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UTC GLOBAL BALANCED FUND LIMITED

The UTC Global Balanced Fund Limited (UTC GBFL) is a licensed U.S. 

dollar denominated Collective Investment Scheme (CIS), investing in 

international stocks and regional and international bonds. UTC GBFL 

is authorized to do business in the Eastern Caribbean Currency Union 

(ECCU) and is managed by UTC Fund Management Services STL 

Limited. Through this Fund, investors are provided an opportunity for 

capital growth and income in a broad range of securities.
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OBJECTIVES OF UTC GLOBAL BALANCED FUND LIMITED

UTC Global Balanced Fund Limited (UTC GBFL) seeks to provide investors with medium to 
long-term capital growth through investing primarily in debt and equity securities. Generally, 
the securities will be issued by companies and governments listed on Global, United States 
(U.S.) and Regional stock exchanges. Specifically, the primary objective in the investment 
management of UTC GBFL’s assets is to achieve growth and income by diversifying the 
portfolio across a range of Global equities and Exchange Traded Funds (ETFs) and U.S. Dollar 
denominated fixed income securities. The specific asset allocation is influenced by a disciplined 
fundamental, quantitative and technical approach which uncovers investment opportunities. 
UTC GBFL’s investment strategy will vary based on changes in economic performance, company 
fundamentals, momentum, mean reversion, market sentiment, market themes and trends. Also, 
UTC GBFL overweights and underweights securities in response to prevailing global economic 
and market conditions as well as the ability of these individual securities to add value to UTC 
GBFL while simultaneously reducing the level of risks associated with the portfolio. The portfolio 
composition will be varied to reflect up-market and down-market scenarios.

UTC GLOBAL BALANCED FUND LIMITED4
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It is my privilege to present an overview of 
UTC GBFL’s performance for the 2025 financial 
year, a year defined by meaningful expansion, 
strengthened stakeholder engagement, and 
continued operational excellence in line with our 
long-term strategic vision.

Throughout 2025, UTC GBFL delivered steady 
financial growth, supported by disciplined cost 
management and targeted investment decisions. 
Our financial stability continues to position us well 
for expanding opportunities across the region.

Our investor community grew substantially in 
2025, with the fund now serving in excess of 700 
investors, reflecting increasing confidence in the 
value and accessibility of our o!ering.

We successfully launched and scaled our digital 
onboarding platform, streamlining the investor 
journey and enabling seamless enrolment 
across multiple territories. This enhanced client 
experience forms a central pillar of our long-term 
digital strategy. We look forward to the launch of 
our client portal in 2026, making access to your 
investment performance even easier. 

UTC GBFL continues to focus on its 
communications and public education e!orts 
through a robust social media presence and 
a monthly webinar series focused on financial 
literacy, supporting both new and seasoned 
investors in navigating wealth-building 
opportunities and overall financial literacy. 
Further to this, in 2025, we hosted 4 public 
seminars, 3 investment masterclasses, and visited 
13 schools across the territories where UTC GBFL 
is available. These e!orts continue to gain traction 
in the market and set the UTC GBFL brand apart.  

A key achievement of 2025 was expanding our 
regional presence. We successfully launched 
operations in Dominica, Grenada, and Saint Kitts 
and Nevis, moving closer to our goal of o!ering a 
high-quality investment solution throughout the 
Eastern Caribbean. Our teams worked diligently 

to build partnerships and integrate UTC GBFL 
into each local market.

Our strategic partnerships played an important role 
in strengthening brand visibility and community 
relevance. We continued our ambassadorship 
with former West Indies cricket captain and 
current West Indies and Saint Lucia Kings head 
coach, Daren Sammy, who symbolizes the 
leadership, resilience, and Caribbean excellence 
that align with our mission. UTC GBFL also 
maintained its sponsorship involvement within 
the cricket ecosystem through the Saint Lucia 
Kings of the Caribbean Premier League (CPL), 
further strengthening our regional presence and 
reinforcing our connection to a sport deeply 
embedded in Caribbean culture. 

Our partnership with the OECS Credit Union 
movement remained strong in 2025, supporting 
e!orts to expand access to investment products 
and promote greater financial empowerment 
across Caribbean communities. Notably, UTC 
GBFL was present at the 18th annual OECS Credit 
Union Summit, where the brand gained significant 
exposure.

As we enter 2026, our focus remains on deepening 
our presence in newly established markets, 
expanding our investor base, and advancing 
our commitment to innovation and operational 
excellence. With strong partnerships, a disciplined 
financial framework, and a growing regional 
footprint, UTC GBFL is positioned for continued 
momentum and long-term value creation.

On behalf of the entire management team, thank 
you for your trust, confidence, and continued 
support.

Sincerely,
Omar Burch-Smith
Regional CIS Manager
UTC GBFL

VALUE CREATION



OUR TEAM

TRECIA-ANNE HENRY
Regional Investment Advisor

ASHWINI SINGH
Regional Collective Scheme 
Analyst

DEESHA LEWIS
Regional Investment Advisor

KASHA JOSEPH
Operations O"cer
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BUILDING ACROSS THE EASTERN CARIBBEAN

UTC GBFL Onboard platform streamlines the 
onboarding process, with step-by-step guidance 
designed to make participation straightforward and 
accessible.

Our Grenada launch brought UTC GBFL’s regional o!ering to another key market, deepening 
our presence and expanding participation across the ECCU.

Saint Kitts and Nevis, adding to its presence 
across the Eastern Caribbean. Each new 
market brings the Fund closer to its goal of 
o!ering a consistent investment solution 
across the ECCU.

