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The consolidated financial statements include the accounts of the Company and its wholly-owned
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statements have been prepared in accordance with International Financial Reporting Standards
(IFRSs). The accompanying interim consolidated financial statements have not been reviewed by
an independent registered public accountant.
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C r
En

As Assets
En Assets 31.03.2024 31.03.2023

C a sh a n d  c a sh e q u iv a l e nts 8,158,340 4,760,546
Fin a n c i a l instru m e nts h e l d f or tr a d in g 239,164,915 253,325,407
D e riv a tiv e s fin a n c i a l instru m e nts 35,446,741 11,573,903
Lo a ns a n d  a d v a n c e s 17,835,780 13,113,064
Int e r e st r e c e iv a b l e 1,269,329 1,435,888
O th e r r e c e iv a b l e s 284,151 447,812
Fixe d a sse ts 16,940 20,368
O th e r a sse ts 2,294,364 2,085,157
Tota l assets 304,470,561 286,762,145

Li a b iliti e s a n d  o w n e r's e q u ity l a b e l is in c e ll a t rig ht .
En Liabilities and shareholder's equity

Liabilities 31.03.2024 31.03.2023
D e p osits:
D e m a n d 80,514,211 99,343,561
Tim e 24,693,037 22,874,632
D e riv a tiv e s fin a n c i a l instru m e nts 34,677,770 11,860,615 
Int e r e st p a y a b l e 203,969 96,262
A c c o unts p a y a b l e  a n d  a c c ru e d exp e nse s 3,115,239 4,765,376
Pro v isio ns f or o p e r a tio n a l e xp e nse s 950,000 0
O th e r li a b iliti e s 1,011,615 1,258,557
Tota l liabilities 145,165,841 140,199,003

Ent e r d e t a ils in O w n e r ’s Eq u ity t a b l e  st a rtin g in c e ll a t ri g ht . N ext instru c tio n is in c e ll A46.
Shareholder's equity: 31.03.2024 31.03.2023
Sh a r e  c a p it a l 8,748,000 8,748,000
Tre a sury sh a r es (408,488) (408,488)
Re t a in e d e a rn in gs 150,965,208 138,223,629
Tota l shareholder's equity 159,304,720 146,563,142
Tota l liabilities and shareholder's equity 304,470,561 286,762,145

Pr eSe e  a c c o m p a ny in g n o t e s to fin a n c i a l st a t e m e nts

A p p ro v e d  b y:________________________

A p p ro v e d  b y:________________________

Consolidated Statement of Financial Position
(expressed in United States Dollars)
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Interest 31.03.2024 31.03.2023
Int e r e st in c o m e 1,871,205 1,719,377
Int e r e st e xp e nse (210,807) (137,622)

1,660,398 1,581,755
Fees and commissions 31.03.2024 31.03.2023
Trust e e  f e e  in c o m e 685,672 597,736
D e p osit a n d  p a ym e nt se rv i c e  c h a rg e  in c o m e 335,845 271,451
C o m m issio n in c o m e 384,453 321,818
M a n a g e m e nt f e e  in c o m e 505,672 408,105
M a n a g e m e nt f e e  exp e ns e (217,477) (132,629)
C o m m issio n exp e nse (813,903) (174,796)

880,262 1,291,685
Operating income 31.03.2024 31.03.2023
D iv i d e n d in c o m e 146,189 142,867
N e t tr a d in g g a in 3,636,089 5,565,694 
N e t r e a lise d  f or e ig n e xc h a n g e  g a in (loss) (671,276) 383,062 
Unr e a lise d  g a in (loss) o n o p e n forw a rd c o ntr a c t 921,534 (109,504)

4,032,536 5,982,119 
Operating expenses 31.03.2024 31.03.2023
D ir e c t o p e r a tin g exp e ns e s (610,182) (1,333,661)
M isc e ll a n e o us (4,039) (3,802)
G o v e rn m e nt li c e n c e  f e e s (38,120) (40,948)
B a nk c h a rg e s (66,160) (79,415)
Pro f essio n a l se rv i c es (799,773) (182,993)
Au d it a n d  a c c o unt a n c y (32,068) (74,450)

