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First Citizens Depository Services Limited 

Statement of Management's Responsibilities 

Management is responsible for the oiling 

+ Preparing and fairly presenting the accompanying financial statements of First Citizens Depository 
Services Lirhided which comprise the statement of fa.ia potion as at 30 September 2024 a the 
saer7n7 0f0or1pr@he in0ore charges in equya4cash hows for the year then ended,and 
a summary of significant accounting policies and other exp.agtor informetior, 

Ensuring that the Company keeps proper accounting records 

Selecting appropriate accounting policies and applying them in a consistent manner, 

pierentig monitoring and evaluating thesystern of internal control that assures secy of the 
Comnpany's assets, detection/prevention of fraud.and the achievement of th Comnpany's operational 
efficiencies 

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

Producing reliable financial reporting that cornoy with lows ad regulations, including the Companies 
Act the Fioil tiuion A.t (FA} 2008 Ad teSe tie Ae 

Using re nable and prudent[ugerent in te determination of estate 

ln preparing these audited financial statorrents management uilied the #RS Acounting Standards,as 
issued by the international Accounting Standards Board and adopted by the institute of Chartered 
Accountants o Trinidad and Tobago Mees RS Acounting Standards presented alternative 
a0counting treatments management chose toe 0ordered nostapp/0pie in the circursta0$ 

Nothing hes come to the attention of management to indicate that the Company w.l not rernin a going 
concern for the net twelve months from the reporting date or apt0the ate the a00or'paying financial 
statements have been authored/or issue, If.a 
Maag@rnetams that as carried out#ts responsibilities as 0ued above 
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Independent auditor's report 

To the shareholder of 
First Citizens Depository Services Limited 

Our opinion 
In our opinion, the financial statements present fairly, in all material respects,the financial position of First 
Citizens Depository Services Limited (the Company) as at 30 September 2024, and its financial 
performance and its cash flows for the year then ended in accordance wth IFRS Acounting Standards 

What we have audited 
The Company's financial statements comprise 

+ the statement of financial position as at 30 September 2024 
the statement of profit or loss and other comprehensive income tor the year then ended 
the statement of changes in equity tor the year then ended 
the statement of cash fews 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 0p/mi0n 

independence 
We are independent of the Company 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 management and those charged with governance for the 
financial statements 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFS Accounting Standards, and for such internal control as management determines is 
necessary to enable the preparation of financial stater7es that are free from material misstatement, 
whether due to fraud or error 
In preparing the 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 0opera0ions, Or has no realistic alternative but to d0 0 

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

PrieewaterhouseCoopers, PO Box 550 1-13 Victoria Avenue, Port of Spain, 100902, Trinidad, West Indies 
T (868) 299 0700,F; (868) 623 6025, www.pwc.com/tt 



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 a0oordae with ISAs will always detect a material misstatement when t 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 pant of an audit in accordance with ISA$, we exercise professional judgment and maintain professional 
scepticism throughout the audit We also 

identify and assess the nisks 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 omis.sic ns, misrepresent.a00s, or the Override of internal control 

Obtain ar 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 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 au0lit0r's rep0rt 
to the related disclosures in the financial statements or, f 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 Company 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 

1..lo.Co 
Port of Spaun 
Trinidad, West Indies 
28 November 2024 



First Citizens Depository Services Limited 

Statement of Financial Position 
(Expressed in Tioioded an_1oogo_Doters) 

As at 
30September 

Notes 2024 2023 
$'000 $'00o 

Assets 
Cash and cash equrants 5 171,951 171,483 
Statutory deposit with Central Bak 6 77 77 
Investment secures 

Fair value through other 0orpresiveioo 7(a) 84 84 
.Fair value through profit and loss 70) 17,133 16,692 

Other receivables ad pre00ye.$ 8 8445 7,563 
Due from related parties • 16.864 35,370 
Net investment in eternal6es 10 1.392 
Taxation receivable f 21,714 20.270 
Property ad equipment 1.2 801 19,312 
Assets l fed as held for ale 13 18,500 
Right-ofuse assets 4 3.505 6,418 
Intangible assets 1$ 17 649 
Deferred tax asses 18(a) 2.787 5.08 

Total asst 263.11 288.g72 
Llabllttle 
Funds held for third party custormers 16 23.663 59,444 
Customers' deposits 17 849 847 
Deferred tax liability 180) 5.236 6.034 
Other creditors and a0creeper.es 19 4,717 4,837 
Deferred in0ore 20 1,468 1,315 
Lea liabilities 4 3,753 6,843 
Talion paryable 2.898 1.195 

Total lie bi(tis 42.584 80.515 
Equity 
Share capital 21 165.000 15,000 
Statutory / 22 15,000 15,000 
Revaluation reserve 23 12.395 12,096 
Retained earnings 178.331 1$6.368 

Total equity 220.728 208.464 
Tota liabilities and equity 283.310 288.79 

The notes on pages8t5re an integral part of these financial stat net 

On 21November 2024,the Board of Directors of Fiest Cit.ens Depository Services Limited authorised 
these financial statements for issue 



First Citizens Depository Services Limited 

Statement of Profit or Loss and Other Comprehensive Income 
(Expressed in Trimitad and ooago Dotars 

Notes 

Year ended 
30 September 

2024 2023 
$'000 $'000 

Expenses 
Administrative ex0pee$ 
Other operating expenses 
Finance ost 

Total expenses 

Profit before taxation 
Taxation 

Proft for the year 

Other comprehensive income 
/terms that wit not be reclassified to profit or loss 

Reversal of impairment provision 
Revaluation of land and building 

Total other comprehensive income tor the year 

Total comprehensive income for the year 

27 
28 
14 

15.725 11.152 

Income 
Revenue from contracts with customers 24 
Other income 25 
Net interest income 26 
Unrealised loss gain/(loss Jon investment securities FVPL 

Total income 

51,609 50,476 
2.318 1.905 
1.820 1,756 

7 (17 

55.820 54.120 

(20.,618) (20.364) 
(11,908) (16,028) 

(240) (239 

G32.766) 36.631 

23.054 17.489 
8.582) (6.337 
14.462 11,152 

The notes on pages 8 to 50 are an integral part of these financial statements 



First Citizens Depository Services Limited 

Statement of Changes in Equity 
(Expressed in Trinidad an Tobago Dollars) 

Share Statutory Revaluation Retained 
Note capital reserve reserve earnings Total 

$'000 $'000 $000 $000 $000 

Balance at 1 October 2023 15.9000 15.000 12.096 166.3288 208.464 
Profit for the year 14.462 14,462 
Other comprehensive in0ore 

Reversal of imnpairment provision 964 964 
Revaluation of land and building 

Total comprehensive income 299 15.426 15.125 

Gain on disposal of equity 
investment at fair value through other 
comprehensive (net of tax 3.711 3.711 

Transfer of gain on disposal of equity 
investments at fair value through other 
comprehensive in0Ore (net of tax) 

(3.711) 3.711 

Transaction with owners 

Dividend paid 32 

Balance at 30 September 2024 18.000 15.000 12.385 178.331 a0.728 

Balance at 1 October 2022 15.,000 15.000 12.096 285.241 327.337 

Comprehensive income 

Profit for the year 1ff 11.f 

Total comprehensive inoore 

Transaction with owners 

Dividend paid 32 (130.025) (130,025) 

Balance at 30 September 2023 15.000 15.000 12.086 186.3288 308.484 

he notes on pages 8 to 50are an integral part of these financial statements 

(6) 



First Citizens Depository Services Limited 

Statement of Cash Flows 
(Expressed in Trinidad and 1ooogoDollars) 

Year ended 
30 September 

2024 2023 
$'000 $'000 

Cash flows from operating activities 
profit before taxation 
Adjustments to reconcile profit before taxation to net cash 

provided by operating activities 
Capitalised interest 
Unrealised gains/(losses) on investment securities at yVpL 
Interest paid on lease liabilities 
Depreciation and a070rbsabi0n 

Cash flows from operating activities before changes in 
operating assets and liabilities 

Changes in operating assets and liabilities 
Net increase in customers' deposits 
Net increase in other receivables and prepayments 
Net decrease/(increase) in amounts due frorn relate par0es 
Net (decrease )/increase in creditors a04a0cued exp001$e.$ 
Taxation paid 

Net cash inflow(outflow) from operating activities 

Cash flows from investment activities 
Additions to property and equipment and intangibles 
Adjustments to investments securities 
Proceeds for sale of investment securities 

Net cash inflow/(outflow) from investing activities 

Cash flows from financing activities 
Dividends paid 
Net investment in external leases 
Interest paid on lease liabilities 
peecipal paid on lease liabilities 

Net cash outflow from financing activities 

Net cash outflow for the year 

Cash and cash equivalents 
- at beginning of year 

- at end of year 

Represented by 
ash and cash equivalents 

The notes on pages 8to50are an integral part of these financial statements 

(223) 
(r3) 
240 

4.383 

27.381 

2 
(882) 

18,506 
(35,748) 
G.037 

2.222 

(427) 
(106) 

4,675 
4142 

(7,174) 
(1,392) 

(240) 
G.090) 

(11,896) 

(5.532) 

177.483 

171.85 

171.95 

17,489 

(223) 
17 

239 
4,635 

22.157 

2 
(261 

(19,378) 
884 

(8.397 
(4.993) 

(14) 

(14 

(130,025) 

(239) 
(2.999) 

(133.263) 

(138,270) 

315.753 

177.483 

177483 



First Citizens Depository Services Limited 

Notes to the Financial Statements 
30 September 2024 
(Epressec_i_Triad an Tobago Doiars] 

f General information 
First Citizens Depository Services Limited is inorporated in Trinidad ad Tobago, licensed under the 
Financial Institutions Act 2008. and registered with the Trinidad and Tobago Securities and Exchange 
Commnissign The Company acts as custodian and administrator to third parties and provides paying 
agency and registrar services The Company isa wholly owned subsidiary of fist Citizens Bank Limited 
(the Bank", the Parent') a Bank incorporate in Trinidad and Tobago. The Bank is a subsidiary of First 
Citizens Group Financial Holdings Limited (FCGFH, the Group)a subsidiary of First Citizens Holdings 
Limited (Holdings). Holdings is a Company owned by the Government of the Republic of Trinidad and 
T0bag0 (GORTT). Fiest Citizens Holdings Limited is the majority shareholder of FCGFH, with shareholding 
interest 0f 60.1% 
The Company's registered office is located at the 4"and 5° Floors. Albion Plaza, 22-24 Victoria Avenue, 
pot of Spain. 