Access has also improved through the rollout 
of a streamlined digital onboarding platform. 
Investors can now move from interest to 
participation with far less friction, regardless of 
location. This shift supports a more seamless 
experience and opens the door to a broader 
range of participants.

As our network grows, our connections deepen. 
UTC GBFL is now embedded in the financial 
landscape across multiple territories, building 
familiarity, trust and steady engagement with 
investors throughout the region.

UTC GBFL’s presence across the Eastern 
Caribbean continued to deepen in 2025, 
with expanded operations, growing investor 
participation, and a sustained focus on access, 
education and regional connection. From 
new market entry to community outreach, 
the brand is steadily building a more inclusive 
investment landscape across the ECCU.

Callout: UTC GBFL is now operational across 
Saint Lucia, Saint Vincent and the Grenadines, 
Grenada, Saint Kitts and Nevis, Dominica, and 
Antigua and Barbuda, with continued focus on 
deepening engagement within each market.

Expanding Access, Strengthening 
Presence

In 2025, UTC GBFL extended its footprint 
with launches in Dominica, Grenada and 
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Bridging the Gap Through Financial 
Empowerment

Across the Eastern Caribbean, access to 
financial knowledge remains uneven. UTC 
GBFL’s outreach e!orts are focused on 
closing that gap through direct engagement, 
practical guidance and consistent presence 
within communities.

In 2025, the team hosted public seminars, 
investment masterclasses and a monthly 
webinar series, each designed to bring 
investing into clearer focus. These sessions 
move beyond theory, o!ering straightforward 

Young Leaders at Antigua Grammer School (AGS) 
pay keen attention as they learn the principles of 
money management.

explanations and real examples that help 
participants build confidence in their financial 
decisions.

That same approach extends into schools, 
where early engagement is shaping how 
younger audiences think about money, saving 
and long-term planning. By starting these 
conversations earlier, UTC GBFL is helping 
to build a stronger foundation for financial 
awareness across the region.

These e!orts are not one-o! engagements, 
but form part of our ongoing commitment to 
making financial participation more accessible, 
more practical and more widely understood.

Encouraging participation and open dialogue 
during a school engagement session in 
St. Kitts and Nevis.

Dominican students present their ideas during an 
interactive session focused on financial awareness 
and decision-making.

Facilitating a classroom session on budgeting and 
financial planning with students in Saint Lucia.
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Embedded In The Community

Our commitment to the Eastern Caribbean 
extends beyond formal financial settings into 
the everyday spaces where communities 
gather.

In 2025, we had the pleasure of participating 
in the IGNITE Her Conference, focused on 
wealth management with women in mind, 
and Rainforest Jazz En Babonneau, part 
of the Saint Lucia Jazz and Arts Festival. 
These dynamic events allowed us to engage 
in conversations that sit outside traditional 
investment channels and promote financial 
empowerment to diverse audiences.

Going forward, engagements like these will 
allow UTC GBFL the opportunity to further 
embed financial wellbeing within the rhythm 
of community life, building familiarity over time 
through consistent presence and deepening 
our connection to culture.

UTC’s Andrew Maharaj guides Investment 
Masterclass participants through core investment 
concepts, breaking down key ideas into practical, 
accessible steps.

UTC GBFL led a session on personal finance and 
investing at the IGNITEHer Conference, creating 
space for open dialogue and practical learning.

A group engagement with students in Dominica, part of UTC GBFL’s ongoing school outreach across 
the region.

Bridging the Gap Through Financial Empowerment (continued)
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Purpose-Driven Partnership

UTC GBFL’s partnerships are chosen with 
intention, each one contributing to how the 
brand is experienced across the region.

In sport, our ongoing association with Daren 
Sammy and the Saint Lucia Kings places the 
brand within a shared cultural space that 
resonates across the Caribbean. It is a visible, 
recognisable presence that connects naturally 
with audiences across multiple territories.

At the institutional level, engagement with 
organisations such as the OECS Credit Union 
movement and the Caribbean Association 
of Banks strengthen our relationships within 
the financial sector. These interactions create 
opportunities for ongoing regional dialogue 
and collaboration around access, governance 
and market development. 

Targeted events and forums further extend 
that reach, bringing our team into direct 
conversation with entrepreneurs, professionals 
and emerging investors, building familiarity 
and opening pathways for participation.

Taken together, these partnerships do more 
than increase visibility. They position UTC 
GBFL within the networks, conversations and 
communities that shape financial life across 
the Eastern Caribbean.

UTC GBFL’s partnership with the Saint Lucia Kings 
connects the brand to a shared cultural space, engaging 
audiences across the Caribbean through sport.

Engaging industry stakeholders at the OECS 
Credit Union Summit, contributing to regional 
dialogue on financial access and development.

Reviewing investment options with players during 
a dedicated seminar for the Saint Lucia Kings.

Looking Ahead With Confidence

As our footprint continues to expand, UTC 
GBFL’s presence is becoming more defined, 
shaped through consistent engagement 
across markets, institutions and communities. 
What is taking form is a wider reach and a 
more established role within the financial life 
of the Eastern Caribbean.

Across the region, UTC GBFL is no longer 
emerging. It is present, recognised, and 
increasingly part of how investing is 
understood and accessed.
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POLICY FOR ACHIEVING THE OBJECTIVES OF 
UTC GLOBAL BALANCED FUND LIMITED

UTC Global Balanced Fund Limited utilizes a top-down macro-economic analysis approach in its 
forecasting and security selection process. This approach allows the selection of assets for the 
portfolio to be guided by the current and forecasted economic environment whilst operating 
within the Fund’s guiding regulations and strategic asset allocation. 