(1,550,342) (1,715,269)

Net income (loss ) before extraordinary items 5,022,853 7,140,290 
In c o m e  t a x exp e nse 0 0 
Net income (loss ) for year 5,022,853 7,140,290 

Net income (loss) for period 31.03.2024 31.03.2023
Attri b ut a b l e  to sh a r e h o l d e rs b e f or e  extr a ord in a ry it e ms 5,022,853 7,140,290 
Extr a ord in a ry it e ms 0 0 
Profit (loss) attributable to shareholders 5,022,853 7,140,290 
Earning (loss) per share (2024: 370,645  2023: 
370,645) 13.55 19.26

t a l li a b iliti e s a n d  o w n e r s e q u ity f or p r e v io us y e a r a r e  a uto c a l c u l a t e d  in c e ll C 46 a n d  f or th e  c urr e
Se e  a c c o m p a ny in g n o t e s to fin a n c i a l st a t e m e nts

In iti a ls:

Consolidated Statement of Comprehensive Income
(expressed in United States Dollars)
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sets label is in cell at right.
Columna1 Share C apital Retained Earning Total Equity

B a l a n c e  a t D e c e m b e r 31, 2023 8,339,512 145,942,355 154,281,867

Tot a l c o m p re h e nsiv e  in c o m e (loss ) for th e  p e rio d 5,022,853 5,022,853

C a sh d iv i d e n d p a y a b l e 0 0 

Balance at March  31, 2024 8,339,512 150,965,208 159,304,720

Se e  a c c o m p a nyin g n otes to fin a n c i a l st a t e m e nts

In iti a ls:

Consolidated Statement of Changes in Shareholders Equity

(expressed in United States Dollars)
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Cre
Ent

C ash provided by (applied in):
EntOperating activities 31.03.2024 31.03.2023

N e t in c o m e  (loss) f or th e  sh ort p e rio d 5,022,853 7,140,290 
A d d (d e d u c t):
It e ms n ot inv o lv in g th e  m o v e m e nt o f fun ds :
N e t (g a ins) loss o n inv estm e nts (3,636,089) (5,565,694)
N e t fore ig n e xc h a n g e  (g a ins) loss 671,276 (383,062)
M o v e m e nt in unr e a lise d  g a in (loss) o n o p e n forw a rd 
c o ntr a c t (921,534) 109,504 
D e p r e c i a tio n o n fixe d  a ss e ts 1,493 1,362 
N e t c h a n g e s in n o n-c a sh b a l a n c e s r e l a tin g to 
o p e r a tio ns:
Lo a ns a n d  a d v a n c e s (2,380,850) 827,850 
Int e r e st r e c e iv a b l e s (60,205) 60,652 
O th e r r e c e iv a b l e s (1,055,656) (926,735)
D e p osits (7,773,549) (880,151)
Int e r e st p a y a b l e 46,765 29,721 
A c c o unts p a y a b l e  a n d a c c ru e d exp e ns e s 863,424 3,386,973 
Pro v isio ns f or o p e r a tio n a l e xp e nse s (756,723) 0 
O th e r a sse ts (1,436,138) (1,030,812)
O th e r li a b iliti e s (22,946) (3,036,418)
Net cash (used in) provided by operating activities (11,437,879) (266,520)

Liabilities and owner's equity label is in cell at right.
EntInvesting activities Column2 Column1

D iv i d e n ds p a i d 0 0 
Pur c h a se  o f o ffi c e  furn itur e , e q u i p m e nt a n d  l e a se h o l d (687) 0 
N e t (p ur c h a se ) s a l e  o f inv e stm e nt 11,371,955 (1,499,808)
Net cash provided by (used in) investing activities 11,371,268 (1,499,808)

Financing activities Columna1 1
Re p urc h a se  o f sh a r es 0 0
Net cash used in financing activities 0 0

Increase (decrease) in cash and cash 
equiva lents during period (66,611) (1,766,328)