2 Summary of material accounting policies 

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

a Basis of preparation 

These financial statements have been prepared in accordance with RS A0counting Standards IFS 
Accounting Standards comprise the following authoritative literature 

IRS Accounting Standards 
AS Standards 
interpretations developed by the [FRS interpretations Committee (FRIC Interpretations) or its 
predecessor body. the Standing interpretations Committee (SIC Interpretations) 

These financial statements are prepared under the historical ost convention as modified by the 
revaluation of financial assets at fair value and freehold premises 

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 Company'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 

(i) Standards, amendments and interpretations which are effective and have been adopted by the 
Company in the accounting period 

Amendments 1AS1 an IFRS Practice Statement 2 - Disclosure of Accounting Policies 
(Effective 1 January 2023). The amendments require that an entity discloses its material 
accounting policies, instead of its significant accounting policies Further amendments 
explain how an entity can identify a material accounting policy. Examples of when an 
accounting policy is likely to be material are added To support the amendment, the Board 
has also developed guidance and examples to explain and demonstrate the application of 
the four-step materiality process' described in FRS Practice Statement 2 

+ Amendments to 1AS 8- Definition of Accounting Estimates (Effective 1 January 2023). The 
amendments replace the definition of a change in accounting estimates withs definition of 
a0Counting estimates. Under the new definition, accounting estimates are monetary 
amounts in financial statements that are subject to measurement unertaint" Entities 
develop accounting estimates if accounting policies require items in financial statements to 
be measured ina way that involves measurement uncertainty.The amendments clarify that 
a change in accounting estimate that results fromn new information or new developments is 
not the correction 0fan error 



First Citizens Depository Services Limited 

Notes to the Financial Statements (continued) 
30 September 2024 
(Expressed in Trinidad and Tobago_Dollars) 

2 Summary of material accounting policies (continued) 

a Basis of preparation (continued 

(l) Standards, amendments and interpretations which are effective and have been adopted by the 
Company in the accounting period (continued 

Amendments to 1AS 12+Deferred Tax related to Assets and Liabilities arising from a Single 
Transaction (Effective 1 January 2023). The amendments clarify that the initial recognition 
exemption does not apply to transactions in which equal amounts of deductible and taxable 
temporary differences arise on initial recognition 

The amendments listed above did not have any impact on the amounts recognised in prior 
periods and are not expected to significantly affect the current or future periods 

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

The following standards, amendments ad interpretations to existing standards are not yet 
effective and have not been early adopted by the Company 

+ Amendments to 1AS 1-Classification of Liabilities as Current or Non-Current (Effective 1 
January 2024) The amendments air to promote consistency in applying the requirements by 
helping companies determine whether,in the statement of facial position, debt and other 
liabilities withs uncertain settlement date should be classified as current (due or potentially 
due to be settled within one year) or non-current 
Amendments to AS 1.Non.current liabilities with covenants (Effective 1 January 2024) 
These amendments laity how conditions with which an entity must comply within twelve 
months after the reporting period affect the classification ofa liability.The amendments also 
aim to improve information an entity provides related to liabilities subject to these conditions 
Amendments to RS 16-Leases on sales and Leaseback (Effective 1 January 2024) 
The amendments include requirements for$ale and leaseback transactions [ [FS 16 t0 
explain how a entity a0Counts fora$le and leaseback after the date of the transaction 
Sale and leaseback transactions where some or all the lease payments are variable lease 
payments that do not depend on an index or rate are most likely to be impacted 
Rs$t.General requirements for disclosure of sustainability-related financial information 

(Effective 1 January 2024). This standard includes the core framework for the disclosure of 
material information about sustainability-related risks and opportunities across an entity's 
value chain 

+ IFRS $2-Climate-related disclosures information (Effective 1 January 2024). This is the first 
thematic standard issued that sets out requirements for entities to disclose information about 
climate related risks and opportunities 

+ IFRS 18, Presentation and Disclosure in Financial Statements This is the new standard on 
presentation and disclosure in financial statements, with a focus on updates to the statement 
of profit or loss The key new concepts introduced in IRS 18 relate to 

the structure of the statement of profit or loss 
required disclosures in the financial statements for certain profit or loss performance 
measures that are reported outside an entity's financial statements (that is, management 
defied performance measures) and 
enhanced principles on aggregation and disaggregation which apply to the primary 
financial statements and notes in general 

The Company is in the process of assessing the impact of the new and revised standards not yet 
effective on the financial statements and does not anticipate any material impact 

(9) 



First Citizens Depository Services Limited 

Notes to the Financial Statements (continued) 
30 September 2024 
(Expressed in Trinidad and Tobago_Dollars) 

2 Summary of material accounting policies (continued) 

(i) Functional and presentation currency 

ltems included in the financial statements are measured using the currency of the primary 
economic environment in which the entity operates (the functional currency), The financial 
statements are presented in Trinidad and Tobago dollars, which is the Company's functional 
and presentation currency_The exchange rate between the TT dollar and the US dollar as at 
the date of these statements was TT$6.6926 = US$1.00 (2023.11$6.6926 = US$1.00). This 
rate represents the First Citizens Group mid-rate 

(in) Transactions and balances 

Foreign currency transactions are translated into the functional currency at 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 
Statement o4 Profit or Loss an Other Comprehensive Income 

Changes in the fair value of monetary securities denominated in foreign currency classified as 
Fair Value through Other Comprehensive Income (FVOCI)are analysed between translation 
differences resulting from changes in the amortised cost of the security and other changes in 
the carrying amount of the seunity. Translation differences related to changes in the amortised 
cost are recognised in profit or loss and other changes in carrying amount are recognised in 
equity Translation differences on nor-monetary iterns such as equities classified as F VOCI 
financial assets are inCluedin other Corprehensive income 

C. Cash and cash equivalents 

Cash and cash equivalents comprise of cash balances on hand,deposits with financial institutions 
and short-term highly liquid investments that are easily convertible to cash and have a low risk of 
changing in value with maturity of tree months or less from the date of acquisition 

d financial assets and financial liabilities 

(i) Financial assets 

The Company la sifies its financial assets based on the following business models 

Hold to collect 
Hold to collect and sell gr 

+ Hold for trading 

Based on these factors, the Company classifies its assets into one of the following three 
measurement categories 

Hold to Collect- Amortised cost 

Financial assets that are held for collection of contractual cash flows where those 
cash flows represent solely payments of principal ad interest ($Pp), and that are 
not designated at fair value through profit or loss (FVPL) are measured at amortised 
0gt The carrying amount of these assets is adjusted by any expected credit loss 
allowance recognised and measured as described in Note 3a.(v). interest income 
from these financial assets is included in Net interest income" using the effective 
interest rate method 

(10) 



First Citizens Depository Services Limited 

Notes to the Financial Statements (continued) 
30 September 2024 
(Expressed in Trinidad an 1o9ago Dollars) 

2 Summary of material accounting policies (continued) 

d Financial assets and financial liabilities (continued) 

(i) financial assets (continued) 

Hold t Collect & Self - Fair value through other comprehensive income (FVOCI) 

financial assets that are held for pllection of contractual cash flows and for selling the 
assets, where the assets cash flows represent solely payments of principal and interest, and 
that are not designated gt FypLare measured at fair value through other comprehensive 
income Movements in the carrying amount are taken through 0CI, except for the recognition 
of impairment gains or losses, interest revenue ad foreign exchange gains and losses on 
the instrument's amortised cost which are recognised in profit or loss When the financial 
asset is derecognised, the cumulative gain or loss previously recognised in 0Cl is 
reclassified from equity to profit and loss and recognise in Net interest income Th.% 
interest income fromn these finial assets is include in Net interest income using the 
effective interest rate method 

told for Trading.Fair value through profit or loss (FPL 

Financial assets that do not meet the criteria for amortised cost e VOCI are measured at 
fair value through profit or loss A gain or log on debt investment that is subsequently 
measured at fair value through profit or loss is recognised in profit or loss and presented in 
the Statement of Profit or Loss and Other Comprehensive income within Other income" in 
the period in which#tarises 

(a) Debt instruments 

Debt instruments are those instruments that meet the definition ofa financial liability from 
the issuer's perspective, such as loans, government ad corporate bonds 
Classification and subsequent measurement of debt instruments depend on 

(i) the Company's business model for managing the asset, and 
(ii) the cash flow characteristics of the asset 

The business moel reflects how the Company manages its assets in order to generate 
cash flows An assessment is made at portfolio level and includes an analysis of factors 
suchas 

The stated objective and policies of the portfolio and the operation of those in 
practice More specifically whether the Company's objective is solely to collect the 
contractual cash foes from the assets or it to collect both the contractual cash flows 
and cash flows arising from the sale of the assets 
Past experience on how the cash ws for these assets were collected 
Determination of performance targets for the portfolio, how evaluated and reported to 
key management personnel 
Management's iientfecation of and response to various risks, which includes but not 
lirited to, liquidity risk, market risk, credit risk, interest rate risk 
Management considers. in classifying ts assets, the level of historical sales and 
torecasted liquidity requirements 

(1 



First Citizens Depository Services Limited 

Notes to the Financial Statements (continued) 
30 September 2024 
(Expressed in Trimiodad and Tobago_Dollars) 

2 Summary of material accounting policies (continued) 

d financial assets and financial liabilities (continued) 

(i) Financial assets (continued) 

(a) Debt instruments (continued) 

Company's business model (continued) 

Arising out of the assessment, the portfolios were deemed to have the business models 
identified as follows 

fr value through other Fair value through 
Amortised cost comprehensive incom profit or loss 
(Hold to collect (Hold to collect&$el) (Hold for tradin' 

Cash and cash Floating NAV Mutual 
lent Funds 

Other receivables 

Due from related 

Where the business model is to hold assets to collect contractual cash flows or to collect 
contractual cash flows ands.ell, the Company assesses whether flows represent solely 
payment of principal and interest ($pl test) In making this assessment, the Company 
considers whether the contractual cash flows are consistent withe basic lending 
arrangement ie interest includes only consideration for the tire value of money, credit 
risk, other basic lending risks and a profit margin that is consistent with a basic lending 
arrangement Where the contractual terms introduce exposure to risk or volatility that are 
inconsistent withe basic lending arrangement, the related financial asset is classified and 
measured at fair value through profit or loss 

The Company reclassifies debt investments when and only when its business model for 
managing those assets changes The reclassification takes place from the start of the 
fest reporting period following the change Such changes are expected to be very 
infrequent and none occurred during the peniod 

Equity instruments are instruments that meet the definition of equity from the issuer's 
perspective; that is, instruments that do not contain a contractual obligation to pay and 
that evidence a residual interest in the issuers net a4l$ 

(12) 



First Citizens Depository Services Limited 

Notes to the Financial Statements (continued) 
30 September 2024 
(Expressed in Trinidad and Tobago_Dollars) 

2 Summary of material accounting policies (continued) 

(i) Financial assets (continued) 

(b) Equity instruments (continued) 
Th Company subsequently measures all equity investments at fair value through profit 
or loss, except where the Company's management has elected,at initial recognition, to 
irrevocably designate an equity investment at fair value through other comprehensive 
income Thee financial assets are presented within investment securities held to collect 
and sell The Company's policy is to designate equity investments as F VOCI when those 
investments are held for purposes other than to generate investment returns When this 
election is used,fair value gains and losses are recognised in OClandare not 
subsequently reclassified to profit or loss, including on disposal impairment losses (and 
reversal of impairment losses) are not reported separately from other changes in fair 
value Dividends, when rep0e100gad f@turn 0n such investments, 0obirue to be 
recognised in profit or loss as other income when the Company's night to receive 
payments is established 

Gains and losses on equity investments classifedag FV9Lare included in the Statement 
of Profit or Loss and Other Comprehensive income 

(c) impairment 

The Company assesses ona forward-looking basis the expected credit losses (ECL) 
associated wth its investment securities carnied at amortised cost an VOCI The 
Company recognises a loss allowance for such losses at each reporting date The 
measurement of ECL reflects 