The policy of UTC GBFL is to invest in fixed income and equity securities which would generate a 
risk-adjusted return to investors. Equity securities must be issued by companies listed primarily 
in the U.S. or other internationally recognized stock exchanges. Fixed Income securities include 
local, regional and international Government, Corporate and Supranational debt instruments, 
and money market instruments.

SECURITY SELECTION CRITERIA

Security Selection Criteria includes but not limited to the following:

•  Macro-Economic Indicators
•  Key Company Financial Ratios
•  Security Income Potential e.g., Dividend Yield
•  Company Growth Potential
•  Industry and Sector Outlook
•  Company Brand Presence
•  Company Management Strength
•  Other Fundamental Factors
•  Risk-Return Factors
•  Relative Value
•  Other Technical Factors

In general, the following tools in keeping with the investment philosophy of the CIS Manager, will 
be utilized to optimize risk-adjusted returns:

•  Under-weighting/over-weighting CIS assets in sectors and geographies in response to 
macro-economic fundamentals such as GDP growth, interest rates and inflation as well as 
company fundamentals such as earnings, volatility and dividend yield;

•  Diversification of CIS assets across sectors and geographically; 
• Rebalancing of the portfolio will take place as needed to take advantage of economic, 

industry and financial market conditions and to make adjustments that will bring the 
portfolio in line with risk-return targets. Investment performance and asset allocations will 
be reviewed monthly.

STATEMENT OF AUTHORIZATION

UTC Global Balanced Fund Limited is registered in Saint Lucia under the Companies Act. 
Authorization was granted to UTC Global Balanced Fund Limited to operate a Collective 
Investment Scheme in the Eastern Caribbean Securities Market by the Eastern Caribbean 
Securities Regulatory Commission on May 24th, 2023. The authorization was granted pursuant 
to s.107 of the Securities Act, Chapter S13 of Anguilla; and s.108 of the Securities Act: No. 14 of 
2001 of Antigua and Barbuda, No. 21 of 2001 of the Commonwealth of Dominica, Chapter 299A 
of Grenada, Chapter 11.01 of Montserrat, Chapter 21.16 of Saint Christopher and Nevis, Chapter 
12.18 of Saint Lucia and Chapter 261 of Saint Vincent and The Grenadines.
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CATEGORY OF COLLECTIVE INVESTMENT SCHEME

A Collective Investment Scheme (CIS) is a type of investment vehicle, which gives investors 
the opportunity to invest in the stock and fixed income markets without directly owning stocks 
and shares. This works by allowing multiple investors to pool their money in a single fund. A 
professional fund manager then selects which assets and securities to invest the fund’s pooled 
cash on behalf of investors. UTC Global Balanced Fund Limited (UTC GBFL) is an open-ended 
CIS, and as such, there is no limit to either the number of shares that can be issued or the life 
span of the company.

PARTICULARS OF ANY SIGNIFICANT CHANGE IN THE 
SCHEME PARTICULARS

There were no significant changes during the reporting period.

STATEMENT OF THE AMOUNT TO BE DISTRIBUTED

No distributions have been made to shareholders during the reporting period and no 
accumulation has been set aside for future distributions.

STATEMENT OF TOTAL NUMBER OF UNITS AT THE BEGINNING AND END OF 
THE REPORTING PERIOD

At the commencement of the reporting period, 286,602.4424 shares were issued. At the end of 
the reporting period, 431,029.3543 shares remain in issue. The shares issued as at the end of the 
reporting period were Grenada (Spice Shares), Saint Lucia (Koudmen Shares) and Saint Vincent 
& the Grenadines (Bestique Shares).

STATEMENT OF THE MID-MARKET VALUE PER UNIT AT THE BEGINNING 
AND END OF THE REPORTING PERIOD

The scheme is valued at the end of each business day based on the market value of the assets 
at the close of each business day.

The mid-market value per unit of the property of the CIS at the end of the reporting period was 
US$22.32.

FUND PERFORMANCE HIGHLIGHTS

DESCRIPTION 2025 2024

Total Net Asset Value 10,517,368 6,433,553

Net Asset Value Per Unit 24.40 22.44

Highest Issue Price 24.54 22.97

Lowest Redemption Price 20.10 19.85

Total Number of Units 431,029 286,602

Mid-Market Value 22.32 21.20
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INVESTMENT PERFORMANCE REPORT

Dear Shareholders,

As we reflect on the past year, we are pleased to highlight the continued progress and 
expansion of the Global Balanced Fund Limited (UTC GBFL). In 2025, the Fund deepened its 
regional footprint with successful launches in Grenada, Dominica, and Saint Kitts, broadening 
access to a diversified investment vehicle across the Eastern Caribbean. This expansion marks 
another important step in advancing our mission to provide investors with high quality, globally 
diversified investment solutions supported by disciplined management and strong governance.

The economic and capital market environment in 2025 was defined by meaningful shifts in 
global growth dynamics, renewed geopolitical tensions, heightened policy uncertainty, and 
significant movements in international trade. Against this backdrop, global equity and fixed 
income markets delivered strong performance. Throughout the year, our priority remained 
steadfast: the prudent preservation and sustainable growth of your capital. Guided by rigorous 
research, robust risk management, and a disciplined investment process, we navigated periods 
of volatility while positioning the Fund to benefit from constructive market trends.

This report provides insights into the global economic landscape of 2025, our investment 
strategy, and how it has shaped the performance of your Fund.

ECONOMIC AND CAPITAL MARKET REVIEW 2025

Global

Stable Growth Trajectory Driven by Emerging Market Strength

According to the International Monetary Fund (IMF), global economic growth is projected to 
have held steady at 3.3% in 2025 however the underlying drivers are shifting. A slight deceleration 
in advanced economies – anticipated to moderate to 1.7% from 1.8% – is being o!set by stronger 
activity in emerging market and developing economies, where growth is forecasted to expand by 
4.4% in 2025, up from 4.3% in 2024. Overall, the IMF characterized global prospects as subdued, 
reflecting a world economy adjusting to greater protectionism, volatile policy environments, 
and a more fragmented global landscape.

