
















Eppley Caribbean Property Fund Limited SCC- Value Fund 
Unaudited Consolidated Statement of Financial Position 
As at September 30, 2022 
(expressed in Barbados dollars)  

 

 

 

 

Approved by: 

 

_____________________________       _______________________ 

Director          Director  

 
Unaudited Audited  

September 30, 2022 September 30, 2021  
$ $  
 

 

Assets  
 

  Software 1,446 - 
  Investment properties 75,965,120  73,807,640  
  Investment in associated company 34,870,890  31,208,140  
  Investment securities 10,448,534  -   
  Loans receivable 1,776,258  3,752,958  
  Accounts receivable and prepaid expenses 702,960  999,902  
  Due from related parties 728,454  874,987  
  Cash & cash equivalents 8,165,986  16,329,159  
Total assets 132,659,648  126,972,786   

 
 

Liabilities  
 

  Loans payable                    24,163,837   24,465,538  
  Accounts payable and accrued expenses                       1,145,615   1,151,243  
  Security and advanced deposits                          420,961   418,572  
  Deferred tax                          186,910   162,062  
  Corporation tax payable                            91,007   83,369  
Total liabilities                    26,008,330   26,280,784  

   
Total assets less liabilities 106,651,318  100,692,002   

  
Equity   
  Share capital                    92,610,581   92,919,797  
  Other reserves                          546,248   1,240,354  
  Retained earnings                    13,494,489   6,531,851  

   
Total shareholders' funds                  106,651,318   100,692,002  

   
Net asset value per share  $0.78   $0.74  
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Eppley Caribbean Property Fund Limited SCC- Value Fund
Unaudited Consolidated Statement of Comprehensive Income 
For the year ended September 30, 2022
(expressed in Barbados dollars) 
  

Unaudited Unaudited Unaudited Audited  
Year ended three-month period three-month period Year ended 

 
September 30, 2022 July 1, 2022 - 

September 30, 2022 
July 1, 2021 - 

September 30, 2021 
September 30, 2021

 
$ $ $ $ 
  

 

Revenue   
 

Net rental income 4,614,267 1,179,268 1,019,349 4,002,628
Fair value gains on investment property 2,174,606 1,053,154 805,112 941,410
Share of profit investments using equity accounting 5,783,127 1,775,543 2,103,388 3,518,530
Interest income 762,157 208,741 190,177 703,549
Other income - - 21,523 23,595

Total investment income 13,334,157 4,216,706 4,139,549 9,189,712
   

Expenses    
   

Interest Expense 1,284,112 336,647 350,559 1,042,819
Fund management fees 757,623 194,984 182,320 722,534
Investment advisor fees 757,623 194,984 182,320 722,534
Professional fees 476,600 123,332 303,443 611,166
Directors and subcommittee fees 10,397 7,877 830 3,320
Office and administrative expenses 25,485 13,042 7,339 22,282
Impairment charge on receivables 11,564 11,564 (2,945) 3,572
Net foreign exchange loss/(gain) 129,309 21,181 (139,460) 46,329

Operating expenditure 3,452,713 903,611 884,406 3,174,556
   

Profit before tax 9,881,444 3,313,095 3,255,143 6,015,156
   

Taxation (372,060) (225,366) (135,531) (259,484)
   

Net profit for the year 9,509,384 3,087,729 3,119,612 5,755,672
   

Other comprehensive income:    
Items that will not be reclassified to profit or loss    

   

Exchange differences on translation of foreign operations (694,106) 455,319 1,704,859 1,489,128
   

Total comprehensive income for the year 8,815,278 3,543,048 4,824,471 7,244,800
   

Attributable to:    
Cellular property fund shareholders 9,509,384 3,087,729 3,110,355 5,746,415
Non-controlling interests - - 9,257 9,257

   
Total comprehensive income for the year 9,509,384 3,087,729 3,119,612 5,755,672
Earnings per share  basic and diluted $0.07 $0.02                             $0.02 $0.04

 
  



Eppley Caribbean Property Fund Limited SCC- Value Fund
Unaudited Consolidated Statement of Changes in Equity 
For the year ended September 30, 2022
(expressed in Barbados dollars) 
  