An unbiased and probability-weighted amount that is determined by evaluating a 
range of possible outcomes 
The tire value of money, and 
Reasonable and supportable information that is available without undue cost or effort 
at the reporting date about past events, current conditions and forecasts of future 
economic conditions 
Note 3a(v) provides more detail of how the expected credit loss allowance is 
measured 

for receivables and related party balanes, the Company applies the simplified approach 
permitted by rS 9. Note 3. (ii) gives further details 

(3) 



First Citizens Depository Services Limited 

Notes to the Financial Statements (continued) 
30 September 2024 
(Expressed in Trinidad and Tobago_Dollars) 

2 Summary of material accounting policies (continued) 

d Financial assets and financial liabilities (continued 

All purchases and$ales of investment securities are recognised on the trade-date - the 
date on which the Company commits to purchase or sell the asset Financial assets are 
initially recognised at fair value plus transaction costs. Financial assets are de-recognised 
when the nights to receive cash flows from the fanoil asset have expired or have been 
transferred and the Company has transferred substantially ll risks and rewards of 
ownership 

(ii) Financial liabilities 
Finacil liabilities ate classified and subsequently measured at amortised cost Financial 
liabilities include funds held as paying agent for bondholders, customer deposits, due to 
related parties and creditors and accrued expenses Financial liabilities are de-recognised 
when they have been redeemed or otherwise extinguished (that is, when the obligation 
specified in the contract is discharged, cancelled or expired) 

e Lease transactions 

For ail new contracts entered to. me Com?""es whether a contract is. or contains.a 
lease. Alease ig defied as a contract that coveys the night-of.sea asset fora period of 
time in exchange for consideration" Teases$ whether a contract conveys the night-of-use of 
an asset the Company assesses whether 

the contract contains an identfed asset which is either explicitly identified in the contract 
or implicitly specified by being identified at the time the asset is made available to the 
Company 
the Company has the night to obtain substantially all the economic benefits from use of the 
assets through the period of use 
the Company has the night to direct the use of the asset throughout the period of use. The 
Company has this night when it has the nights to direct how and for what purpose the 
asset is used 

(i) The Company as the lessee 

The Company recognises leases as night-of-use asset and a lease liability at the date al 
which the leased asset is available for use by the Company. The night of use is initially 
measured at the cost, which comprises the initial amount of the lease liability, any initial direct 
cost incurred,an estimate of any cost to dismantle and remove the asset or to restore the 
asset an4less any lease inoentrve received 

The Company depreciates the night-of-use assets on a straight line basis from the 
commencement date to the earlier of the end of the useful life of the night-of-use asset or the 
end of the lease term The estimated useful lives of night-of-use assets a determined on 
the same basis &s those of property, plant and equipment The Company also assess the 
right-of-use asset for impairment when such indicators exists 
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2 Summary of material accounting policies (continued) 

e. Lease transactions (continued) 

(i) The Company as the lessee (continued) 

The Company measures the lease liability at the present value of the lease payments not 
paid at the commencement date, discounted using the interest rate implicit in the lease or if 
that rate cannot be readily determined, the Company's incremental borrowing rate, which is 
the Repo rate Lease liabilities include the net present value of the following lease payments­ 

feed payments, including in-substance fixed payments. less any lease incentive 
variable lease payments that are based onan index ora rate, initially measured using the 
index or rate at the 0oroenoeen date 
amount expected to be payable by the Company under residual value guarantees 
the exercise price under a purchase option, if the Company is reasonably certain to 
exercise that option 
lease payments in an optional renewal period,if the Company is reasonably certain to 
exercise 
penalties for early termination of a lease if the lease term reflects the Company 
exercising this option 

The lease liabilities wilt be rerr ured when there is a change in future lease payments from 
a change in rate or index or if the Company changes its assessments of whether it will 
exercise an extension or termination 0pion 

Payments associated with short-term leases anal low-value assets are re009rise 0n a 
straight-line basis as expenses in the income statement. Short-term leases are leases with 
term of twelve (12) months or less. Low-value assets omprise tT equipment and small items of 
offie furniture. However, the Company currently does not hold any low value assets or short 
term leases 

(i) The Company as the lessor 

When assets are held subject toa finance lease the present value of the lease payments is 
recognised as an asset in the Statement of Financial Position. For internal leases, the net 
investment is carried in Due to related parties. External leases are carried in Net investment in 
external leases The difference between the gross receivable and the present value of the 
receivable is re0ogn eas unearned finance inoore. Lease income is recognised over the 
term of the lease using the net investment method (before tax), which reflects a constant 
periodic rate of return on the remaining balance of the asset for each period 

t Property and equipment 

Freehold land and building are shown at fair value based on assessments performed by 
management or by independent valuators every tree year$.less subsequent depreciation for 
buildings. Valuations are performed with sufficient regularity to ensure that the fair value of a 
revalued asset does not differ materially from its carrying amount 

Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying 
amount of the assets and the net amount is restated to the revalued amount of the asset The 
valuations of freehold land and building are re-assessed when circumstances indicate there may be 
a material change in value 

(15) 
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2 Summary of material accounting policies (continued) 

f property and equipment (continued) 

Revaluation surpluses are credited directly to equity under the heading revaluation reserve To the 
extent the surplus reverses a previous deficit charged to income in respect of the same asset, it is 
recognised in the Statement o4 oft or Loss and Other Comprehensive Income Revaluation 
deficits not covered bya previous surplus of the same asset are charged to the Statement of Proft 
0r Loss and Other Comprehensive Income 

All other property, plat and equipment are recorded at historical cost less accumulated 
depreciation. Historical cost includes expenditure that is directly attributable to the acquisition of the 
terns 

Subsequent costs are included in the asset's carrying amount or recognisedasa separate asset, 
as appropriate, only when it is probable that future economic benefits associate} with the item will 
flow to the Company ad the cost of the item can be measured reliably All otter repairs and 
maintenance are charged to the Statement of Profit or Loss and Other Comprehensive income 
during the financial period in which they are incurred 

Depreciation and amortisation are computed onll assets except land 

The ptvision for depreciation andanortis.tion is computed using the straight-line method to 
allocate their cost to their residual values over their estimated useful lives as follows 

Buildings 
Equipment and furniture 
Computer equipment 
Motor vehicles 
eased property 
leasehold improvements 

50years 
4.5years 
years 
4years 
4years (term of the lease) 
Amortised over the life of the lease 

Thea#sets' useful lives are reviewed and adjusted f appropriate at each reporting date 
Assets that are subject to a00ri$a00nae f@vi@wed#or impair7en whenever eve0l$ Of 
changes in circumstance indicate the carrying amount may not be recoverable 

where the carrying arount ofan asset is greater than its estimated recoverable amount, it is written 
down immediately to its recoverable amount The recoverable amount is the higher of the assets fair 
value less cost to sell and value in use Gains and losses on disposal of premises and equipment 
are determined by reference to their carrying amount andare taken into account in determining 
operating profit When revalued assets are sold, the amounts included in revaluation reserve are 
transferred to retained earnings 

g Intangible assets 

Intangible assets 0or7prise a0quited corputers0fware and hi0en0es.Computer software ad 
licences are initially recognized at cost, which includes the purchase price (net of any discounts and 
rebates) and other directly attributable cost of preparing the asset for its intended use 

Direct expenditure which enhances or extends the performance of ornputer software beyond 
its specifications is added to the original cost of the software. Costs associated with 
maintaining te computer software are 0e00g0is.e1a$ an expense when incurred 

(16) 
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2 Summary of material accounting policies (continued) 

9 Intangible assets (continued) 

Computer software development costs are recognised as assets when the following criteria are met 

(i) ltis technically feasible to complete the software and use it 
(i) Management intends to complete the software and use it 
(in) There is an ability to use the software 
(iv) Adequate technical, financial and other resources to complete the development and to use it 
(v) Theexpenditure attributable to the software during its development pan be reliably measured 
The software development costs are amortised using the straight-line method over their useful lives 
but not exceeding a period of three years 

h l0core tar 

The tax expense tor the year comprises current and deferred tax and is recognised in the Statement 
of Profit or Loss and Other Comprehensive Income 
The current income tax charge is calculated on the basis of the tax laws enacted or substantively 
enacted at the Statement of Financial Position date in the countries where the company operates 
and generates taxable income. Management periodically evaluates positions taken in tax returns 
with respect to situations in which applicable tax regulation is subject to interpretation. It establishes 
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities 

Deferred income tax is recognised on temporary differences arising between the tax bases of 
assets and liabilities and their carrying amounts in the financial statements. However, deferred 
tax liabilities are not recognised f they arise from the initial recognition of gc wilt deferred 
income tax is not accounted for fit arises from initial recognition of an asset or liability in a 
transaction other than business combination that at the tire of the transaction affects neither 
accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and 
laws) that have been enacted or substantively enacted by the Statement of Financial Position 
date and are expected to apply when the related deferred income tax asset is realised or the 
deferred income tax liability is settled 

Deferred income tax assets are recognised only to the extent that it is probable that future 
taxable profit wilt be available against which the temporary differences can be utilise The 
principal temporary differences arise from depreciation on property, plant and equipment and 
the revaluation of financial assets available for-sale and freehold land and building 

Deferred income tax assets and liabilities are offset when there is a legally enforceable night to 
offset current tax assets against current tax liabilities and when the deferred income taxes 
assets ad liabilities relate to income taxes levied by the same tax.a0on authority on either the 
same taxable entity or different taxable entities where there is an intention to settle the 
balances on a net basis 

(17) 
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2 Summary of material accounting policies (continued) 

i Employee benefits 

() Pension plans 

The Company's employees are members of the First Citizens Group (the Group') 
defined benefit plan. A defied benefit plan defies an amount of pension benefit that 
an e01pl0ye¢ will receive on retirement, usually dependent 0n 0¢ Qr more factors $uCh 
as age, years of service and compensation This pension plan is funded by the 
payments from employees and the Group, taking account of the recommendations of 
independent qualified actuaries The Group defined benefit plan operates as a plan that 
shares risks among subsidiaries of the Group that are under common control 

The Group $ policy is to recognise the net defined benefit cost of the plan in the 
separate financial statements of First Citizens Bank Limited, the entity which is legally 
considered the sponsoring employer for the plan The Company recognises a ost 
equal to its contribution payable for is employees inits separate financial statements 

(i) Proffit sharing and bonus plans 

The Company recognises8liability andan expense for bonuses and profit.gharing, 
based ona formula that takes into consideration the profit attributable to the Company'$ 
shareholders after certain adjustments Th6 Company recognises a provision where 
contractually obliged or where there isa past practioe that has created constructive 
obligation 

Fees and commissions income from contracts with customers a 0008sue1base on the 
consideration specified ina contract with customer The Company recognises revenue 
when it transfers control over aservice to a Custorer 

The information about the nature of the type of services and the timing of the satisfaction of 
performance obligations in contracts with customers, including significant payment terms and 
related revenue recognition policies areas follows­ 

(i) Custodian services 

The Company provides custodian services to Trinidad and Tobago pension plan funds, 
collective investment schemes (CIS) other funds ad other subsidiaries within the 
Group. Custodian fees are calculated based on a percentage of the fund value or 
market value of the assets under custody. These Custodian fees are billed and payable 
at least quarterly in arrears 

Revenue from custodian services is recognised over tire as the services are provided 

(ii) Administration services 

The Company provides administration services for Collective investment Schemes (CI) 
managed by the Group Fees are chargedasa percentage of the average net asset 
value per annum, billed and payable at least quarterly in arrears 