International Trade and the “America First” Trade Policy

The return of President Trump to the White House brought an economic and policy agenda 
heavily focused on trade. The “America First” trade policy aims to reduce trade deficits, protect 
domestic industries, and strengthen U.S. manufacturing through aggressive, tari!-driven 
negotiations. In early 2025, the administration announced sweeping new tari!s on a broad 
range of imports from major trading partners, including China, the European Union, and Canada. 
These “reciprocal” tari!s triggered significant market volatility and heightened concerns about 
global trade tensions.

In response, several a!ected countries entered negotiations with Washington seeking 
exemptions, modifications, or bilateral arrangements to ease the impact. The measures also 
accelerated an ongoing diversification trend in global supply chains. Despite these developments, 
the underlying strength of the U.S. economy remains intact. Advance estimates from the Bureau 
of Economic Analysis indicate for the full year, real GDP rose by 2.2%, compared with 2.8% in 
2024, driven primarily by resilient consumer spending and steady investment activity. 
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Global Equity and Fixed Income Market Rally

Following the announcement of reciprocal tari!s by U.S. President Trump in April, global equity 
markets experienced a sharp sell-o! and increased volatility. However, markets rebounded 
decisively in the months that followed, ultimately delivering an exceptional year of double-
digit returns. The S&P 500 gained 16.4% for the year, reflecting continued corporate earnings 
resilience and strong investor demand for large-cap equities. While U.S. equities performed 
very well on an absolute basis, several major international indices outpaced the U.S. in 2025. In 
comparison, the MSCI All Country World ex USA Index advanced 29.2%, highlighting particularly 
strong performance across other developed markets as well as emerging markets. Technology 
stocks once again played a leadership role, supported by sustained optimism surrounding 
artificial intelligence, productivity gains, and digital infrastructure investment.

Fixed income markets also delivered strong and broadly positive performance in 2025, supported 
by elevated starting yields, tightening credit spreads, and resilient macroeconomic conditions. 
U.S. investment grade bonds ended the year with a solid 7.3% return and outperformed Treasuries, 
which recorded a return of 6.3%, due to strong coupon income and narrowing spreads. Over 
the course of 2025, the U.S. Federal Reserve implemented three interest rate cuts, bringing 
the federal funds target range to 3.50%–3.75% by year-end. These adjustments were aimed at 
supporting a softening labour market amid persistently elevated inflation. Consistent with its 
dual mandate, the Federal Reserve maintained a cautious, data-driven approach to monetary 
policy throughout the year.

Regional

The Economic Commission for Latin America and the Caribbean (ECLAC) estimates that 
the Caribbean region will have grown by 5.5% in 2025, supported primarily by continued oil 
production in Guyana, alongside the normalization of tourism and stronger performance in the 
construction sector across several economies. Excluding Guyana, regional growth is projected 
at a more moderate 1.9%, underscoring the outsized contribution of that economy. Guyana itself 
is expected to record robust growth of 15.2% in 2025, following the exceptional 43.6% expansion 
achieved in 2024.

Preliminary projections from the Eastern Caribbean Central Bank (ECCB) indicate that the 
Eastern Caribbean Currency Union (ECCU) economy will have expanded by 3.0% in 2025. 
The ECCB concurs with the IMF that, despite ongoing external shocks, the region continues 
to demonstrate a high degree of economic resilience, supported by tourism recovery, steady 
inflows, and generally stable financial systems.

Notwithstanding this broadly positive regional outlook, country-specific vulnerabilities remain 
evident. In Jamaica, the passage of Hurricane Melissa in October 2025, which resulted in an 
estimated US$8.8 billion in damage, is expected to materially weaken near-term economic 
prospects. The shock is likely to place downward pressure on GDP growth and elevate credit-
quality risks, despite earlier signs of expansion and relative financial system stability. The 
hurricane has also increased the likelihood of a contraction in output in the final quarter of 2025 
and a possible decline in GDP for the 2025/26 fiscal year, highlighting the region’s continued 
exposure to climate-related risks even amid improving macroeconomic conditions.
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FUND PERFORMANCE REVIEW

In 2025, the UTC GBFL delivered a net return of 8.73% to shareholders, as global equity markets 
recorded another exceptional year. The Fund’s performance was supported by strategic 
positioning in top-performing U.S. sectors, particularly Communication Services and Information 
Technology, along with tactical allocations across European and Asian markets.

Regarding the fixed income component of the Fund, which primarily comprised high-quality, 
highly liquid, short-term U.S. securities such as Treasury bills and short-term bond exchange 
traded funds (ETFs), duration was actively managed to balance short-term gains with long- 
term performance objectives. This approach was particularly important because, even as the 
U.S. Federal Reserve continued cutting interest rates in 2025 (bringing the federal funds target 
range to 3.50% to 3.75%), U.S. Treasury yields remained elevated, creating a need for careful 
duration positioning.

The Fund also recorded a significant 63.6% increase in size, rising from US$6.43 million in 
2024 to US$10.52 million by the end of 2025. This expansion resulted from a combination of 
new investor contributions and capital appreciation in the Fund’s investment holdings during 
the year. Given the risk-on sentiment that characterized global capital and financial markets, 
the Fund maintained a higher allocation to risk assets, namely global and U.S. equities, while 
the lower risk, fixed income portion of the portfolio continued to provide stability and steady 
income generation. As of December 31st, 2025, the Fund’s asset allocation stood at 63.7% in 
global equities, 31.6% in global fixed income, 4.0% in regional fixed income, and 0.7% in cash 
and cash equivalents.