Attributable to Fund shareholders 
 

Share Other Retained 
earnings 

Non-controlling
 

capital  Reserves 
 

interests Total 
$ $ $ $ $     

Balance- October 1, 2020 
                 

93,259,667  
                      

(248,774) 
                         

1,840,072  31,782 
                

94,882,747 

Repurchase of issued shares 
                    

(339,870) 
                                  

-   
                              

38,677  -
                    

(301,193) 

Translation reserves 
                               

-   
                     

1,489,128  
                                     

-   -
                  

1,489,128 

Dividend declared (0.008 cents per share) 
                               

-   
                                  

-   
                       

(1,093,313) -
                 

(1,093,313) 

Net profit for the year 
                               

-   
                                  

-   
                         

5,746,415  9,257 
                  

5,755,672 

Disposal of a subsidiary 
                               

-   
                                  

-   
                                     

-   (41,039)
                      

(41,039) 

Balance- September 30, 2021 
                 

92,919,797  
                     

1,240,354  
                         

6,531,851  -
              

100,692,002 

Repurchase of issued shares 
                    

(309,216) 
                                     

-   
                              

46,085  -
                    

(263,131) 

Translation reserves 
                               

-   (694,106) - - (694,106) 
Dividend declared (1.6 cents and 0.15 cents per 
share) 

                               
-   - (2,592,831) - (2,592,831) 

Net profit for the year 
                               

-   - 9,509,384 - 9,509,384 

Balance-September 30, 2022 
                 

92,610,581  546,248 13,494,489 - 106,651,318 
 

  



Eppley Caribbean Property Fund Limited SCC- Value Fund
Unaudited Consolidated Statement of Cashflows 
For the year ended September 30, 2022
(expressed in Barbados dollars)  
  

Unaudited Audited  
Year ended Year ended 

September 30, 2022 September 30, 2021 
 

$ $
Cash flows from operating activities  

 

Profit before tax 9,881,444 6,015,156 
Adjustment for:   
Fair value gains on investment property (2,174,606) (941,410) 
Net foreign exchange loss 129,309 46,329 
Share of gains of investments accounted for using the equity method (5,783,127) (3,518,530) 
Impairment charge for receivables 11,564 - 
Depreciation 1,665 2,058 
Interest income (762,157) (703,549) 
Interest expense 1,284,112 1,042,819 

   
Operating income before working capital changes 2,588,204 1,942,873 

   
Net decrease/(increase) in accounts receivable and prepaid expenses 283,834 (499,597) 
Net decrease in loans receivable 2,000,000 - 
Net increase/(decrease) in accounts payable and accrued expenses (1,983) (1,529,827) 
(Decrease)/Increase in security deposits (715) 169,027 
Net decrease/(increase) in due to/from related parties 146,533 (166,307) 
Additions to investment property (401,945) (9,176,791) 
Addition to software (1,446) - 

   
Cash used in operations 4,612,482 (9,260,622) 

   
Interest received 690,323 697,149 
Interest paid (1,224,042) (959,233) 
Tax paid (325,861) (198,731) 

   
Net cash generated from/(used) in operating activities 3,752,902 (9,721,437) 

   
Cash flows from investing activities   
Investment in associated companies (423,614) (11,200,000) 
Distributions from associated companies 2,202,306 942,243 
Acquisition of investment securities (10,400,000) - 

   
Net cash used in financing activities (8,621,308) (10,257,757) 

   
Cash flows from financing activities   
Shares repurchased (263,131) (301,193) 
Distributions to non-controlling interests - (41,039) 
Dividends paid (2,592,831) (1,093,313) 
Loans received 5,329,974 13,847,607 
Loans repaid (5,740,589) - 

   
Net cash (used in)/generated from financing activities (3,266,577) 12,412,062 

   
Net decrease in cash and cash equivalents (8,134,983) (7,567,132) 

   

Effects of foreign exchange rate changes on cash and cash equivalents (28,190) 7,361 