Revenue is recognised over treas the services are provided 

(18) 
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2 Summary of material accounting policies (continued 

j fee and commission income (continued) 

(iii) Bond paying agency and registrar services 
The Company provides bond paying agency and registrar services on behalf of issuers of 
various debt instruments issued within Trinidad ad Tobago and the wider Caribbean 
region. Fees are payable annually inarrears or in advance based on the provisions laid out 
within the specific agreement 
Revenue is recognised over time as the services are provided 

(iv) Accounting services 

The Company provides accounting services for other subsidiaries within the group. A fat fee 
is charged for this service, billed and payable on a monthly basis 
Revenue is re0ogised over tire as the s40vi0es are pr0wiled 

k. interest income and expense 
Interest income and interest expense are recognised in the Statement of Profit or Loss and Other 
Comprehensive Income for ll interest beaning instruments on an accrual basis using the effective 
yield method based on the actual purchase pnice 

Dividends 

Dividends that are proposed and declared during the peniod are accounted for as an appropriation of 
retained earnings in the Statement of Changes in Equity 

m. Provisions 
Pro isics are recognised when the Company has a present legal or constructive obligations a 
result of past events, #tis more likely than not that an outflow of resources embodying economic 
benefits wilt be required to settle the obligation, and%reliable estimate of the amount of the 
obligation can be made 
Where there are a number of similar obligations, the likelihood that an outflow wit 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 itern included in the same 
class of obligations may be small Provisir ns are measured at the present value of the expenditure 
expected to be required to settle the obligation using a pretax rate that reflects current market 
assessments of the time value of money and the risks specific to the obligation The increase in the 
provision due to the passage of time is recognised as interest expense 

n. Fiduciary activities 
The Company acts as Custodian which results in the holding or placing of assets on behalf of 
individuals, trusts, retirement benefit plans and other institutions These assets and income arising 
thereon are excluded from these financial statements. as they are not assets of the Company (Note 
34) 

0. Offsetting financial instruments 
Finial assets and liabilities are offset and the net amount reported in the Statement of Financial 
Position when there is a legally enforceable night to set off the recognised amounts and there is an 
intention to settle on a net basis. or realise the asset and settle the liability simultaneously 
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3 financial risk management 

The Company's activities expose it to variety of financial risks ad those activities involve the analysis, 
evaluation, acceptance and management of some degree of risk or combination of risks Taking risk is 
core to the financial business, and the 0patio0nal tis.ks are an inevitable 0oseQue 0f being in 
business The Company's aim is therefore to achieve an appropriate balance between risk and return 
and minimise potential adverse effects on the Company's financial performance 

Fiest Citizens Depository Services Limited is part of the First Citizens Group and the Company is 
governed by the Group's risk management policies These 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$ysterns The Company regularly reviews its risk 
management policies and systems to reflect changes in markets, products and emerging best practice 

Risk management framework 
The Board of Directors has overall responsibility for the establishment and oversight of the Group's risk 
management framework. As part of its mandate the Board establishes written principles for overall risk 
management,as well as ensuring that policies are in place covering specif areas of risk The most 
significant types of risk are credit risk, liquidity isk. market risk and nor-financial risks. Market is 
includes currency risk, interest rate risk ad other price risks including commodity ad equity risk 

The Group utilizes the three lines of defense concept to manage risk The first line encompasses the 
units which design and implement controls to mitigate the risks which they face the second line are 
control functions such as risk management and face functions which monitor the fest line against 
these standards/controls The third line is th Group's internal audit function, which provides additional 
assurance ad independent review of risk management and the control environment 
To assist the Board of Directors in tufting its duties. two Board Sub-Committees are in place to monitor 
and report to the Board of Directors on the overall risks within the Group - the Board Enterprise Risk 
Management (BERM) Committee and the Board Credit Committee (8CC and two Senior Management 
Committees the Senior Management Enterprise Risk Management Committee (SME RMC) and the 
Asset Liability Commnitee (ALCO) 

The Group Enterprise Risk Management unit. headed by the Group Chief Risk O#feet (GCRO), reports 
to both Sub-Committees through the SMERMC This unit is responsible for the identification, analysis, 
measurement, monitoring and control of credit market and operational risks for the Group through the 
Group Credit Risk Management Unit (GCRAM), Group Market Risk Unit (GMR'), Group Operational Risk 
and Controls Unit (GORC) Group Enterprise Risk Management also facilitates the monitoring of the 
Group's risk profile in relation to its risk appetite ad the impact of developments in the aforementioned 
risk areas on strategy and how strategy should be adjusted in light of these developments 
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3 Financial risk management (continued) 

Riske management framework (continued) 

The Asset Liability Committee's role is to manage and monitor the policies and procedures that address 
the financial risks associated with changing interest rates, foreign exchange rates and any factors that can 
affect the Group's liquidity. The ALCO seeks to limit risk to acceptable levels by monitoring and anticipating 
possible pricing differences between assets and liabilities across the Group via the Group Treasury and 
International Trade Centre The Group Treasury and international Tade Centre's primary role and 
responsibility is to actively manage the Group's liquidity.The ALCO is also supported in some specific 
areas of activity by the Market Risk Committee 
he Group internal Audit department is responsible for the independent review of risk management and the 
control environment ad reports its findings and recommendations to the Board's Audit Committee 

a Credit nis 
Credit risk is the risk of incurring facial loss, should any of the Company's customers, clients or 
market counterpartes fail to fulfil their contractual obligations to the Company The Company does 
not engage in the extension of credit therefore credit risk is largely restricted to cash and cash 
equivalents, receivables from customers and amounts due from related parties 

(l) Credit risk management 
In its management of credit risks, the Group has established an organisational structure which 
supports the lending philosophy of the Group This structure comprises the Board of Directors, 
the Board Credit Committee (BCC), Senior Management Enterprise Risk Management 
Committee (SMERMC). the Group Chief Risk Orf@er (GCRO), the Group Credit Risk 
Management (GCRM) unit and the internal Audit department The Board of Directors maintains 
general oversight to ensure that policies and procedures are consistent with the strategic 
direction and credit philosophy of t Grouped that they serve to bring the required level of 
protection over assets that are exposed to credit risks To facilitate day to day decision making 
and timely implementation of decisions, the Board has delegated authority for specific areas to 
specific committees an/or officers with an appropriate reporting system to the Board. The BCC 
focuses primarily on credit risk appetite and in so doing sanctions amendments to credit policies, 
delegation of lending authority to senior management and credit requests exceeding the authority 
of management The SME RAMC together with the GCRO monitors the effectiveness of credit 
policies and procedures ad may direct charges to strategies to improve the effectiveness of 
policies The major focus of GC is to formulate credit policies, monitor compliance with them 
and on a continuous basis to assess their relevance to the changing business environment Most 
of these policies re established and communicated through the Group's documented Credit 
Policy manuals Thee documents set out in deta the policies governing the lending function 
and provides a opretensive framework for prudent nisk management of the credit function 
The estimation of credit exposure tor risk management purposes is complex and requires the use 
0of models. as the exposure varies with changes in market conditions, expected cash flows and 
the passage of time The assessment of credit risk of portfolio of assets entails further 
estimations as to the likelihood of defaults occurring, of theassociated loss ratios and of default 
correlations between ounterparties The Company measures credit risk using Probability of 
Default (PD), Exposure at Default (EAD') and Loss Given Default (LG0) 
This is similar to the approach used for the purposes of measuring Expected Credit Loss 
(ECL) under IFRS 9 (Note 3.a (iv)) 
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3 ieancial risk management (continued) 

a Credit risk (continued) 

(in) Credit risk grading 
The Company uses the Group's internal credit risk grading or ratings which reflect its 
assessment of the nisk profile ge pp of counterpartieg The Company utilises one (1) rating 
model for all fancial assets 

Investment secunties 

For sovereign and corporate investment securities, the ratings published by Standards 
and Poor's Rating Agency (S&P), Moody's, Fitch and Canicris where available, are used 
For sovereigns with no S&P, 4Moody's. Fitch or Canicnis rating. the Group's Economic 
Research Unit uses a model based on the S&P, Moody's or Fitch methodology to 
generate a rating For corporate investment securities with no external rating, rating is 
assigned using the Group's Borrower Risk Rating (BR) model 

$&, Moody's or Feh published ratings are continuously monitored and updated. The 
pp'«associated with each rating are determined based on realised default over the prior 
12 months, as published by the rating agency.The ratings generated by the BRR model 
are also updated annually 

he Table below provides8 comparative view of the rating models used by the Group 

• erct 
Analytic i. Csorre ' rcG $4P Rig ting Risk ting Codd lntpeon 

tine6t (Corporte) 
Scurti) 

AAA AA ,. 
' 9 

AAA A E Low Risk 

AA # 2 95 ' Low Rik 
vestment 

Grad 888+, 888. 888- •• 3 90 Low Risk 

88+. B8. 88- • • 85 Modert Ri 
8+.8.8 8 $ h Risk 

Speculative CCC+, CCC. CCC- 
Grade CC+,Cc.CC-C+.C c • 80 

C- y 4tile 
D 0 7 65 n Default 

(in) Expected credit loss measurement 

The Company applies the simplified approach to all receivables from clients and amounts due 
from related parties At initial recognition, the Company recognizes a loss allowance based on 
Lifetime ECLs. This approach does not require the significant estimation and judgement 
necessary to determine whether there have been changes in credit risk and whether such 
changes are significant A provisn matrix is used to measure the lifetime ECL 
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3 Financial risk management (continued) 

a. Credit risk (continued) 

(iii) Expected credit loss measurement (continued) 

For all investments IFRS 9 outlines a three-stage model for impairment based on changes 
in credit quality sine initial recognition as summarised below 
+ A financial instrument that is not credit-impaired on initial recognition is classified in 

Stage 1 and has its credit risk continuously monitored by the Group 
+ fa significant increase in credit risk ('SICR") since initial recognition is identified, the 

financial instrument is moved to Stage 2 but is not yet deemed to be credit-impaired 
fthe financial instrument is credit-impaired, the financial instrument is then moved to 
Stage 3. Please refer to Note 3.a.(iv) for a description of how the Group defines credit­ 
mpaired and default 

+ Financial instruments in Stage 1 have their ECL measured at an amount equal to the 
portion of lifetime expected credit losses within the next twelve (12) months 
Instruments in Stages 2 or 3 have their ECL measured based on expected credit 
losses on a lifetime basis. lease refer to Note 3.a.(v) for a description of inputs, 
assumptions and estimation techniques used in measuring the ECL 

+ A pervasive concept in measuring ECL in accordance with IFRS 9 is that it should 
consider forward- looking information. Note 3.a.(vi) includes an explanation of how the 
Company has incorporated this in its ECL model 

+ Purchased or originated credit-impaired (POCI) financial assets are those assets that 
are credit-impaired on initial recognition. The ECL is always measured on a lifetime 
basis and is deemed built-in" to the fair value on origination. A credit impaired 
effective interest rate is used to amortise these instruments to their maturity. Changes 
to the life-time expected credit losses are adjusted in the amortised prices. 