GLOBAL BALANCED FUND

63.7%  
GLOBAL EQUITY

4.0%  
REGIONAL F.I.

31.6%  
GLOBAL F.I.

ASSET ALLOCATION

NET ASSET VALUE

US$24.40
$1.96
8.73%

FUND SIZE

US$10.52 Mn
$4.09 Mn
63.61%
year over year year over year

8.73% 8.73%

1 year

Total Return

Total Return Since Inception

Annualized Return

Annualized Return Since Inception
9.95%22.00%
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MACROECONOMIC OUTLOOK FOR 2026

GLOBAL

The IMF’s January 2026 World Economic Outlook projects global growth to remain steady at 
3.3% in 2026, followed by a slight moderation to 3.2% in 2027. Growth in emerging market and 
developing economies is expected to ease to 4.2%, while advanced economies are projected to 
see a marginal increase to 1.8%. According to the IMF, headwinds from shifting trade policies are 
partly o!set by strong investment in technology, including artificial intelligence (AI), particularly 
in North America and Asia, along with fiscal and monetary support, accommodative financial 
conditions, and the adaptability of the private sector. Downside risks to the outlook, however, 
remain significant, including potential reassessments of AI-related productivity expectations, 
rising trade or geopolitical tensions, and pressure on financial conditions caused by high public 
debt and widening fiscal deficits.

U.S.

Growth in the U.S. economy is expected to remain positive in 2026, with the Federal Reserve 
projecting an expansion of approximately 2.3%, supported by steady consumer spending, 
easing inflation, and gradual monetary loosening. Inflation is forecast to decline further, with 
core PCE moving toward 2.5% in 2026, bringing it closer to the Fed’s longer-run target of 2.0%. 
Labour market conditions are also expected to remain broadly stable, with the unemployment 
rate remaining at 4.4%, the same as at the end of 2025, indicating a soft landing rather than a 
sharp adjustment in employment. 

While the Federal Reserve has begun lowering interest rates, policymakers are expected to 
proceed cautiously until inflation is firmly contained, with the federal funds rate projected to 
move toward a target range of 3.25% to 3.50% by year-end 2026 suggesting a decline of 25 
basis points from current levels. However, risks remain, particularly due to the potential for 
political pressure on monetary policy as the current Fed Chair’s term approaches expiration. U.S. 
President Trump’s continued advocacy for more aggressive rate cuts, along with his nomination 
of the next Federal Reserve Chair may heighten concerns about policy interference. Markets 
could interpret these developments as increasing the likelihood of premature easing, adding a 
layer of policy uncertainty even as underlying economic conditions remain relatively resilient.

CANADA

In 2025, the Toronto Stock Exchange gained 28.2%, its strongest performance since 2009, 
driven by financials, basic materials, and energy. Supportive factors included rising commodity 
prices, accommodative monetary policy, and an appreciation of the Canadian dollar versus 
the U.S. dollar. Looking ahead to 2026, performance is likely to be supported by easing trade 
uncertainty and potential policy accommodation. 

CHINA

In 2025, China’s equity market delivered strong gains, supported by improving corporate 
fundamentals, ongoing structural reforms, supportive policy, attractive valuations, and 
strengthening earnings. Looking into 2026, many of these positive drivers are expected to 
continue, supporting a cautiously optimistic outlook. Policy settings remain broadly supportive, 
innovation-driven reforms should enhance productivity and investment, and improving domestic 
demand is likely to provide a resilient foundation for earnings growth, even amid subdued 
inflation and more restrained consensus forecasts.
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JAPAN

In 2025, the Nikkei 225 rose approximately 26%, marking a third consecutive year of double-digit 
gains. Growth was driven by technology and semiconductor sectors, strong corporate earnings, 
and continued foreign inflows. Looking ahead to 2026, the outlook remains constructive. 
Supportive factors include ongoing earnings growth, corporate governance reforms, steady 
policy, and increasing demand from both domestic and international investors.

U.K.

In 2025, the Financial Times Stock Exchange (FTSE) 100 rose 21.5%, its strongest calendar-year 
gain since 2009, driven by attractive valuations, high dividend yields, and substantial overseas 
revenue exposure of large-cap constituents. Looking ahead to 2026, the market is expected 
to be supported by easing financial conditions, improving corporate earnings, and continued 
interest rate reductions by the Bank of England as inflation moderates. While domestic 
headwinds remain, resilient corporate margins and robust earnings provide a solid foundation 
for steady performance.

REGIONAL

The ECCB projects that growth in the ECCU will remain solid at 3.3% in 2026, underpinned 
by sustained tourism performance and ongoing infrastructure and reconstruction activity. 
Tourism is expected to remain a key driver, supported by major hospitality investments. These 
developments are expected to enhance room capacity, strengthen investor confidence, and 
stimulate greater regional airlift and cruise activity. However, stronger domestic demand will 
likely widen the trade deficit, while fiscal vulnerabilities continue to pose risks to long-term debt 
sustainability despite a projected decline in the debt-to-GDP ratio to 76.2% by 2027, still short 
of the regional target without decisive fiscal reform. Medium-term risks remain tilted to the 
downside amid global geopolitical uncertainty and heightened EU and U.S. scrutiny of Citizenship 
by Investment programmes, which could disrupt public finances and key development projects. 

