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Notes to the Consolidated Financial Statements

1   	 Incorporation and Principal Activity

First Citizens Investment Services Limited (“the Company”) and its subsidiaries (together “the Group”) is 
incorporated in the Republic of Trinidad and Tobago. Effective 1 September 2018, the Group acquired 100% 
ownership of First Citizens Portfolio Investment and Management Services Limited (FCPIMS). The Group 
operates in Trinidad and Tobago as well as in St. Lucia, St. Vincent and Barbados through branches.  Its principal 
business includes dealing in securities and such other business as is authorised pursuant to its registration under 
the Securities Industry Act 2012 of the Republic of Trinidad and Tobago.

Effective 2 February 2009, First Citizens Bank Limited (the Bank) assumed control of the Group. The Bank is a 
subsidiary of First Citizens Group Financial Holdings Limited (FCGFH), a subsidiary of First Citizens Holdings 
Limited (Holdings), with a 60.1% controlling interest. Holdings is owned by the Government of the Republic of 
Trinidad and Tobago (GORTT). The remainder of the Bank’s shares are listed on the Trinidad and Tobago Stock 
Exchange and are publicly traded.

The Group’s registered office is 17 Wainwright Street, Port of Spain, Trinidad and Tobago.
The Group’s subsidiaries, all wholly-owned, are:
•	 First Citizens Portfolio Investment and Management Services Limited;
•	 First Citizens Brokerage and Advisory Services Limited; 
•	 First Citizens Investment Services (Barbados) Limited;
•	 Caribbean Money Market Brokers (Trincity) Limited; and
•	 FCIS Nominees Limited

2      Basis of preparation

The Interim consolidated financial statements for the three months’ period ended 31 December 2023, has been 
prepared in accordance with IAS 34 “Interim Financial Reporting”.

3   	 Significant Accounting Policies

The accounting policies applied in the preparation of these consolidated interim financial statements are 
consistent with those followed in the preparation of the annual financial statements for the year ended 30 
September 2023.  

4	 Commitments

						               Dec ‘23           Dec ‘22               Sept ’23
						                   $’000              $’000                     $’000
   Capital Commitments			 
   Capital expenditure approved by the Directors but not provided
   for in these accounts:				                  5,073	                     52                      2,175

5	 Related Party Transactions

Parties are considered to be related if one party has the ability to control the other party or exercise significant 
influence over the other party in making financial or operational decisions. The Group is fully owned by First 
Citizens Bank Limited, a subsidiary of First Citizens Holdings Limited, a company owned by the Government of 
the Republic of Trinidad and Tobago (GORTT). 

A number of transactions are entered into with related parties in the normal course of business. These include 
purchase of investment securities and securities sold under repurchase agreements.

		  Dec ‘23	 Dec ‘22	 Sept ‘23
		  $’000	 $’000	 $’000

(a)	 Directors and key management personnel					      	

	 Statement of financial position:					   
Securities sold under repurchase agreements	 	 (1,843)	 --	 (2,352)
	 	 (1,843)	 --	 (2,352)

Statement of income:				  
Interest expense	 	 (12)	 (50)	 (122)
Salaries and other short-term employee benefits	 	 (1,556)	 (1,490)	 (7,194)	
	 	 (1,568)	 (1,540)	 (7,316)

(b) 	Related Companies

	The following related party transactions are included in the Statement of Income and Statement of Financial 
Position for the nine months ended December 2023:

Statement of Income		                     Related		  State-owned 	
	                                                                                                         Parent 	        companies 	                  GORTT	 Enterprises

		  $’000	 $’000	 $’000	 $’000

Interest Income	                                                                                  24	                               1	                    15,857 	 4,510 
Interest Expense	                                                                         (2,884)	                   (1,546)	                             --	                       (2,787)

	                                                                                                          (2,860)	                 (1,545)	                  15,875                     1,723

Statement of Financial Position

Assets:				  
Cash and due from other banks	                                       119,540 	                 17,261 	                               --	 --
Other assets	                                                                                           --	                           68	                                --	 --
Financial assets	                                                                                    --	                              --	              1,722,084	     205,817 

Liabilities:				  
Securities sold under repurchase agreements	                       --	              (487,123)	                              --	     (597,453)
Creditors and accrued expenses	                                      (28,088)	                      (899)	                               --	 --
Leases	                                                                                             (1,016)	                             --                               --	 --
Loan from parent company	                                              (246,998)	                             --	                               --	 --
	                                                                                                    (156,562)	            (470,690)	           1,722,084	         (391,636)

5	 Related Party Transactions (cont’d)

The following related party transactions are included in the Statement of Income and Statement of financial 
position for the nine months ended December 2022:

Statement of Income		                     Related		  State-owned 	
	                                                                                                         Parent 	        companies 	                  GORTT	 Enterprises

		  $’000	 $’000	 $’000	 $’000

Interest Income	                                                                                   63	                             1	                     15,619	 2,055 
Interest Expense	                                                                         (2,551)	                  (1,071)	                              --	 (2,689)
	                                                                                                          (2,488)	                 (1,070)	                  15,619                          634
Statement of financial position			 

Assets:				  
Cash and due from other banks	                                      251,885 	                   20,090                               --	 --
Other assets	                                                                                          --	                            44	                               --	 --
Financial assets	                                                                                   --	                              --	               1,464,077	 193,204 

Liabilities:				  
Securities sold under repurchase agreements	                      --	               (388,428)	                              --	 (687,834)
Creditors and accrued expenses	                                       (27,981)	                      (209)	                              --	 --
Leases	                                                                                             (1,018)	                            --	                               --	 --
Loan from parent	                                                                  (252,758)	                            --	                               --	 --
	                                                                                                          (29,872)	           (368,503)	            1,464,077              (494,630)

The following related party transactions are included in the Statement of Income and Statement of financial 
position for the year ended September 2023:

Statement of Income		                     Related		  State-owned 	
	                                                                                                         Parent 	        companies 	                  GORTT	 Enterprises

		  $’000	 $’000	 $’000	 $’000

Interest Income	                                                                                266	                             4	                     63,327	 10,893
Interest Expense	                                                                      (10,844)	                  (4,763)	                              --	 (7,359)
	                                                                                                       (10,578)	                 (4,759)	                  63,327	 3,534
Statement of financial position			 

Assets:				  
Cash and due from other banks	                                      190,642	                   16,902                                --	 --
Financial assets	                                                                                   --	                              --	               1,553,931	 206,075

Liabilities:				  
Securities sold under repurchase agreements	                      --	               (274,031)	                              --	 (591,474)
Creditors and accrued expenses	                                      (31,625)	                      (848)	                              --	 --
Leases	                                                                                             (1,147)	                            --	                               --	 --
Loan from parent	                                                                  (272,090)	                            --	                               --	 --
	                                                                                                     (114,220)	           (257,977)	            1,553,931              (385,399)

6	 Contingent liabilities 
	

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