Further explanation is also provided of how the Company determines appropriate 
groupings when ECL is measured on a collective basis (refer to Note 3.a.(vii)) 

The following diagram summarises the impairment requirements under rps 9 (other than 
purchased or originated credit-impaired financial assets) 

Change in credit quality since initial recognition ----'---'------'-----�----• 
stage1 ha...a.__?"...al st3 

Significant increase in credit 
risk) (Credit -impaired assets) 

12month expected credit losses Lifetime expected credit losses Lifetime expected credit losses 
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3 Financial risk management (continued) 

a Credit risk (continued) 

Significant increase in credit risk (S/CR 

The Company considers a financial instrument to have experienoeda significant increase 
in credit risk when the following criteria have been met 

investment securities 

Criteria Hold to Col old to Collect ad Se.f Single8or High Yi.l Portfolii 

Absolute Measure D.15% or higher pp-25% or higher 

AND AND AND 

Relative mead Ore notch downgrade (ivestrent 0 notch downgrade (investment securities 
$4Cu$ cael scale 

OR OR OR 
Absolute measure Eurobondsin 3CDS Breach Eur , dis in T 3CDS Breach 

Special Consideration Evidence0fas fostraiafilied evidence of cash flow strain ad implied 
inc aseddetaut mis.k increased default rig. 

The Company has not used the low credit risk exemption for any financial instruments in both the 
year ended 30 September 2024 and 2023 

Significant decrease in credit nisk (SDCFR) 

With respect to the cure for SICR. the Company considers a significant decrease in credit 
risk has occurred when the following happens 

Investment securities 

Criteria Hold to Collect/Mold to Collect and Single B or High Yield Portfolio 
Sell 

Absolute Measure PD.below 125% PD below 20% 

AND AND AND 

Relative measure One notch upgrade One notch upgrade 
(investment securities rating scale) (investment securities rating scale) 

OR OR OR 
Relative Measure No Trigger 3 CDS breach for at least No Trigger 3 CDS breach for at least 

10 consecutive trading days 10 consecutive trading days 

Special Issuer has met contractual payments lssuer has met contractual payments 
Consideration consistently for a period of one-year consistently for a period of one-year 

fromn initial classification of ee 2 from initial classification of Ste 2 
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3 Financial risk management (continued) 

a. Credit risk (continued 

(iv) Definition of default and credit-impaired assets 

The Company defines a financial instrument as in default or credit impaired, when it meets 
the following criteria 

Quantitative criteria 
The borrower is more than ninety (90) days past due on its contractual payments 

Qualitative criteria 
The borrower meets unlikeliness to pay criteria, which indicates the borrower is in 
significant financial ifeult.These are instances where 

The borrower formally files for bankruptcy or there is a commencement of foreclosure 
proceedings 

The obligation is classified doubtful or worse as per the Group's classification process 

Restructure proceedings or an indication of the intention to restructure is initiated by the 
$suer 

The criteria above have been applied to all financial instruments held by the Company and 
are consistent with the definition of default used for internal credit risk management 
purposes. The default definition has been applied consistently to model the Probability of 
Default (PD), Exposure at Default (EAD) and Loss Given Default (LGD), throughout the 
Company's expected loss calculations 

An investment instrument is considered to no longer be in default (ie to have cured) when 
it has been restructured. An exception exists for credit impaired facilities at origination 

(v) Measuring ECL- Explanation of inputs, assumptions and estimation techniques 

The Expected Credit Loss (CCL)is measured on either a twelve (12) month (12M) or 
lifetime basis depending on whether a significant increase in credit risk has occurred since 
initial recognition or whether an asset is considered to be credit-impaired.Expected credit 
losses are the discounted product of the Probability of Default (PD). Exposure at Default 
(EAD), and Loss Given Default (LGD), defined as follows 

pprepresents the likelihood of a borrower defaulting on its financial obligation (as 
defined in Note 3.a.(iv), either over the next twelve (12) months (12M PD), or over the 
remaining lifetime (Lfetime PD) of the obligation 
eADis based on the amounts the Company expects to be owed at the time of default 
over the next twelve (12) months (12MEAD) or over the remaining lifetime (Lifetime 
EAD). The EAD is calculated as the outstanding balance 
LG0isexpressedas the percentage of loss expected to be incurred if the default 
occurs over the remaining expected lifetime of the investment security and represents 
management's expectation of the extent of loss ona defaulted exposure. LGD varies 
by seniority of claim and product type, while the availability of collateral is factored 
before LG0is considered 
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3 Financial risk management (continued) 

a Credit risk (continued 

(v) Measuring ECL - Explanation of inputs, assumptions and estimation techniques (continued) 

PDs 

The investment securities pp for sovereign and corporate instruments are taken from 
the Standard & 0or's (S&P') Annual Sovereign Default and Rating Transition Study and 
the Annual Global Corporate Default and Transition Study. respectively 

EAD 

for amortising products and bullet repayment loans. EADis based on the contractual 
repayments owed by the borrower over a twelve (12) month or lifetime basis This will also 
be adjusted for any expected overpayments made by a borrower. Early repayment 
assumptions are also incorporated into the calculation 

For revolving products, the EADis calculated by talking the current drawn balance and 
adding a credit conversion factor (CCF) which adjusts for the expected drawdown of the 
remaining unutilised liit by the time of default These assumptions vary by product type 
and current limit utilisation band, based on an analysis of the product's usage over a two 
(2) year period. (Note 3.a.(vi)) 

LGD 
For sovereign investment securities, LG0s are obtained from Moody's investor Services 
Data Report on Sovereign Global Default and Recovery Rates (1983-2022). Corporate 
investment securities LG0s are based on the standard terms for North American corporate 
entities CDS contracts, taken from Moody's Analytics' CDS-implied EDE Credit Measures 
and Fair-value Spreads 

(vi) Forward-looking information incorporated in the ECL models 

"""ton otEcu incorporates toward-looking information. The company has 
performed historical analysis and identified the key economic variables impacting credit risk 
and expected credit losses for each portfolio 

Determination of macroeconomic scenarios and probabilities 

For each country in which the Company has investment securities, management performs 
scenario analysis to determine the irnpact of future economic conditions on the PD in these 
countries Two key Macroeconomic Variables (ME Vs which drive the economy are 
determined for each sovereign These AME\Vs are largely determined by Management's 
judgement. based on knowledge of the sovereign and wilt only be used in the model if they 
correlate with the credit rating drivers and meet a priori expectations. The MEVg' impact on 
each of the sovereign's credit rating drivers is quantified through ordinary least squares 
regression. To establish senanios, the MEVgs are shocked such that the official forecast for 
each year moves up and down by a multiple of the historical standard deviation to establish a 
best and worst case These new data points are inputted into the sovereign credit rating 
model a0da0w credit rating is derived in the worst an best Cases for each sovereign. Data 
used in the update of the model as at 31 August 2024 incorporate the global economic 
conditions as at that particular point in tirnee 
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3 Financial risk management (continued) 

a Credit risk (continued) 

(vi) Forward-looking information incorporated in the ECL models (continued) 

Determination of macroeconomic scenarios and probabilities (continued 

Credit ratings were forecasted for the next three years using these macro-economic 
scenarios. The weightings applied to the forecasted ratings were 60% for year 1,20% each 
for year2and3 These weightings were determined based on management's judgment and 
experience 

These economic variables and their associated impact on the PD, EAD and LGD vary by 
financial instrument Management judgment has also been applied in this process Forecasts 
of these economic variables (the base economic scenario")are provided by the Economics 
Research Unit on a periodic basis and provide the best estimate view of the economy over 
the next three years Afer three years, to project the economic variables out for the full 
remaining lifetime of each instrument, a mean reversion approach has been used The 
impact of these economic variables on the PD, EAD and LGD has been determined by 
performing regression analysis to understand the impact changes in these variables have 
had historically on default rates and LGD 

The most significant period-end assumption used for the ECL estimate as at 30 
September 2024 is GDP, given the significant impact on company financial performance 

(vi) Risk limit control and mitigation policy 

Th Company structures the levels of credit risk it undertakes by placing limits on the amount 
of nisk accepted in relation to a single borrower, groups of borrowers, industry and country 
segments The Company monitors its concentration of credit exposure so that no single 
borrower default wilt have material impact on the Company These limits are implemented 
and monitored by the Group Credit Risk Management Unit through the Group Credit Policy 
Manual in instances where it is strategically beneficial and adequately documented, the 
Company would seek approval on an exception basis for variation to the approved limits from 
the Board of Directors 

(a) Single borrower and borrower group exposure limits 

Limits established by regulatory authorities have been incorporated into the credit policies 
where concentration is restricted by limiting credit amounts toa percentage of the capital 
base This is supportedbyastringent reporting requirement andis further enhanced by 
polic requiring periodic review of all commercial credit relationships 

(b) industry exposure limits 

These limits have been established based ona ranking of the riskiness of various 
industries The ranking is guided by a model developed for the Group for this purpose 
The model utilises a scale incorporating scores of 1 to 6 with 1 being the least risky 
Exposure limits as a percentage of the total credit portfolio have been established to the 
various industry exposure categories based on the risk ranking 
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3 financial risk management (continued) 

a. Credit risk (continued) 

(vi) Risk limit control and mitigation policy (continued) 

(c) Country exposure limits 

Exposure limits have been established for sele ted countries which are considered to be 
within the Company's target market Three (3) risk categories have been developed 
and the selected countries have been assigned to these categories based either on 
ratings issued by acceptable rating agnies or the Company's own internal assessment 
of the strategic direction of the Company.Maximum cross border exposure has been 
limited toa pre-determined portion of total assets and this amount is allocated to the 
various risk categories with a larger share being allocated to the more highly rated 
categories 

(d) impairment and provisioning policies 

The Company's impairment provision policy is covered in detail in Note 2(d) () (c) 

(vii) Maximum exposure to credit risk before credit risk collateral held or other credit enhancement 

Gross maximum exposure 
Cash and cash equivalents 
Statutory deposit with Central Bank 
Investment securities 
Net Investment in external leases 
Other receivables 
Due from related parties 

2024 
$'000 

171,951 
77 

17217 
1.392 
7,611 

16,864 

15.112 

2023 
$'000 

171,483 
77 

16.776 

6.179 
35,370 

336.888 
The above table repr nts a worst case scenario of credit risk exposure to the Company 
without taking account of any colateral held or other redit enhancements attached 

b. Market nisk 

The Company takes on exposure to market risk, which is the risk that the fair value or future cash 
flows of a financial instrument will fluctuate because of changes in market factors. Market risks 
arise from open positions in interest rate, currency, commodity and equity products, all of which 
are exposed to general and specific market movements and changes in the level of volatility of 
market rates or prices such as interest rates. credit spreads foreign exchange rates and equity 
pnoes 
The market risks arising from trading and non-trading activities are measured separately by the 
Group Market Risk department who submit reports to the Senior Management Enterprise Risk 
Committee (SMERMC) on a regular basis and also reports via the Enterprise Risk Unit to the 
Board Enterprise Risk Committee to enable Board oversight of market risk issues. Additionally, 
on a monthly basis, the Company's Market Risk Committee reviews and approves the yield 
curves used to value all investment securities and reports on this into the Company ALCO This 
Committee also provides for the consideration of the Company AL_CO technical information that 
may be relevant to Current and developing market conditions from time to time 

(28) 
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3 financial risk management (continued) 

b. #Markt risk (continued') 

(i) Currency risk 

The Company takes on exposure to effects of fluctuations in the prevailing foreign currency 
exchange rates on its financial position and cash flows The market risk associated with 
maintaining foreign currency exposures is monitored monthly by the Company's 
Asset/Liability Committee. The Company does not currently engage in any hedging 
activities 