Looking Ahead

Despite a year of significant global shifts—characterized by lower interest rates and equity 
market volatility—we are pleased to report positive returns for our investors. This performance 
is a direct result of our disciplined investment framework and our ability to manage risk in a fast-
moving environment.  Our team remains vigilant, actively monitoring economic and policy shifts 
to ensure the Fund’s strategy is aligned with its long-term objectives. As we work to preserve 
and grow the capital you have entrusted to us, prudent risk management will continue to be a 
priority. We thank you for your partnership and remain dedicated to delivering sustainable value 
throughout the next phase of the Fund’s journey.



UTC GLOBAL BALANCED FUND LIMITED18

PORTFOLIO STATEMENT

Security Descriptions

1. Equity ETFs

These are exchange-traded funds that provide diversified exposure to equity markets, either 
broadly (e.g., entire indices like the S&P 500) or by specific sectors (e.g., technology, financials, 
consumer staples). The underlying securities within these funds are shares of publicly listed 
companies. Equity ETFs o!er liquidity, cost e"ciency, and built-in diversification. These 
instruments are passively managed and are traded on major stock exchanges.

2. Fixed Income ETFs

Fixed income exchange-traded funds invest in portfolios of debt securities such as government 
bonds, investment-grade corporate bonds, and short-term interest-bearing instruments. These 
funds are structured to provide regular income while managing credit and interest rate risk. 
They are also listed and traded on stock exchanges and are valued based on the market prices 
of their underlying bond holdings. Their inclusion supports stability and income generation 
within the portfolio.

3. Quoted Securities

The quoted securities category refers to individual equity securities (i.e., shares) of companies 
that are listed and actively traded on recognised stock exchange such as the New York Stock 
Exchange (NYSE) and NASDAQ. These holdings represent direct ownership in public companies 
and may include large-cap names across various sectors. These securities are valued at their 
quoted market prices at the reporting date and are subject to daily price fluctuations based on 
market activity.

4. Treasury Bills

Treasury bills (T-bills) are short-term debt instruments issued by the U.S. government, typically 
with maturities of one year or less. They are considered low-risk investments and are generally 
used within the portfolio for liquidity management, capital preservation, and short-term yield. 
T-bills are issued at a discount to face value and mature at par, with the di!erence representing 
the investor’s return.

5. Bonds

The bond category comprises medium- to long-term fixed income securities, including U.S. 
Treasuries, investment-grade corporate bonds, and sovereign or quasi-sovereign bonds issued 
by regional (Caribbean) entities. These instruments pay periodic interest and are valued at fair 
market value. They provide income and help manage interest rate and credit risk within the 
overall portfolio.
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MOVEMENT TABLE

2024 Purchase Purchase
Cost

Fair
Value Sales Sales 

Proceeds 2025

(US$) Quantity (US$) changes Quantity (US$) (US$)

Equity ETFs 2,687,024 115,821 7,904,472 361,004 66,071 (5,891,546) 5,060,954

Fixed Income ETFs 1,373,002 40,128 2,675,208 28,403 8,488 (1,182,248) 2,894,365

Quoted Securities 837,613 47,255 3,162,152 386,523 30,278 (2,751,482) 1,634,806

Treasury Bills 598,668 1,352,697 1,787,147 13,479 1,951,317 (2,399,294) –

Bond 244,324 880,000 574,619 16,221 – – 835,164

Total $5,740,631 $16,103,598 $ 805,630 ($12,224,570) $10,425,289

UTC GLOBAL BALANCED FUND 
TOP TEN HOLDINGS
AS AT 31 DECEMBER 2025

USD % of 
portfolio

Vanguard FTSE All-World EX-U.S. Index Fund EFT 786,283 7.5%

Vanguard Intermediate-Term Corp Bond EFT 498,480 4.8%

Ishares J.P. Morgan USD Emerging Markets EFT 466,573 4.5%

Ishares Floating Rate Bond ETF 451,128 4.3%

Ishares J.P. Morgan EM High EFT 435,713 4.2%

Ishares Tips Bond EFT 373,364 3.6%

Vanguard Info Tech ETF 371,614 3.6%

Ishares China Large Cap ETF 367,852 3.5%

Ishares MSCI Canada EFT 346,338 3.3%

Ishares MSCI Japan EFT 302,129 2.9%
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Independent auditors' report 

To the Directors of UTC Global Balanced Fund Limited 

Our opinion 
In our opinion, the financial statements present fairly, in all material respects, the financial 

position of UTC Global Balanced Fund Limited (the Fund) as at 31 December 2025, and its 

financial performance and its cash flows for the year then ended in accordance with IFRS 

Accounting Standards. 

What we have audited 

The Fund's financial statements comprise: 

• the statement of financial position as at 31 December 2025; 

• the statement of comprehensive income for the year then ended; 

• the statement of changes in net assets attributable to holders of redeemable shares for 

the year then ended; 

• the statement of changes in equity for the year then ended; 

• the statement of cash flows for the year then ended; and 

• the notes to the financial statements, comprising material accounting policy 

information and other explanatory information. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 

responsibilities under those standards are further described in the Auditors' responsibilities for 

the audit of the financial statements section of our report. 



We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion. 

Independence 

We are independent of the Fund in accordance with the International Code of Ethics for 

Professional Accountants (including International Independence Standards) issued by the 

International Ethics Standards Board for Accountants (IESBA Code), as applicable to audits of 

financial statements of public interest entities. We have also 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 IFRS Accounting Standards, and for such internal control as management 

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

material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Fund's 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern 

and using the going concern basis of accounting unless management either intends to liquidate 

the Fund or to cease operations, or has no realistic alternative but to do so. 

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

process. 