Ent C a sh a n d  c a sh e q u iv a l e nts a t b e g inn in g o f p e rio d 8,224,952 6,526,874

C ash and cash equiva lents end of period 8,158,340 4,760,546

Se e  a c c o m p a nyin g n ot e s t o fin a n c i a l st a t e m e nts
In iti a ls:

Consolidated Statement of C ash Flows
(expressed in United States Dollars)
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1. Incorporation and background information 

 VBT HOLDINGS, LTD.  (th e  “ C o m p a ny”) w a s in c orp or a t e d  a s a n exe m p t e d  c o m p a ny 
un d e r th e  C o m p a n i es A c t o f th e  C a y m a n Isl a n ds o n Ju ly 13, 2006. Th e  C o m p a ny is th e  
so l e  sh a r e h o l d e r o f VBT B a nk & Trust, Ltd . , a n e ntity in c orp or a t e d  a s a n exe m p t e d  
c o m p a ny un d e r th e  C o m p a n i es A c t o f th e  C a y m a n Isl a n ds o n M a rc h 23, 1987 . Th e  
B a nk h o l ds a  c a t e g ory “B” B a nkin g a n d Trust li c e nse  un d e r th e  B a nks a n d  Trust 
C o m p a n i es A c t, a  Mutu a l Fun d A d m in istr a tor’s Li c e nse  un d e r th e  M utu a l Fun ds A c t a s 
w e ll a s a  Se c uriti es Inv estm e nt Busin ess li c e nse  un d e r th e  Se c uriti es Inv estm e nt Busin ess 
A c t. It is e n g a g e d in p ro v i d in g o ffsh or e  b a nkin g a n d trust se rv i c es to V e n ezu e l a n c li e nts. 
O n Jun e  7, 2007, th e  C a y m a n Isl a n ds Sto c k Exc h a n g e  a d m its th e  C o m p a ny o n its 
o ffi c i a l list.  

Th e  p rin c i p a l p l a c e  o f b usin ess o f th e  C o m p a ny is 1st Fl o or, Th e  H a rb o ur C e ntre , 42 N orth 
C hurc h Str e e t, G e org e  To w n , P. O . Box 454, G r a n d C a y m a n KY1-1106, C a y m a n Isl a n ds. 
Th e  p r ese nt a ti o n c urr e n c y o f th e  G ro u p is th e  Un it e d  St a t es d o ll a r a n d  n ot th e  lo c a l 
c urr e n c y o f th e  C a y m a n Isl a n ds r e fl e c tin g th e  f a c t th a t su bst a nti a lly a ll o f th e  G ro u p ’s 
a sse ts a n d  li a b iliti es a r e  d e n o m in a t e d  in Un it e d  St a t es d o ll a rs.  

V e n e c r e d it Se c uriti es, In c ., w a s in c orp or a t e d  in M a y 2001 a n d is a  b rok e r-d e a l e r 
r e g ist e r e d w ith th e  Se c uriti es a n d  Exc h a n g e  C o m m issio n (SE C ). C o m m e n c e d 
o p e r a tio ns in M a rc h 2002, is a  w h o lly-o w n e d su bsi d i a ry o f VBT Ho l d in gs, LTD ., o ff e rs 
se c uriti es tr a ns a c tio n se rv i c es t o its c usto m e rs, c l e a rs its se c uriti es tr a ns a c tio ns o n a  fu lly-
d isc lose d b a sis thro u g h P e rsh in g LL C , a  su bsi d i a ry o f Th e  B a nk o f N e w York (Pe rsh in g), is 
a  m e m b e r o f a n d  is r e g u l a t e d  b y th e  Fin a n c i a l In d ustry Re g u l a tory A uth ority , p rim a rily 
o p e r a t es in So uth Fl ori d a . 