Foreign currency exposure for financial assets and financial liabilities 

As at 30 September 2024 

TT0 Us0 Tota 
$'000 $'000 $'000 

financial assets 
Cash and cash equivalents 71,185 100.766 171,951 
Statutory deposit with Central Bank 77 77 
Investment securities 17.217 17.217 
Other receivables 7,327 455 7,782 
Net investments in external leases 1,392 1,392 
Due from related parties 16.864 16.864 
Total financial assets 114.082 101.21 215.283 
financial liabilities 
Funds held as paying agent for bondholders 22,020 1,643 23.663 
Customers' deposits 849 849 
Lease liabilities 3,753 3.753 
Other creditors and accrued expenses 4.8985 22 4.717 
Total financial liabilities 31.317 1.665 32.9882 
Net statement of financial position 82.745 88.588 182.301 
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3 financial risk management (continued) 

b Maret nisk (continued) 

(i) Currency risk (continued) 

Foreign currency exposure for financial assets and financial liabilities (continued) 

As at 30 September 2023 

TTD Us0 Tota 
$'000 $000 $'000 

Financial asset.$ 
Cash and cash equivalents 80.106 97.377 171,483 
Statutory deposit with Central Bank 77 77 
Investment securities 16.776 16,776 
Other receivables 5.842 337 6,179 
Due from related parties 36.370 35.370 
Total financial assets 138.17 97.714 235.885 
financial liabilities 
Funds heldas paying agent for bondholders 35.006 24,438 59.444 
Customers' deposits 847 847 
lease liabilities 6.843 6.843 
Other creditors and accrued expenses 4,812 25 4.8327 

Total financial liabilities 47.508 24.463 21.971 
Net statement of facial posit 80.88 73.281 163.914 
fthe TT$ appreciates by 100 basis points (2023 100 basis points) against the US$, the 
profit would decrease by $995,560 (2023 $732510). The average change for the last three 
(3)years was nit (2023 nil') There was no change in the foreign exchange rate between 
2024 an6d 2023 

(ii) Interest rate nisk 

Interest rate risk management focuses on potential changes in net interest income resulting 
from changes in interest rates. product spreads and mismatches in the re-pricing between 
interest rate sensitive assets an hiabiles 

he Company tales on exposure to the effects of fluctuations in the prevailing levels of 
market interest rates on its financial position and future cash flows. Fair value interest rate 
risk is the risk that the value 0fa financial instrument will fluctuate because of the changes in 
market interest rates Cashflow interest rate risk is the risk that the future cash flows ofa 
financial instrument will fluctuate because of the changes in market interest rate 

The Company takes on exposure to the effects of fluctuations in the prevailing level of 
market interest rates on both its fair value and cash flow risks. interest earnings are 
immaterial, and the Company does not have any long-term borrowings. Hence, interest rate 
risk does not have a significant impact on its operations 
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3 Financial risk management (continued) 

b Market risk (continued 

(ii) interest rate nisk (continued 

The table below summnarises the Company's exposure to interest rate nisix The assets and liabilities are categorised by the contractual 
date 

As at 30 September 2024 
None 

Up to 1to3 3to 12 1to5 0ver interest 
f month months month year 5 year bearing Total 

$'00o $'000 $'000 $00o $'000 $'000 $'000 
Financial as.sets 
Cash ad cash equivalents 171,951 171.,951 
Statutory deposit with Central Bank 7 77 
vestment securities 17.133 84 17,217 
Other assets 7,782 7,782 
Net investments in leases 1.392 1,392 
Due from related parties 12 63 442 13.384 2.963 16.864 

189.096 63 442 14.776 10.906 215.283 

Financia liabilities 
Funds held as paying agent for 
bondholders 23.663 23,663 
Customers' deposits 227 15 453 f 153 849 
Lease liabilities 260 521 2.232 740 3,763 
Other creditors and accrued expenses 4.717 4.747 

Total financial liabilities 487 536 2.685 741 153 28.380 32.982 

interest Sensitivity Gap 188.609 4r3) (224y 1403s (1s3 
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3 financial risk management (continued) 

b Market risk (continued 

(in) interest rate risk (continued) 

As at 30 September 2023 
Nore 

Up to 1to3 3t012 1to5 Over interest 
month months months years years bearing Total 
$000 $'000 $'000 $'000 $000 $000 $'000 

financial assets 
Cash and cash equivalents 177,483 177,483 
Statutory deposit with Central Bank 77 77 
Investment securities 16.692 84 16,776 
Other assets 6.179 6,179 
Due from related parties 75 1.,621 9.507 24.167 36.370 

194.175 75 1.621 9.507 30.507 235.885 

Financial liabilities 

Funds held as paying agent for 
bondholders 59,444 59,444 
Customers' deposits 226 16 452 1 153 847 
Lease liabilities 251 503 2.336 3,753 6,843 
Other creditors and accrued expenses 4.837 4.837 

Total financial liabilities 477 518 2.788 3.754 153 64.281 71.971 

interest Sensitivity Gap 193.698 (443 (1167, 5753 (1s3 

(32) 
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3 Financial risk management (continued) 

b. Market risk (continued) 

(i) Other price nisk 

Other price risk arises due to the possibility that the fair value of future cash flows of a 
financial instrument will fluctuate because of changes in market prices (other than 
thos arising from interest fate risk or currency nisk), whether those changes are 
caused by factors specific to the individual financial instrument or its issuer, or factors 
affecting all similar financial instruments traded in the market. The Company is affected 
by changing prices of mutual funds (puttable instruments) classified as fair value 
though profit or loss securities with fair value movements recognise in Statement of 
poft or Loss and Other Comprehensive Income. Management has determined that 
the impact of the price risk on these instruments classified as fair value trough profit or 
loss is immaterial at the end of both periods reported 

• Liquidity nisk 

The liquidity risk is the risk that the Company will be unable to generate or obtain sufficient 
cash or its equivalent ins timely and cost.effective manner to meet its commitments when 
they fall due under normal and stress circumstances and arises from fluctuation in cash 
flows 

Liquidity risk management process 

The Company's liquidity management process is carried out by the Treasury and 
International Trade Centre and monitored by the Group's Asset/Liability Committee (ALCO) 
The Company's liquidity management framework is designed to ensure that there are 
adequate reserves of cash and other liquid securities to satisfy current and prospective 
commitments. Current and projected cash flows are monitored, together with diversification 
of funding and contingency planning, and ensuring that funding disturbances are minimised 
The Company manages liquidity risk using both expected and contractual cash flows by 
maintaining a liquid pool of marketable securities dedicated to mitigating liquidity risk as a 
contingency measure and managing the concentration of portfolios 

Compliance with liquidity policies and risk limits is tracked by Group Market Risk and reported 
into the Senior Management Enterprise Risk Management Committee and via the Group 
Enterprise Risk Management Unit to the Board Enterprise Risk Management Committee. 

(33) 
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3 financial risk management (continued) 

Cc Liquidity nis.k (continued) 

The table below analyses the financial assets and liabilities of the Company into relevant maturity 
groupings based on the remaining period at the reporting date to the contractual maturity date 
The amounts disclose in the table are the contractual undiscounted cash flows 

Up to 1to3 3t 12 1to5 Over 5 
month months months Years years Total 
$00o $'000 $'000 $'000 $'000 $'000 

As at 30 September 2024 

financial liabilities 
Funds held as paying 

agent for bondholders 23.663 23,663 
Customers' deposits 228 18 456 ' 170 873 
Lease liabilities 278 555 2.313 763 3.909 
Creditors and accrued 

expenses 4.717 4717 

Total financial liabilities 28.886 573 2.769 764 170 33.162 

Total financial assets 201.244 84 512 14,336 161 216.337 

Liquidity gap 172.358 us9 22s 13572 9 1831TS 

Up to ftoJ 3to 12 fto5 Over 
f month months months Years years Total 

$'000 $'000 $00o $'000 $'000 $'000 
As at 30 September 2023 

Financial liabilities 
Funds held as paying 

agent for bondholders 59.444 59.444 

Customers' deposits 227 18 455 f 170 871 
Lease liabilities 278 555 2498 3.908 7.239 
Creditors and accrued 
expenses 4.837 4.837 
Total financial liabilities 64.786 573 2.953 3.909 170 72.391 

Total financial assets 224.521 94 1.851 10.291 161 236.918 

Liquidity gap 159.735 ug (1102 6.382 [9 164.527 
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d Capital risk management 

The Company's objectives when managing capital, which isa broader concept than the 
equity on the face of the Statement of financial position, are 

to comply with the capital requirement set by the regulators 
to safeguard the Company's ability to continue as a going concern so that it can continue 
to provide returns to shareholders and benefits for other stakeholders 
to ensure that the Company can remain solvent during peniods of averse earnings or 
economic decline and 
toensure that the Company is adequately capitalised to cushion depositors and other 
creditors against losses 

Capital adequacy and the use of the regulatory capital are monitored monthly by the Group'$ 
ALCO Committee, employing techniques based on the guidelines developed by the Basel 
Committee on Banking Regulations and Supervisory practices, as implemented by the 
Central Bank of Trinidad and Tobago for supervisory purposes. The required information is 
filed with the Central Bank of Trinidad and Tobago on a monthly basis 

The Financial Institution (Capital Adequacy) Regulations 202 was promulgated effective 14 
May 2020, being the Basel Al/Ill framework. These Regulations requires each financial 
institution to:. 

Maintain a ratio of regulatory capital to risk weighted assets (Credit, Op&rational and 
Market') of not less than the mirirrurn standard ot10% 

+ Maintain a ratio of Tier 1 capital to risk weighted assets (Credit. Operational and Market) 
of not less than the minimum standard ot6% 

+ Maintain a ratio of common equity Tier 1 capital to risk weighted assets (Credit, 
Operational and Market) of not less than the minimum standard 0t4.5% 

The Company's regulatory capital is calculated using 

Tier 1capital ordinary share capital, statutory reserve fund and retained earnings as 
stated in audited financial stare707l 
fee2capital qualifying subordinated loan capital, impairment allowances 
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3 financial risk management (continued) 

Tier 1 Capital 

Share capital 
Statutory reserve 
Retained earnings 
Less Intangible assets 

Total Tier f 

Tier 2 Capital 

Eligible reserve provision 

Total Tier 2 

2024 2023 
$'000 $'000 

15.000 15,000 
15,000 15,000 

178.331 166,368 
(17 (849) 

208.314 196.719 

Ratios 

Risk weighted assets (Credit, Operational & Market) 

Qualifying capital to risk adjusted assets 

Tier 1 Capital to Qualifying Capital 

195.719 

289.676 

As at 30September 2024 the Company was in compliance with these requirements 
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3 financial risk management (continued) 

Financial instruments not measure at fair value 

The fair value of floating rate placements with facial institutions and overnight deposits is 
approximately equal to their carrying value 
The following table summarises the carrying amounts and fair values of those financials.sets 
ad liabilities presented on the Company's Statement of Financial Position at an amount 
other than their fair value 

Carrying value Far value 
2024 2023 2024 2023 
$000 $'000 $'000 $000 

financial assets 
Cash and cash equivalents 171.951 177,483 171,951 177,483 
Statutory deposit with Central Bank 7 77 77 77 
Other receivables 7.782 6.179 7,782 6,179 
Net investment in leases 1,392 1,392 
Due from related parties 16.864 35.370 16.864 35,370 