   
Cash and cash equivalents at beginning of the year 16,329,159 23,888,930 

   
Cash and cash equivalents at end of the year 8,165,986 16,329,159 

 
 
 



TEN LARGEST SHAREHOLDERS  
(as at September 30, 2022) 

 
Musson Investments Limited 15,090,792 
JCSD Trustee Services Ltd - Sigma Equity 10,827,190 
3119, SJIML A/C 8,858,784 
ATL Group Pension Fund Trustee Nominee Limited 8,622,274 
Fortress Caribbean Pension Fund Ltd - AA 5,650,158 
Massy (Barbados) Ltd 5,000,000 
Guardian Life Limited 4,387,590 
Coconut Industry Board 3,548,360 
NCB Insurance Agency and Fund Managers Ltd WT160 3,087,493 
NCB Insurance Agency and Fund Managers Ltd WT157 3,087,315 
 
 
 
 
 

SHAREHOLDINGS OF DIRECTORS  
(as at September 30, 2022) 

 
 Direct  Connected* 
Nicholas A. Scott 269,107 17,213,935 
Paul B. Scott - 17,007,932 
Melanie M. Subratie - 17,426,411 
Sharon E. Donaldson 30,550 17,007,932 
Roger M. Cave 10,000 - 
Jeffrey M. Hall - - 
Damian J. Duncan - - 
Richard A. Luck - -  

 
* Includes connections by virtue of directorships and other affiliations in addition to indirect shareholdings.  



 

1. Identification and Activities
 

Eppley Caribbean Property Fund Limited SCC (formerly Fortress Caribbean Property Fund Limited SCC) (the Fund) was incorporated 
on May 7, 1999 and is registered under the Mutual Funds Act of Barbados as an authorised mutual fund. The Fund is a closed end 
fund. It commenced operations on August 20, 1999. These consolidated financial statements include the results the Fund and its 
subsidiaries, collectively known as the Group.   
 
Eppley Fund Managers Limited, a mutual fund administrator licensed under the Mutual Funds Act, Barbados, acquired the common 
shares of the Fund which were previously held by Fortress Fund Managers and Alleyne, Aguilar & Altman Limited.  The effective date 
of the transaction was May 4, 2018.  Following the completion of the sale, the name of the Fund was changed to Eppley Caribbean 
Property Fund Limited SCC. 
 

a 
segregated cell company was approved. As a result, effective October 1, 2013, the Fund was converted to a segregated cell 

Property Fund  bean Property Fund  

Value Fund and one share in the Development Fund.  
 
A public invitation for subscription was made by Eppley Caribbean Property Limited SCC via prospectus dated June 15, 2019, in 
Jamaica in respect of cellular shares in the value fund at the price of J$46.18 per share. The offer closed on July 31, 2019,
consequently contributing to an increase of 66,528,860 units of shares issued. 
 

 The 
Stock Exchange. Each share trades independently.

 
The investment objective of the Value Fund is to produce annual income and long term capital gains from a diversified portfolio of 
income producing properties in the Caribbean. It is expected that the Value Fund will pay out a minimum of 75% of its available 
distributable profits annually. 
 
The accounting policies and method of computation are consistent with the audited financial statements for year ended September 
30, 2021.  These financial statements are expressed in Barbados dollars which is the currency of the primary economic environment 
in which the Fund operates. 
 

 

2. Statement of Compliance and Basis of Preparation 
 

The unaudited financial statements have been prepar
IFRS Interpretations Committee (IFRS IC) promulgated by the International Accounting Standards Board (IASB), applicable to 
companies reporting under IFRS. The consolidated interim financial statements have been prepared in accordance with the historical 
cost convention, as modified by the revaluation of certain financial assets held at fair value through profit or loss and investment 
properties which are carried at fair value. 
 
The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting estimates.  It also 

ates 

 
Estimates and judgements are continually evaluated and are based on historical experience and other factors, including expectations 
of future events that are believed to be reasonable under the circumstances. 
 
The accounting policies and method of computation are consistent with the audited financial statements for year ended September 
30, 2021.  These financial statements are expressed in Barbados dollars which is the currency of the primary economic environment 
in which the company operates. 

 