2. Significant a ccounting policies 

Th e  fin a n c i a l st a t e m e nts a r e  p r e p a r e d in a c c ord a n c e  w ith Int e rn a tio n a l Fin a n c i a l 
Re p ortin g St a n d a rds (“IFRS”). Th e  G ro u p a d o p t e d  th e  r e v ise d v e rsio ns o f IFRS th a t a r e  
c urr e ntly e ff e c tiv e . Th e  sig n ifi c a nt a c c o untin g p o li c i es a n d  th e ir e ff e c t o n fin a n c i a l 
st a t e m e nts a r e  a s fo llo ws: 

(a) Basis of preparation 

Th e  fin a n c i a l st a t e m e nts a r e  p r e p a r e d  o n a  f a ir v a lu e  b a sis for fin a n c i a l a sse ts 
a n d  li a b iliti es a t f a ir v a lu e  thro u g h p ro fit a n d  l oss O th e r fin a n c i a l a sse ts a n d  
li a b iliti es a n d  n o n-fin a n c i a l a sse ts a n d  li a b iliti es a re  st a t e d  a t a m ortize d  c ost or 
h istori c  c ost . 

(b) Basis of consolidation 

(i) Subsidiary 

A su bsi d i a ry is a n e ntity c o ntro ll e d b y th e  C o m p a ny . C o ntro l e xists w h e n th e  
C o m p a ny h a s th e  p o w e r, d ir e c tly or in d ir e c tly , to g o v e rn th e  fin a n c i a l a n d 
o p e r a tin g p o li c i es o f a n e ntity so a s t o o b t a in b e n e fits fro m its a c tiv iti es. Th e  
fin a n c i a l st a t e m e nts o f th e  su b si d i a ry a r e  in c lu d e d in th e  c o nso li d a t e d  fin a n c i a l 
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st a t e m e nts fro m th e  d a t e  th a t c o ntro l c o m m e n c es until th e  d a t e  th a t c o ntro l 
c e a ses. 

(ii) Transactions eliminated on consolidation 

Intr a gro u p b a l a n c es a n d  tr a ns a c tio ns a r e  e lim in a t e d  in p r e p a rin g th e  
c o nso li d a t e d  fin a n c i a l st a t e m e nts. 

(c) Use of estimates 

Th e  p r e p a r a tio n o f fin a n c i a l st a t e m e nts in a c c ord a n c e  w ith IFRS r e q u ir es 
m a n a g e m e nt to m a k e  estim a t e s a n d  a ssu m p tio ns th a t a ff e c t th e  r e p ort e d  
a m o unts o f a sse ts a n d  li a b iliti es a n d  d isc losur e  o f c o ntin g e nt a sse ts a n d  li a b iliti es 
a t th e  d a t es o f th e  fin a n c i a l st a t e m e nts a n d  th e  r e p ort e d  a m o unts o f in c o m e 
a n d exp e nses d urin g th e  p e rio d . A c tu a l r esu lts c o u l d d iff e r fro m th ose  estim a t es. 

(d) Foreign currency translation 

Tr a ns a c tio ns in f or e ig n c urr e n c i es a r e  tr a nsl a t e d  a t th e  for e ig n exc h a n g e  r a t e  
ru lin g a t th e  d a t e  o f th e  tr a ns a c tio n . M o n e t a ry a sse ts a n d  li a b iliti es 
d e n o m in a t e d  in f or e ig n c urr e n c i es a t th e  b a l a n c e  sh e e t d a t es a r e  tr a nsl a t e d  to 
Un it e d  St a t es d o ll a rs a t th e  for e ig n exc h a n g e  r a t e  ru lin g a t th e  d a t e . F or e ig n 
exc h a n g e  d iff e r e n c es a risin g o n tr a nsl a tio n a r e  r e c o g n ize d  in th e  st a t e m e nts o f 
in c o m e . N o n-m o n e t a ry a sse ts a n d  li a b iliti es d e n o m in a t e d  in f or e ig n c urr e n c i es 
th a t a r e  st a t e d  a t f a ir v a lu e  a r e  tr a nsl a t e d  to th e  r e p ostin g c urr e n c y a t th e  
for e ig n exc h a n g e  r a t es ru lin g a t th e  d a t e  th a t th e  v a lu es a r e  d e t e rm in e d . 

