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Bourse Securities Limited

Statement of Management’s Responsibilities
For the year ended December 31, 2025

Management is responsible for the following:

Preparing and fairly presenting the accompanying unconsclidated financial statements of Bourse
Securities Limited, (‘the Company") which comprise the unconsolidated statement of financial
position as at December 31, 2025, the unconsclidated statement of comprehensive income, the
unconsolidated statement of changes in equity and the unconsolidated statement of cash flows
for the year then ended, and material accounting policies and other explanatory information;
Ensuring that the Company 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 Company's assets, detection/prevention of fraud, and the achievement of the Company's
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; and

Using reasonable and prudent judgement in the determination of estimates.

In preparing these Financial Statements, management utilised 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,

Hothing has come to the attention of management to indicate that the Company 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.

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

Senior Manager, Acgounting and

ChiefEXecutive Officer

Financial Control

March 25, 2026 March 25, 2026
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Independent Auditors' Report

To the Shareholders of
Bourse Securities Limited

Opinion

We have audited the unconsolidated financial statements of Bourse Securities Limited, (the
“Company”) which comprise the unconsolidated statement of financial position as at December 31,
2025, the related unconsolidated statements of comprehensive income, changes in equity and cash
flows for the year then ended and the accompanying notes to the unconsolidated financial statements,
including material accounting policy information.

In our opinion, the accompanying unconsolidated financial statements present fairly, in all material
respects, the financial position of the Company as at December 31, 2025, and of its financial
performance and its cash flows for the year then ended in accordance with IFRS Accounting Standards
as issued by the International Accounting Standards Board (“IFRS Accounting Standards”).

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 are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (“IESBA Code”) and we have fulfilled our ethical responsibilities in
accordance with the |[ESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Unconsolidated
Financial Statements

Management is responsible for the preparation and fair presentation of the unconsolidated financial
statements in accordance with IFRS Accounting Standards, and for such internal control as
management determines is necessary to enable the preparation of unconsolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the unconsolidated financial statements, management is responsible for assessing the
Company’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 Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Unconsolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the unconsolidated 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 unconsolidated financial statements.

BOO Trinity Limitesd, & Trinddad and Tobago company, is 3 member of B0 Intermational Limited, & UK company limited by guaramtes, and fommd part of the
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Independent Auditor's Report (continued)

Auditor's Responsibilities for the Audit of the Unconsoclidated Financial Statements (continued)

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 unconsolidated 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
errar, 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 Company's internal control.

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

Conclude on the appropriateness of the 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 Company’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 unconsolidated financial statements or, if
such disclosures are inadequate, to modify our opinion. Qur 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 Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the unconsolidated financial
statements, including the disclosures, and whether the unconsolidated 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.

Bro

March 25, 2026

Port of Spain,
Trinidad, West Indies



Bourse Securities Limited

Unconsolidated Statement of Financial Position

As at December 31, 2025
{Expressed in Trinidad and Tobago Dollars)
L

Notes 2025 2024
ASSETS
Current assets
Cash and cash equivalents 4 54,278,287 29,811,393
Financial assets at fair value through other
comprehensive income (“FYVTOCI™) 5 754,307,087 651,049,012
Financial assets at fair value through profit or loss
(“FVTPL™) 5 15,325,120 15,971,617
Financial assets at amortised cost 6 36,486,124 49,275,014
Other receivables 8 14,641,320 12,884,347
_Due from subsidiaries 10 266,009,378 296,638,902
Total current assets 1,141,047, 316 1,055,630,285
Mon-current assets
Property and equipment 7 11,038,281 9,623,620
Right of use assets 15 281,572 542,551
Investment in subsidiaries 9 8,857,220 8,857,220
Taxation recoverable - 2,599
Deferred tax asset 12 28,355,806 25,371,354
Total non-current assets 48,532,879 44,397,344
Total assets 51,189,580,195 $1,100,027,629
LIABILITIES AND EQUITY
Current liabilities
Repurchase agreements 13 848,298,490 769,084,874
Other liabilities 14 9,425,400 10,943,363
Option liability 16 3,121,278 2,741,672
Taxation payable 8,740 -
Total current liabilities 860,853,908 782,769,909
Hon-current liabilities
Deferred tax liability 12 22,724 492 434
Repurchase agreements 13 102,001,835 102,001,886
Lease liability 15 322,180 283,159
Total non-current liabilities 102,346,739 103,077,479
Total liabilities 963,200,647 885,847,388




Bourse Securities Limited

Unconsolidated Statement of Financial Position (continued)
As at December 31, 2025
{Expressed in Trinidad and Tobago Dollars)

HNotes 2025 2024
Shareholders' equity
Share capital 18 26,700,000 26,700,000
Revaluation reserve 19 5,344,070) (1,903,728)
_Retained earnings - 205,023,618 189,383,969
Total shareholders’ equity 226,379,548 214,180,241
Total liabilities and shareholders’ equity 51,189,580,195 51,100,027,629

The accompanying notes form an integral part of these unconsolidated financial statements.

