

b. Market risk (continued) 
 

(i) Currency risk (continued) 
 

(d) Sensitivity analysis 
 

As at 30 June 2025, if the Trinidad and Tobago dollar had weakened/strengthened by 1% 
against the United States dollar with all other variables held constant, net investment 
income for the period and fund value would have been $ 51,469 (2024: $5,512) 
higher/lower, mainly as a result of foreign exchange gains/losses on translation of United 
States dollar denominated rental income receivable, mutual funds and other payables. 

 
As at 30 June 2025, if the Trinidad and Tobago dollar had weakened/strengthened by 1% 
against the Barbados dollar with all other variables held constant, net investment income 
for the period and fund value would have been $ 4,270 (2024: $2,408) higher/lower, 
mainly as a result of foreign exchange gains/losses on translation of Barbados dollar 
denominated cash at bank, rental income receivable and other payables. 
 

(e) There were no changes in the policies and procedures in managing currency risk 
compared to the prior year. 

 
(ii) Interest rate risk 

 
(a) Definition 

 
Interest rate risk arises from the effects of fluctuations in the prevailing levels of market 
interest rates on the fair value and future cash flows of financial assets and liabilities. 
Fixed interest securities expose the Fund to fair value interest rate risk. Floating rate debt 
instruments and cash and cash equivalents expose the Fund to cash flow interest rate 
risk. 

 
(b) Management of risk 

 
The Fund has significant short term investments in money market funds which are 
impacted by interest rate changes. The risk is managed by maintaining an appropriate 
mix of fixed rate instruments and cash and cash equivalents.  The money market funds 
allow flexibility in accessing funds as opportunities arise and market conditions change. 

 
(c) Concentration of interest rate risk 

 
The Fund’s exposure to interest rate risk is limited to its mutual funds balances. 

 
(d) Sensitivity analysis 

 
As at 30 June 2025, if interest rates had been 1% higher/lower with all other variables 
held constant, net investment income for the period and fund value would have been $ 
49,659 (2024: $24,089) higher/lower, mainly as a result of higher/lower interest income 
on mutual funds. 
 

(e) There were no changes in the policies and procedures in managing interest rate risk 
compared to the prior year. 
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12 Financial risk management (continued) 
 

b. Market risk (continued) 
 

(iii) Other price risk 
 

(a) Definition 

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. 

 
(b) Management of risk 

The Fund has no significant exposure to price risk as its financial assets are substantially 
comprised of fixed Net Asset Value’s (NAV) money market instruments with financial 
institutions.   

 
(c) Sensitivity analysis 

 
As at 30 June 2025, if prices had been 1% higher or lower with all other variables held 
constant, Net Investment Income for the period and the fund value would have been nil 
(2024: nil) higher/lower mainly as a result of higher/lower interest income on Exchange 
Traded Funds. 

 
(d) There were no changes in the policies and procedures in managing market risk 

compared to the prior year. 
 

c. Liquidity risk 

(i) Definition 
 

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated 
with financial liabilities. 

 
(ii) Management of risk 

 
The Fund’s financial assets portfolio is made up of primarily of cash. 

 
(iii) Maturity analysis of financial liabilities 

 
The Fund’s liabilities comprise other payables. Assets comprising rental income receivable, 
other receivables, investments at fair value through profit or loss, cash at bank are matched to 
these liabilities.  All balances are due within twelve months and equal their carrying balances as 
the impact of discounting is not significant. 

 
(iv) There were no changes in the policies and procedures in managing liquidity risk compared to 

the prior year. 
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13 Capital risk management 
 

The capital of the Fund is represented by the net fund value due to unitholders. The Fund’s objective when 
managing capital is to provide returns for unitholders and benefits of other stakeholders over the tenure of 
the Fund. 

The Trustee of the Fund monitors capital on the basis of the net asset value per unit. 

There were no changes in the policies and procedures in managing capital risk compared to the prior year. 
 
 
14 Fair value of financial assets and liabilities 
 

Cash and cash equivalents, rental income receivable and other current assets and liabilities are short term 
in nature and the recorded values are taken as indicative of fair value. 

 
Financial assets carried at fair value comprise of investments in mutual funds.  The classification of financial 
instruments at fair value can be determined by reference to the source of inputs used to derive the fair 
value.  The classification uses the following three-level hierarchy: 

 
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities. 
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 level in the fair value hierarchy within which the fair value measurement is categorized in its entirety is 
determined on the basis of the lowest level input that is sufficient to the fair value measurement in its 
entirety.  For this purpose, the significance of an input is assessed against the fair value measurement in its 
entirety.  If a fair value measurement uses observable inputs that require significant adjustment based on 
unobservable inputs, that measurement is a level 3 measurement. Assessing the significance of a particular 
input to the fair value measurement in its entirety requires judgement, considering factors specific to the 
asset or liability. 

 
The following table shows an analysis of financial instruments recorded at fair value by the level of fair value 
hierarchy: 

 
Year ended 30 June 2025 Level 2 Total 
  $ $ 

Mutual funds - TT$  2,527 2,527 
Mutual funds - US$   5,146,871 5,146,871 

   5,149,398 5,149,398 
 

Year ended 30 September 2024 Level 2 Total 
  $ $ 

Mutual funds - TT$  2,481 2,481 
Mutual funds - US$   4,804,569 4,804,569 

   4,807,050 4,807,050 
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15 Related party transactions 

The Fund’s portfolio managers are RBC Investment Management (Caribbean) Limited and Guardian Group 
Trust Limited (formerly Guardian Asset Management Limited).  The Fund’s administrator is Guardian Group 
Trust Limited (formerly Guardian Asset Management Limited).  The Fund’s Trustee is RBC Trust (Trinidad 
& Tobago) Limited. 

The following transactions were carried out with the above parties: 
2025 2024 

$ $ 
a. Interest income

- GAM Mutual Funds 75,201 43,624 
- Roytrin Mutual Funds -- 18 

75,201 43,642 

b. Year-end balances – (assets)

Mutual funds:
- GAM Mutual Funds 5,146,325 4,804,037 
- Roytrin Mutual Funds 256 258 

5,146,581 4,804,295 
c. Fund value

Number of units – Class A:
- Guardian Life of the Caribbean (Sponsor) 7,413,650 7,413,650 
- Key management personnel 99,000 99,000 

7,512,650 7,512,650 

These services are provided in accordance with the relevant agreements between the parties. 

16 Subsequent events 

There were no subsequent events. 