Auditors' 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 

auditors' report that includes our opinion. Reasonable assurance is a high level of assurance, but 

is not a guarantee that an audit conducted in accordance with ISAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these financial statements. 
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As part of an audit in accordance with ISAs, we exercise professional judgement and maintain 

professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those 

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 

our opinion. The risk of not detecting a material misstatement resulting from fraud is 

higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the Fund's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by 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 Fund's 

ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditors' report to the related disclosures in the 

financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditors' 

report. However, future events or conditions may cause the Fund to cease to continue as 

a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the 

underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 



Other matter 
This report, including the opinion, has been prepared for and only for the Fund in accordance 

with the terms of our engagement letter and for no other purpose. We do not, in giving this 

opinion, accept or assume responsibility for any other purpose or to any other person to whom 

this report is shown or into whose hands it may come save where expressly agreed by our prior 

consent in writing. 

  

  

  

Chartered Accountants 

Castries, St. Lucia 

31 March 2026 
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A1

STATEMENT OF FINANCIAL POSITION 
As at 31 December 2025 
(Expressed in United States dollars) 

Assets 

Cash and cash equivalents 
Receivables 
Financial assets at fair value 

through profit or loss 

Total assets 

Liabilities 

Accounts payable 
Due to related parties 

Liabilities 

Net assets attributable to holders 
of redeemable shares 

Total liabilities 

Equity 

Share capital 

Total liabilities and equity 

Number of units in issue 

Net asset value per unit 

Notes 

4 
5 

6 

7 
8 

9 

$ 

2025 2024 

138,714 760,607 
18,401 6,586 

10,425,289 5,740,631 

10,582,404 6,507,824 

14,501 14,545 
50,533 59,724 

65,034 74,269 

10,517,368 6,433,553 

10,582,402 6,507,822 

2 2 

10,582,404 6,507,824 

431,029 286,602 

24.40 $ 22.44 

On 31 March 2026 the Board of Directors of UTC Global Balanced Fund Limited authorised these 
financial statements for issue. 

The notes on pages 6 to 30 are an integral part of these financial statements. 

Chairman Director 

1 
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UTC GLOBAL BALANCED FUND LIMITED 

STATEMENT OF COMPREHENSIVE INCOME 
For the year ended 31 December 2025 
(Expressed in United States dollars) 

Income 
Interest income 
Dividend income 
Net foreign currency gains or losses 

on cash equivalents 
Net changes in fair value of 

financial assets at fair value 
through profit or loss 

Total income 

Operating expenses 
Management fees 
Audit fees 
Director fees 
Other operating expenses 

Total operating expenses 

Notes 2025 

41,553 
202,427 

3,726 

805,630 
1,053,336 

10 (179,918) 
(17,557) 

10 (12,042) 
{11,550) 

(221,067) 

832,269 

{41,910) 

790,359 

Operating profit 

Withholding taxes 

Increase in net assets 
attributable to holders of redeemable 
shares from operations 

The notes on pages 6 to 30 are an integral part of these financial statements. 

2024 

36,918 
97,456 

2,315 

688,070 
824,759 

(112,688) 
(17,041) 
(18,000) 
{6,864) 

(154,593) 

670,166 

{29,186) 

640,980 

2 
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UTC GLOBAL BALANCED FUND LIMITED 

STATEMENT OF COMPREHENSIVE INCOME 
For the year ended 31 December 2025 
(Expressed in United States dollars) 

Income 
Interest income 
Dividend income 
Net foreign currency gains or losses 

on cash equivalents 
Net changes in fair value of 

financial assets at fair value 
through profit or loss 

Total income 

Operating expenses 
Management fees 
Audit fees 
Director fees 
Other operating expenses 

Total operating expenses 

Notes 2025 

41,553 
202,427 

3,726 

805,630 
1,053,336 

10 (179,918) 
(17,557) 

10 (12,042) 
{11,550) 

(221,067) 

832,269 

{41,910) 

790,359 

Operating profit 

Withholding taxes 

Increase in net assets 
attributable to holders of redeemable 
shares from operations 

The notes on pages 6 to 30 are an integral part of these financial statements. 

2024 

36,918 
97,456 

2,315 

688,070 
824,759 

(112,688) 
(17,041) 
(18,000) 
{6,864) 

(154,593) 

670,166 

{29,186) 

640,980 

2 

UTC GLOBAL BALANCED FUND LIMITED 

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF 
REDEEMABLE SHARES 

For the year ended 31 December 2025 
(Expressed in United States dollars) 

Net assets attributable to holders of redeemable 
shares at 1 January 2025 

Proceeds from redeemable shares issued 
Redemption of redeemable shares 

Net increase from share transactions 

Increase in net assets attributable to holders of 
redeemable shares from operations 

Net assets attributable to holders of redeemable 
at 31 December 2025 

Net assets attributable to holders of redeemable 
shares at 1 January 2024 

Proceeds from redeemable shares issued 
Redemption of redeemable shares 

Net increase from share transactions 

Increase in net assets attributable to holders of 
redeemable shares from operations 

Net assets attributable to holders of redeemable 
at 31 December 2024 

The notes on pages 6 to 30 are an integral part of these financial statements. 

2025 
$ 

6,433,553 
3,655,253 
(361,798) 

3,293,455 

790,359 

10,517,367 

2024 
$ 

5,021,997 
808,174 
(37,598) 
770,576 

640,980 

6,433,553 

3 
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UTC GLOBAL BALANCED FUND LIMITED 

STATEMENT OF CHANGES IN EQUITY 
For the year ended 31 December 2025 
(Expressed in United States dollars) 

Balance at 1 January 2025 

Issuance of Governance share at par 
Balance at 31 December 2025 

Balance at 1 January 2024 

Issuance of Class B Governance share at par 

Balance at 31 December 2024 

The notes on pages 6 to 30 are an integral part of these financial statements. 