On March 25, 2026, the Board of Directors of Bourse Securities Limited authorised these unconsolidated
financial statements for issue.

(
N{j"’/{) [M%vl Director { /’ Director
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Bourse Securities Limited

Unconsolidated Statement of Comprehensive Income
For the year ended December 31, 2025
(Expressed in Trinidad and Tobago Dollars)

e e I

T
Hotes 2025 2024

Interest income and interest expense
Interest income 21 57,687,831 54,846,362
Interest expense - 21 (32,962,191)  (28,178,985)
Net interest income 24 725,640 26,667,377
Other income
Unrealised loss on financial assets at FYTPL (net of

deferred taxes) 22 (275,599) (476,772)
Fee and commission income 23 4 788,444 5,176,138
Dividend income 24 571,566 739,569
Other operating income . 25 4,988,074 4,422,366
Total other income 10,072,485 9,861,301
Net operating income 34,798 125 36,528,678
Non-interest expenses
Net provision for expected credit loss on (“ECL") on

financial assets 149,158 (257,572)
Realised losses on option liability - (2,416,138)
Impairment of investment in subsidiary - (2,880,864)
Net loss on derecognition of financial asset at FYTOCI Sa (2,334,048) .
Personnel costs 26 (9,215,065) (8,104,745)
Depreciation and amortisation 7,16 (648,621) (730,453)
Other expenses . 27 (6,730,764) (9,447,537)
Total non-interest expenses (18,799,340) (19,837,309)
Profit before taxation 15,998,785 16,691,369
Taxation credit 28 1,482,055 1,685,151
Profit for the year after taxation 17,480,840 18,376,520
Other comprehensive income, net of taxes
Items that will not be reclassified subsequently to profit

or loss:
Unrealised (loss)/gain on investments in equity

instruments designated at FYTOCI (3,154,595) 345,302
Realised gains on investments in equity instruments

designated as FVYTOCI 5,058,964 671,766
ftems that may be reclassified subsequently to profit or

loss:
Unrealised loss on debt instruments designated as FVTOCI (181,893) (6,B66,141)
Provision for ECL on financial assets at FVTOCI (103,854) 276,692
Other comprehensive income/(loss) for the year, net of
taxes 1,618,622 (5,572,381)
Total comprehensive income for the year 519,099,462 5$12,804,139

The accompanying notes form an integral part of these unconsolidated financial statements.
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Bourse Securities Limited

Unconsolidated Statement of Changes in Equity
For the year ended December 31, 2025
{Expressed in Trinidad and Tobago Dollars)

T
Share Revaluation Retained Shareholder's
Notes capital reserve earnings equity
Balance as at January 1, 2025 26,700,000 (1,903,728) 189,383,969 214,180,241
Profit for the year after taxation . - 17,480,840 17,480,840
Other comprehensive income net
of taxes _ _- 1,618,622 - 1,618,622
Total comprehensive income 1,618,622 17,480,840 19,099,462

Transfer of realised gain on
investments in equity
instruments designated as

FVTOCI to retained earnings . (5,058,964) 5,058,964 -
_Dividends paid 20 - - (6,900,155) (6,900,155)
Balance as at December 31,
2025 $26,700,000 §(5,344,070) 5205,023,618 $226,379,548
Balance as at January 1, 2024 26,700,000 4,340,419 179,521,340 210,561,759
Profit for the year after taxation - . 18,376,520 18,376,520
Other comprehensive loss net of
taxes B - (2,572,381) ] - (5,572,381)
Total comprehensive income (3,572,381) 18,376,520 12,804,139

Transfer of realised gain on
investments in equity
instruments designated as

FVTOCI to retained earnings . 1671,766) 671,766 .
_Dividends paid 0 - g (9.185,657) (9,185,657)
Balance as at December 31,
2024 526,700,000 5(1,903,728) 5189,383,969 $5214,180,241

The accompanying notes form an integral part of these unconsolidated financial statements.
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