198.066 219.109 198.066 219.109 
financial liabilities 
Funds held as paying agent 

for bondholders 23.663 59.444 23.663 59.444 
Customers deposits 849 847 849 847 

Lease liabilities 3.753 6.843 3.753 6.843 
Other creditors and 
accrued expenses 4717 4.837 4717 4.837 

32.982 71.971 32.982 71.971 

The fair values of the Company's financial instruments are determined in accordance with 
rs13 See Note 4 for further details of the fair value measurements 

Financial instruments where carrying value is equal to fair value 

Due to their liquidity and short-term maturity, the carrying value of certain financial 
instruments is assured to approximate their fair values These include cash, statutory 
deposit with the Central Bank of Trinidad and Tobago, other receivables, Customer deposits 
funds held for bondholders, creditors and accrued expenses and related party balances 
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3 financial risk management (continued 

¢ Fair value of financial assets and liabilities (continued 

fair value hierarchy 

IS13specifies a hierarchy of valuation techniques based on whether the inputs to these 
valuation techniques are observable or unobservable Observable inputs reflect market data 
obtained from independent sources unobservable inputs reflect the Company's market 
assumptions The two types of inputs have created the following fair value hierarchy:­ 

Level 1 Quoted prices (unadjusted) in active markets for identical assets or liabilities 
This level includes listed equity securities and debt instruments on exchanges 
Level 2 inputs other than quoted prices include within Level f that are observable tor 
the asset or liability, either directly (that is, as prices) or indirectly (that is, derived from 
prices) This level includes mutual funds 
Levi3 inputs for the asset or liability that are not based on observable market data 
(unobservable inputs) This level includes equity investments and ebt instruments with 
significant unobservable components 

This hierarchy requires the use of observable market data when vail.able The Company 
considers relevant and observable market prices in its valuations where possible 

The following tables analyse the financial instruments held by the Company according to the 
above fair value hierarchy 

Levelf Level 2 Level 3 Total 
$000 $000 $'000 $'000 

As at 30 September 2024 

lovestrent secures+Fair value 
Mutual funds 

Total 

Level f level 2 level 3 Total 
$000 $'000 $'000 $'000 

As at 30 September 2023 

Investment securities - Fair value 
- Mutual funds 16.776 16,776 

Total 16.776 16.778 
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The Company makes estimates and assumptions about the future The resulting accounting 
estimates will, by definition, rarely equal the related actual results The estimates and assumptions 
that may have a significant risk of causing a material adjustment to the carrying amount of assets 
and liabilities within the next financial year are outlined below 

lncore tares 

Management judgment is required in determining provisions for income taxes and there ate many 
transactions and calculations for which the ultimate tax determination is uncertain Where the final 
tax outcome of these matters is different from the amounts that were initially recorded, such 
differences will impact the current and deferred income tax assets and liabilities in the period in 
which such determination is mare When appropriate, particularly where the ultimate tax 
determination is uncertain1, manage7et also 0bains 0pinions or avi0e fro leading tax a1vis0/$ 
and regularly reassesses ts strategy in relation to such exposures 

The Company is subject to income tax in Trinidad and Tobago. Tax is calculated on the basis of the tax 
laws enacted or substantively enacted at the balance sheet date. Substantive enactment is considered to 
be achieved when further steps in the enactment process will not change the outcome of a proposed 
change in tax law. Management considers the legislative process applicable in each jurisdiction in which 
it operates in determining at what point a proposed change in tax law wilt be considered substantively 
enacted by identifying the point after which further steps in the enactment process will not affect the 
outcome of the proposed change. 

Fair valuation of properties 

The best evidence of fair value is current prices in an active market for similar lease and other 
contracts. in the absence of such information, the Company determines the amount within a range 
of reasonable fair value estimates. in making the judgement, the Company considers information 
from a variety of sources including 

(i) Current pries in an active market for properties of different nature, condition or location (or 
subject to different lease or other contracts), adjusted to reflect those differences 

(i) Recent prices of similar properties in less active market, with adjustments to reflect any 
changes in economic conditions sine the date of the transactions that occurred at those 
prices; and 

(ii) Discounted cash flow projections based on reliable estimates of future cash flows, derived 
from the terms of any existing lease and other contracts and (where possible) from external 
evidence such as current market rents for similar properties in the same location a0d 
condition, and using discount rates that reflect current market assessr vents of the uncertainty 
in the amount and tiring of the cash flows 

(iv) The Company engaged external independent and qualified valuators to determine the fair 
value of the Company's land and building. The valuation was performed in September 2024 
The Company's policy is to obtain independent valuations for freehold land and buildings at 
least every three years. (Note 12. 23) 

The 2024 valuation was conducted using the direct comparison and investment method. In 
arriving at the opinion of value sales and rentals of five (5) comparable properties in the 
sare loCato were a01a/ye. Adjustments to the comparable sale price were then made for 
differences (tenure, location, size, condition, age and other relevant factors) in order to arrive 
at the final opinion value stated 

(39) 
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5 Cash and cash equivalents 

Cash and bank balances 

20.24 
$'000 

171.881 

2023 
$'000 

177.483 
Cash and cash equivalents include the above for the purpose of the Statement of Cash Flows 

6 Statutory deposit with the Central Bank of Trinidad and Tobago 

Under the provisions of the Financial Institutions Act, 2008 (Trinidad and Tobago), the Company is required 
to maintain as a deposit with the Central Bank of Triad and Tobago, restricted cash balances. These 
balances represent a ratio of certain deposit liabilities held in such form and to such extent as the Central 
Bank may prescribe from time to time The current ratio is 9% (2023.9%). Under the provisions of the Act 
it can be waived fora specified period of tire and on such conditions as may be determined by the Central 
Bank ot Trinidad and Tobago 
As at 30 September 2024and for the year then ended, the Company was in compliance with this 
requirement 

7 investment securities 

Mutual funs 
Unquoted equity 
fair value loss on unquoted equity 

(b) Fair value through profit or loss (FVPL 

Mutual funds 
Opening balance 
Capitalised interest 
Fair value gain/(loss) on mutual funds 
Closing balance 

2024 2023 
$'000 $'000 

84 84 
964 

(64 
84 84 

1.1a 16.882 
16.692 16.495 

223 223 
218 G28) 

17.133 16.082 

7.782 
86.3 

8.445 

6.179 
1.384 
1.883 

9 Due from related parties 

Finance leases receivable fromn Parent 
and other subsidiaries 

Due from Parent and other subsidiaries 
for transfers to customers 

Du to Parent and other subsidiaries for operating expenses 
Due from plans under administration for transfers to customers 

13.901 11,203 

2.856 23.964 
(102) (168) 
209 371 

16.864 35.370 
(40) 
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9 Due from related parties (continued) 

These finance leases are non-ancellable agreements generally relating to motor vehicles owned by the 
Company.The lease terms are four years 

All other outstanding balances with related parties are to be settled in cash within three (3) months of the 
reporting date No interest is charged or accrued on balances with related parties 

10 Net investment in external leases 

The Company has entered into lease agreements with external parties as alessor The Company 
leases motor vehicles andas it transfers substantially all of the risk and rewards of ownership of the 
assets, they are classifieds finance leases 

These finance leases totaling $1,392, 190 (2023. $0)are non-cancellable and have a lease term of 
thee to fve years 

ff Taxation receivable 

As at 30 September 2024, accumulated taxation receivable were $21,714,057 for the taxation years 
2019 10 2023. 

12 property and equipment 

Additions 

Depn cition char9 
Rely4 hid foe$ 

Closing net boo value 

re.hold Furniture4 
and L.told computer Motor 

building nprowont equipment vehicle rot.l 
$000 $000 $000 $000 $000 

18.270 650 209 183 19.312 
7$ 329 404 

460 460 
(230) (289) (168) (188) (875 

(18,so0 (18,500) 

361 116 324 801 

As t 3 September 2024 

Cost or vu.ti 
Accurultd depeciion 

Closing net book vlu 

Year ended 3¢ September 202J 

Opening net book vale 
Addition 
Depreciation charge 

Closing net book value 

18.$00 

,3o 
18 270 

1.131 
ro 

939 

2es] 

1432 803 3.366 
[1,316 9 (2s65y 

116 324 801 

525 302 20.266 
14 14 

(3soy (9 968 
209 183 19.312 
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12 Property and equipment (continued) 

Freehold Furniture 
lad& Lahold 00Mp Mote 

building prow@rent equipment vehicles Total 
$000 $000 $000 $000 $000 

As at 30 September 202 

Cost or valuation 18.500 2373 12.680 804 34.357 
Accumulated depreciation (230 01.723y (2471 621 (15,045 
Closing net book value 18.270 650 209 183 19.312 

As at 30 September 2022 

Cost or valuation 18.500 2.373 12.666 804 34.343 
Accumulated de bon (43 (12.141 (so2y (14,077 

Closing net book value 18.500 939 525 302 20.266 

lf the buildings were stated on the historical cost basis, the amount would be as follows 

2024 2023 
$'000 $'000 

Cost 14,000 14,000 
Accumulated depreciation (11.108) (10.828) 

Net book value 2.894 3.174 
As at 30 September 2024, the Company's land and building were revalued by an external 
independent qualified valuator The 2024 valuation was conducted using the direct comparison and 
investment methods Changes in fair value are recorded in the Statement of Profit or Loss and 
Other Comprehensive Income net of tax The Company's policy is to obtain independent valuations 
for its land and building at least very three years 

The fair value for land and building is alevet 3 recurring fair value measurement 

Opening balance (level 3 recurring fair values) 
Depreciation charge 
Revaluation gain 

Closing balance (level 3 recurring fair values) 

2024 2023 
$000 $'000 

18.270 18.500 
(230) (230) 
480 

18.300 18.279 

13 Assets classified as held for sale 

On 20 September 2024, the Company entered into an agreement to sell its freehold land and building 
located at No. 45 Abercromby Street and No. 5 St Vicent Street at the current market value of $18.5 
million. The completion date of the sale will be ninety (90)days from the date of this agreement. This 
property is therefore reclassified as assets held for sale on the Statement of Financial Position 

(42) 
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14 Leases 

The Company entered into a lease contract in February 2022, for the lease of building space for a 
period of four (4) years 

The Statement of Financial Position shows the following amounts relating to leases 

Right-of-us assets 

Opening net book value 
Depreciation charge 

Closing net book value 

Depreciation 

Year ended 30 September 2023 

Opening net book value 
Cost adjustment 
Depreciation charge 

Closing net book value 

Depreciation 

Cost 
Accumulated depreciation 

Lease liabilities 

Current 
Non-Current 

Buiding Tota 
$'000 $'000 

6.418 6.418 
02.88) (2.853) 

3.585 3.585 

11,172 11,172 
0.607 0.807 

3.585 3.885 

8.951 8.951 
384 384 

2.917 .917 
6.418 6.418 

11,172 11,172 
(4.754 (4.754) 

6.418 6.418 
2024 2023 
$'000 $'000 

3.014 3,090 
738 3.753 

3.753 6.843 
The Statement of Profit or Loss and Other Comprehensive income shows the following amounts 
relating to leases 

Interest charges - building 240 38 
Extension and termination options are included in the lease contracts These options are used to 
maximise operational flexibility in terms of managing the assets used in the Company's operations 
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15 Intangible assets 
Computer 
Software Total 