2025 
$ 
2 

2 

2024 
$ 
1 
1 

2 

4 
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UTC GLOBAL BALANCED FUND LIMITED 

STATEMENT OF CHANGES IN EQUITY 
For the year ended 31 December 2025 
(Expressed in United States dollars) 

Balance at 1 January 2025 

Issuance of Governance share at par 
Balance at 31 December 2025 

Balance at 1 January 2024 

Issuance of Class B Governance share at par 

Balance at 31 December 2024 

The notes on pages 6 to 30 are an integral part of these financial statements. 

2025 
$ 
2 

2 

2024 
$ 
1 
1 

2 

4 

UTC GLOBAL BALANCED FUND LIMITED 

STATEMENT OF CASH FLOWS 
For the year ended 31 December 2025 
(Expressed in United States dollars) 

31-Dec-25 31-Dec-24

Cash flows from operating activities 

Increase in amount attributable to holders of 
redeemable shares 790,359 640,980 

Adjustments for: 
Interest income (41,553) (36,918) 
Dividend income (202,427) (97,456) 
Withholding taxes 41,910 29,186 
Net change in financial assets at fair value 

through profit or loss {805,630) {688,070) 
(217,341) (152,278) 

Increase in financial assets at fair value through 
profit or loss (3,876,840) (4,778,460) 

Decrease/(increase) in receivables 898 (898) 
(Decrease )/increase in accounts payable (44) 2,045 
(Decrease )/Increase in due to related parties {9,191) 48,538 

(4,102,518) (4,881,053) 

Interest received 26,826 27,290 
Dividend received 202,253 97,456 
Withholding tax paid {41,910) {29,186) 

Net cash flow used in operating activities {3,915,349) {4,785,493) 

Cash flows from financing activities 

Proceeds from redeemable shares issued 3,655,253 808,174 
Redemption of redeemable shares {361,797) {37,598) 

Net cash flows from financing activities 3,293,456 770,576 

Net decrease in cash and cash equivalents (621,893) (4,014,917) 

Cash and cash equivalents at the beginning of the year 760,607 4,775,524 

Cash and cash equivalents at the end of the year 138,714 760,607 

The notes on pages 6 to 30 are an integral part of these financial statements. 

5 
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A23

UTC GLOBAL BALANCED FUND LIMITED 

Notes to the financial statements 
For the year ended 31 December 2025 
(Expressed in United States dollars) 

12. Risk management ( continued)
Equity and ETF price risk ( continued)
The approximate sensitivity of the equity and equity ETFs of the Fund to a 5% change in the S&P 
500 Index, with all other variables held constant, as at 31 December 2025 was $315,931 
(December 2024: $155,771).
The sensitivity of the fixed income ETFs were computed using the modified duration which shows 
how the security will move for every 1 % or 100 basis points movement in interest rates. The 
impact of the change at 31 December 2025 was $153,743 (December 2024: $5,792).

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market interest rates. The Fund's interest rate risk exposure arises 
primarily on fixed rate debt securities held.
The Fund manages the overall interest rate risk through judicious adjustments of the overall 
weighted average term to maturity ( duration) of its portfolios.
Management has determined that a fluctuation in interest rates of 100 basis points is reasonably 
possible, considering the economic environment in which the Fund operates.
The following tables demonstrate the sensitivity of the Fund's profit or loss for the year to a 
possible 100 basis point change in interest rates, with all other variables held constant. The 
sensitivity of the profit or loss for the year is the effect of the assumed change in interest rates on:
i. The interest income for one year, based on the floating rate assets held at the end of the 

reporting period; and
11. Changes in the fair value for the year, based on revaluing fixed rate financial assets at the end

of the reporting period.

Sensitivity of changes in income 

Maximum loss 
Minimum loss 

2025 
14,776 

7,388 

2024 
14,839 
7,420 

23 
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UTC GLOBAL BALANCED FUND LIMITED 

Notes to the financial statements 
For the year ended 31 December 2025 
(Expressed in United States dollars) 

12. Risk management ( continued)

Operational risk ( continued)

Managing information/cyber security risks remains a priority. The Fund maintains an Information
Security Program to respond to the ever-evolving cyber threat landscape. The organization
continues to monitor and enhance its security posture and implements relevant controls and
mitigants to reduce the impacts of cyber incidents.

13. Capital management

The Fund's objectives when managing capital are:

1. to comply with the capital requirements stipulated by the regulators;
11. to safeguard the Fund's ability to continue as a going concern; and
111. to provide attractive risk adjusted returns.

14. Events after the reporting period

There were no material events after the statement of financial position date of 31 December 2025 

which required recording or disclosure in the financial statements of the Fund as at 31 March 2026.

15. Approval of the financial statements
These financial statements were approved by the Board of Directors and authorised for issue on 31 
March 2026.

30 
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UTC GLOBAL BALANCED FUND LIMITED 

Notes to the financial statements 
For the year ended 31 December 2025 
(Expressed in United States dollars) 

12. Risk management ( continued)

Operational risk ( continued)

Managing information/cyber security risks remains a priority. The Fund maintains an Information
Security Program to respond to the ever-evolving cyber threat landscape. The organization
continues to monitor and enhance its security posture and implements relevant controls and
mitigants to reduce the impacts of cyber incidents.

13. Capital management

The Fund's objectives when managing capital are:

1. to comply with the capital requirements stipulated by the regulators;
11. to safeguard the Fund's ability to continue as a going concern; and
111. to provide attractive risk adjusted returns.

14. Events after the reporting period

There were no material events after the statement of financial position date of 31 December 2025 

which required recording or disclosure in the financial statements of the Fund as at 31 March 2026.

15. Approval of the financial statements
These financial statements were approved by the Board of Directors and authorised for issue on 31 
March 2026.
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