(e) Financia l instruments 

Th e  G ro u p a d o p t e d  IFRS9 a n d d esig n a t e d  a ll its d e b t a n d  e q u ity inv e stm e nts 
a n d  d e riv a tiv e  fin a n c i a l instru m e nts into th e  fin a n c i a l instru m e nts a t f a ir v a lu e  
thro u g h p ro fit or loss c a t e g ory . 

(i) C lassification 

Fin a n c i a l instru m e nts c l a ssifi e d a t f a ir v a lu e  thro u g h p ro fit or loss es a r e  th os e  
th a t th e  C o m p a ny p rin c i p a lly h o l ds for th e  p urp ose  o f sh ort-t e rm p ro fit 
t a kin g . Th ese  in c lu d e  inv estm e nts in d e b t a n d e q u ity instru m e nts, 
c o m m e rc i a l p a p e r, m utu a l fun d p a rti c i p a tio n un its, li a b iliti es for se c uriti es 
so l d sh ort a n d  forw a rd f or e ig n exc h a n g e  c o ntr a c ts. A ll d e riv a tiv e  fin a n c i a l 
instru m e nts in a  n e t r e c e iv a b l e  p ositio n (p ositiv e  f a ir v a lu e ) a r e  r e p ort e d  a s 
fin a n c i a l a sse ts h e l d for tr a d in g . A ll d e riv a tiv e  fin a n c i a l instru m e nts in a  n e t 
p a y a b l e  p ositio n (n e g a tiv e  f a ir v a lu e ) a r e  r e p ort e d  a s fin a n c i a l li a b iliti es h e l d 
for tr a d in g . 

Fin a n c i a l a sse ts c l a ssifi e d a s lo a ns a n d  r e c e iv a b l es in c lu d e  lo a ns a n d  
a d v a n c es to  r e l a t e d  p a rti es a n d  o th e rs c ust o m e rs, int e r est r e c e iv a b l e  a n d 
oth e r re c e iv a b l es.  
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Fin a n c i a l li a b iliti es n ot a t f a ir v a lu e  thro u g h p ro fit or loss in c lu d e  d e m a n d a n d 
tim e d e p osits, int e r e st p a y a b l e , a c c o unts p a y a b l e , a c c ru e d exp e ns es a n d 
oth e rs li a b iliti es. 

(ii) Recognition 

Th e  C o m p a ny r e c o g n iz es fin a n c i a l a sse ts a n d  li a b iliti es o n th e  d a t e  it 
b e c o m es a  p a rty to th e  c o ntr a c tu a l p ro v isi o ns o f th e  instru m e nt. Fro m th is 
d a t e , a ny g a ins a n d  a risin g fro m c h a n g es in f a ir v a lu e  o f a sse ts or li a b iliti es 
a r e  r e c o g n ize d  in th e  st a t e m e nts o f in c o m e . 

 Lo a ns a n d  r e c e iv a b l es a r e  r e c o g n ize d  o n th e  d a y a r e  gr a nt e d  b y th e  
G ro u p . 

(iii) Measurement   

Fin a n c i a l instru m e nts a r e  m e a sur e d in iti a lly a t c ost, w h i c h is th e  f a ir v a lu e  o f 
th e  c o nsi d e r a tio n g iv e n or r e c e iv e d . 

Su bs e q u e nt to in iti a l r e c o g n itio n a ll instru m e nts c l a ssifi e d a t f a ir v a lu e  
thro u g h p ro fit or loss a r e  m e a sur e d a t f a ir v a lu e , e xc e p t for a ny instru m e nt 
th a t d o es n ot h a v e  a  q u ot e d  m a rk e t p ri c e  in a n a c tiv e  m a rk e t a n d w h os e  
f a ir v a lu e  c a nn ot b e  r e li a b ly m e a sur e d . In su c h c a ses, su c h fin a n c i a l 
instru m e nts a r e  st a t e d  a t c ost l ess im p a irm e nt loss es, if a ny . 