2024 2023 
$'000 $'000 

Year ended 30 September 2024 

Opening net book value 
Additions 
Amortisation charge 

Closing net book value 

649 
23 

(655) 

649 
23 

(855) 

As at 30 September 2024 

Cost or valuation 
Accumulated amortisation 

Closing net book value 

3.132 
G.115 

3.132 
(3.115) 

Year ended 30 September 2023 

Opening net book value 
Amortisation charge 
Closing net book value 

Computer 
Software Total 

$'000 $000 

1,399 1,399 
(5o) (50 
848 848 

3,109 3,109 
2.460) (2.480 

8498 848 

2024 2023 
$000 $000 

23.883 88.444 

As at 30 September 2023 

Cost or valuation 
Accumulated amortisation 

Closing net book value 

Funds held payable to bondholders 

The Company in its capacity as bond paying agent receives payments from bond issuers on a periodic 
basis for payment to bond holders. Also, from time to time, the Company holds funds to remit to third 
parties for placement of investments on behalf of plans under management These funds are held in a 
separate bank account and are included in cash and cash equivalents on the Statement o Financial 
Position 

16 Funds held for third party customers 
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17 Customers' deposits 

Deposits are analysed by sector as follows 2024 2023 
$'000 $'000 

Private institutions 131 131 
Individuals 718 716 

848 847 

18 Deferred tax balances 

Deferred taxes are calculated on all temporary differences under the liability method using the 
effective tax rate 0f 35% (2023. 35%) 
(a) Deferred tax assets 

The movement on the deferred tax assets account is as follows 

At beginning of year 
lease liability 
Accelerated depreciation current year 
Accelerated depreciation prior year 

At end of year 

Deferred tax assets are attributable to the following items 

5.061 2.819 
(1,081) 2.395 

(599) 244 
(614 (397 

.787 5.081 

lease liability 

Accelerated tax depreciation 
current year 

- pnor year 

Lease liability 
Accelerated tax depreciation 
current year 
- pnor year 

Balance at 
1 October 

2023 
$000 

2.395 

2.295 
371 

5,061 

Balance at 
1 October 

2022 
$'000 

2.051 
768 

2.819 

Credit(Charge) 
to statement of 

profit or loss and 
other 

comprehensive 
income 

$'000 

(1,081) 

(599) 
614 

(2294 
Credit/(Charge) 
to statement of 

profit or loss 
and other 

comprehensive 
income 
$000 

2,395 

2.242 

(Charge)/credit 
to other 

comprehensive 
income 

$'000 

(Charge)/credit 
to other 

comprehensive 
income 
$'000 

Balance at 
30 September 

2024 
$'000 

1,314 

1.696 
243 

2767 

Balance at 
30 September 

2023 
$'000 

2.395 

2.295 
371 

(45) 
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18 Deferred tax balances (continued) 

(b) Deferred tax liabilities 
The movement on the deferred tax liabilities account is as follows 

2024 2023 
$000 $'000 

At beginning of year 
Right-of-use assets 
Fair value measurement of investments 
Revaluation of freehold land and building 
At end of year 

Deferred tax liabilities are attributable to the following items 

(6.034) 
998 
(39) 

(161 
(5.236) 

(3.797) 
(2.246) 

9 

(8.034 

Credit/(Charge) 
to statement of 

profit or loss (Charge)/credit 
Balance at and other to other Balance at 
f October comprehensive comprehensive 30 September 

2023 income income 2024 
$'000 $'000 $000 $'000 

Fair value measurement of 
financial assets (738) (39) (777) 

Right-of-use assets (2.246) 998 (1.248) 
Revaluation on freehold 

land and building (3.050) (161 (3.211 

(6,034 959 (161 (5.236) 

Credit/(Charge) 
to statement of 

profit or loss (Charge)/credit 
Balance at and other to other Balance at 
1 October comprehensive comprehensive 30 September 

2022 income income 2023 
$000 $'000 $000 $'000 

fair value measurement of 
financial assets 

Right-of-use assets 
Revaluation on freehold 

land and building 

(747) 

(3,050) 

(3797) 

9 
(2,246) 

2.237 

(738) 
(2.246) 

(3,050) 

(6.034 
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(Expressecd in Trinidad and Tobago_Dollars) 

19 Other creditors and accrued expenses 

Included in other creditors and accrued expenses is an amount of $358 (2023. $358) which is due 
to investors of the First Energy Fund. The First Energy Fund was closed effective 31 August 2010 
In accordance with the Custodian Agreement dated 15 September 2010 between First Citizens 
Depository Services Lirited and the Trustee the net assets of the Fund, represented by cash was 
transferred to the Company for distribution to the remaining unit holders This cash is held ina 
custodian account and is included in Cash and cash equivalents 

20 Deferred income 

Fee income received in advance of the service to be provided is carried in deferred income These 
fees received wilt be recognised as income over the net five (5) years 

Income recognisable within one year 
Income recognisable in more than one year 

21 Share capital 

Authorised 
8,000.000 ordinary shares of no par value 

ssued and fully paid 
867,096 (2023. 867,096) ordinary shares of no per value 

1.468 

2023 
$'000 

1,280 
38 

1.318 

15.000 

22 Statutory reserve 

The Financial Institutions Act 2008. Part IV, Section 25 1(a) stipulates that a licensee rust transfer 
annually a mirirmnumn of 10% ot its profits after taxation to Reserve Fund until the amount at credit 
of the Reserve Fund equals the paid up capital of the Company. As at 30 September 2024, the 
Statutory Reserve was equ to the paid up capital of the Company 

23 Revaluation reserve 

Land and buildings 

Balance at beginning of year 
Net gain from changes in fair value 

Balance at end of year 12.385 

12.096 

12.088 
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Notes to the Financial Statements (continued) 
30 September 2024 
(expressed in Trinidad and Tobago_Dollars) 

24 Revenue from contracts with customers 

Collective Pension Other Institutional Other 
investment Plan portfolios debt related Total 
schemes Funds issuer$ parties 

$'000 $'000 $'000 $'000 $000 $'000 
Year ended 30 September 2024 
Custodian fees 22.458 11,017 1,521 10,892 45,888 
Administrative fees 91f 91f 
Bond paying agent fees 2.910 2.910 
Accounting services fees 1.900 1.900 
Total 23.369 11.017 1.521 2.910 12.792 51.,609 

Year ended 30 September 2023 
Custodian fees 22.601 10.509 1,918 10.347 45.375 
Administrative fees 914 914 
Bond paying agent fees 2.987 2.987 
Acounting services fees 1.200 1.200 
Total 23.515 10.509 1.918 2.987 11.547 50.476 

25 Other income 2024 2023 
$'000 $'000 

Rent 1,388 1,630 
Miscellaneous income 920 275 

.318 1.808 
26 Net interest income 

Leas0$ 1,497 1,436 
Financial assets 227 227 
Balances due from banks 100 
Interest income 1,824 1,760 
Interest exp0n¢ d 

1.820 1.788 
27 Administrative expenses 

Staff costs (Note 27 a) 20.321 20.067 
Directors' fees 287 297 

20.818 20.384 
a Staff costs 

Salaries 15,401 14,581 
Other staff expenses 1,909 2.582 
National insurance 847 866 
pension expense 2.164 2.038 

20.341 20.087 
The number of permanently employed staff as at the year-end was as follows 

(48) 
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28 Other operating expenses 2024 2023 
$'000 $'000 

Operating expenses 5.941 6,884 
Hardware and software expenses (CPU Charges) 2,995 
Advertising expenses 1 10 
Property expenses 1,163 1,125 
Technical and professional fees 420 379 
Depreciation and amortisation charges 4.383 4.835 

11.808 16.028 
29 Taxation 

Corporation tax current year 8,061 7.269 
prior year (765) (936) 

Deferred ax current year 682 (393) 
prior year 614 387 

8.582 8.337 
The tax on profit differs from the theoretical amount that would arise using the basic rate of tax as 
follows 

oft before tax 23.084 17.489 
Tax calculated at 35% (2023. 35%) 8.069 6.121 
Nondeductible expenses 4,622 4.615 
Income exempt from tax (1,903) (1.821) 
All0wan0es (2.045) 2.239) 
Prior year over provision (151 (838) 

Tax charge 8.582 8.37 
30 Related party transactions and balances 

The (following transactions are entered into with related parties in the normal course of business 

Directors and key management personnel 
Salaries and other short-term employee benefits 

Transactions and balances with Parent 
Cash and cash equivalents 
Due to/(fromn) related parties 
Interest income 
Other operating expenses 

Transactions and balances with other related parties 
Due from related parties 
Investment securities.FVPL 
Other receivables and prepayments 
Income 

1,942 

171.951 
(12,524) 

1,576 
2,000 

29,388 
17,133 

1,935 
36,384 

2023 
$'000 

2.497 

171,483 
9,107 
1,533 
5.790 

26.263 
16.692 

1,999 
35.285 

(49) 
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Notes to the Financial Statements (continued) 
30 September 2024 
(Expressed in Trinidad and Tobago_Dollars) 

3f Deposit insurance 

The Central Bank and Financial institutions (Non-Banking) (Amendment) Act, 1986 established a Deposit 
Insurance Fund for the protection of depositors. By the Central Bank (Deposit insurance) Order 1986, 
date 17 September 1986, an annual premium of 0.2 percent of the average deposit liabilities outstanding 
as at the end of each quarter of the preceding year is levied 

In accordance with the Group's dividend policy. ordinary dividends were paid to parent as follows 
2024 2023 
$000 $00o 

Dividend paid - final 2022 ($187.38 per share) 
Dividend paid - interim 2023 ($7.53 per share) 
Dividend paid - final 2023 ($3.33 per share) 
Dividend paid - interim 2024 ($7 42 per share) 

2.224 
4.880 
L.174 

125,000 
5,025 

130.08 
33 Contingent liabilities 

The Company is involved in claims and counterclaims arising from the conduct of its business. Based on 
the facts now known to the Company, the Directors believe that the outcome of these matters would not 
have a material effect on the position of the Company 

34 Assets under administration 

The Company provides investment management and custody services to third parties, which involve the 
Company making allocation and purchase and sale decisions in relation toa wide range of financial 
instruments. Those assets that are held in a fiduciary capacity are not included in these financial 
statements The assets under administration at the reporting dates are as following 

2024 2023 
$000 $'000 

1.a81.772 17.2586.445 
35 Subsequent events 

The first phase of the First Citizens Group's corporate legal restructure exercise was completed on October 
15,2021, with the amalgamation of the Bank with a special purpose vehicle to facilitate the formation of a 
new Financial Holding Company, First Citizens Group Financial Holdings Limited (FCGFH), the cancellation 
and delisting of the Bank's shares and the issuance and listing of FCGFH shares on the Trinidad and 
Tobago Stock Exchange. Trading in FCGFH shares commenced on October 18, 2021 
With elect from October 1, 2024, First Citizens Bank Limited (Bank.) transferred the shares of First Citizens 
Depository Services Limited (FCDS to FCGFH, marking the end of the second and final phase of the First 
Citizens Group's corporate restructuring exercise. The Bank remains a subsidiary of FCGFH 
The shares of FCDS were transferred by vesting order to FCGFH by virtue of Legal Notice No. 102 0f 2024 

There were no other events after the reporting period that were material to the financial statements, which 
should have resulted in adjustments to the financial statements or disclosures when the financial 
statements were authorised for issue 
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