Fin a n c i a l li a b iliti es, o th e r th a n th ose  a t f a ir v a lu e  thro u g h p ro fit or loss a n d  
lo a ns a n d  r e c e iv a b l es a r e  m e a sur e d a t a m ortize d  c ost l ess im p a irm e nt 
losses, if a ny . 

(iv) Fa ir va lued measurement principles 

Th e  f a ir v a lu e  o f fin a n c i a l instru m e nts is b a s e d o n th e ir q u o t e d  m a rk e t p ri c e  
a t th e  B a l a n c e  Sh e e t d a t e  w ith o ut a ny d e d u c tio n for tr a ns a c tio n c osts. If a  
q u ot e d  m a rk e t p ri c e  is n ot th e  a v a il a b l e . Th e  f a ir v a lu e  o f th e  instru m e nt is 
estim a t e d usin g m a n a g e m e nt ’s b e st e stim a t e s, t a kin g into a c c o unt c urr e nt 
m a rk e t c o n d itio ns a n d  th e  c r e d it q u a lity o f th e  c o unt e rp a rti es. 

  (v)    G a ins and losses on subsequent measurement    

Unr e a lize d  g a ins a n d  loss es a risin g fro m a  c h a n g e  in th e  f a ir v a lu e  o f tr a d in g 
instru m e nts a r e  r e c o g n iz e d  in th e  st a t e m e nts o f in c o m e . 

G a ins a n d  l osse s a risin g fro m a  c h a n g e  in th e  f a ir v a lu e  o f tr a d in g 
instru m e nts in r e l a ti o n to for e ig n c urr e n c y ex c h a n g e  d iff e r e n c es a r e  
r e c o g n ize d  in th e  st a t e m e nt o f in c o m e . 
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(vi)   Specific instruments   

               C ash and cash equiva lents 

 C a sh a n d c a sh e q u iv a l e nts c o m p rise  c a sh a t b a nks a n d  w ith b rok e rs, c a ll 
d e p osits, int e r est b e a rin g tim e d e p osits, sh ort-t e rm inv estm e nts a n 
r e p urc h a se  a gr e e m e nts w ith orig in a l m a turity d a t e  o f thr e e  m o nths or l ess 
w h e n p urc h a se d . 

          Loans and advances 

Lo a ns a n d  a d v a n c es a r e  r e p ort e d  n e t o f a llo w a n c es to  r e fl e c t th e  
e stim a t e d r e c o v e r a b l e  a m o unts. 

        Forward contracts 

     Th e  G ro u p m a y e nt e r into forw a r d for e ig n c urr e n c y exc h a n g e  c o ntr a c ts 
p rim a rily to h e d g e  a g a inst f or e ig n c urr e n c y exc h a n g e  r a t e  risk o n its n o n-US 
d o ll a r d e n o m in a t e d  inv estm e nt se c uriti es. Wh e n e nt e rin g into a  forw a rd 
c urre n c y c o ntr a c t, th e  C o m p a ny a gr e es to r e c e iv e  or d e liv e r a  fixe d 
q u a ntity o f f or e ig n c urr e n c y for a n a gr e e d-u p o n p ri c e  o n a n a gr e e d futur e  
d a t e . Th e s e  c o ntr a c ts a r e  v a lu e  d a ily , a n d  th e  C o m p a ny ’s n e t e q u ity 
th e r e in , r e p r ese ntin g unr e a lize d  g a in or loss o n th e  c o ntr a c ts a s m e a sur e d  
b y th e  d iff e r e n c e  b e tw e e n th e  f orw a rd  f or e ig n e xc h a n g e  r a t es a t th e  d a t es 
o f e ntry into th e  c o ntr a c ts a n d  forw a rd r a t e s a t th e  r e p ortin g d a t e , is 
in c lu d e d in th e  b a l a n c e sh e e ts. Re a lize d  a n d unr e a lize d  g a ins a n d  losses 
a r e  in c lu d e d in th e  st a t e m e nts o f in c o m e . Th e se  instru m e nts inv o lv e  m a rk e t 
a n d c r e d it risk in exc ess o f th e  a m o unt r e c o g n iz e d  in th e  B a l a n c e  Sh e e ts. 
Risks a rise  fro m th e  p ossi b l e  in a b ility o f c o unt e rp a rti es to m e e t th e  t e rms o f 
th e ir c o ntr a c ts a n d  fro m m o v e m e nt in c urr e n c y a n d se c uriti es v a lu es a n d  
int e r est r a t e s. 

(f) Derecognition 

A fin a n c i a l a sse t is d e r e c o g n ize d  w h e n th e  G ro u p loses c o ntro l o v e r th e  
c o ntr a c tu a l rig hts th a t c o m p rise  th a t a sse t. Th is o c c urs w h e n th e  rig hts a r e  
r e a lize d , e xp ir e  or a r e  surr e n d e r e d . A  fin a n c i a l li a b ility is d e r e c o g n ize d  w h e n it is 
e xtin g u ish e d . 

(g) Impa irment 

  Fin a n c i a l a sse ts a r e  r e v i e w e d a t e a c h b a l a n c e  sh e e t d a t e  to d e t e rm in e  
w h e th e r th e r e  is o b j e c tiv e  e v i d e n c e  o f im p a irm e nt.  

Th e  r e c o v e r a b l e  a m o unt o f th e  G ro u p ’s lo a ns a n d  a d v a n c es is b a se d o n th e  
G ro u p ’s h istori c a l c r e d it e xp e ri e n c e . Th is c r e d it e xp e ri e n c e  t a k es into a c c o unt 
a ny risks sp e c ifi c  to th e  b orro w e r, th e  n e t se llin g p ri c e , th e  v a lu e  o f a ny 
c o ll a t e r a l a n d  a ny exp e c t e d  futur e  c a sh fl o ws inh e r e nt in th e  lo a n or 
a d v a n c e d . 
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If th e  r e c o v e r a b l e  a m o unt o f a  lo a n or a d v a n c e  is l ess th a n its c a rry in g 
a m o unt, a n im p a irm e nt l oss is r e c o g n ize d . Im p a irm e nt loss es a r e  r e c o g n iz e d  in 
th e  st a t e m e nts o f in c o m e . 

If in a  su bse q u e nt p e rio d th e  a m o unt o f im p a irm e nt loss d e c r e a se s, a n d  th e  
d e c r e a se  c a n b e  link e d o b j e c tiv e ly to a n e v e nt o c c urrin g a ft e r th e  writ e-d o w n , 
th e  writ e-d o w n or th e  a ll o w a n c e  is r e v e rse d thro u g h th e  st a t e m e nts o f in c o m e . 

(h) Long term loan     

Lo n g t e rm lo a ns a r e  in iti a lly r e c o g n ize d  a t c ost. Su b se q u e nt to in iti a l 
r e c o g n itio n , lo n g  t e rm lo a ns a r e  st a t e d  a t a m ortize d  c ost w ith a ny d iff e r e n c e 
b e tw e e n c ost a n d  r e d e m p tio n v a lu e  b e in g r e c o g n ize d  in th e  st a t e m e nt o f 
in c o m e o v e r th e  p e rio d o f th e  lo a n usin g th e  e ff e c tiv e  int e r est r a t e  m e th o d . 

(i) Interest income and expense 

Int e r est in c o m e a n d exp e nse  is r e c o g n ize d  in th e  st a t e m e nts o f in c o m e  a s it 
a c c ru e d , t a kin g into a c c o unt th e  e ff e c tiv e  y i e l d o f th e  a sse t or a n a p p li c a b l e  
flo a tin g r a t e . Int e r est in c o m e a n d exp e nse  in c lu d es th e  a m ortiz a ti o n o f a ny 
d isc o unt or p r e m iu m or o th e r d iff e r e n c es b e tw e e n th e  in iti a l c a rryin g a m o unt 
o f a n int e r e st-b e a rin g instru m e nt a n d its a m o unt a t m a turity . 

(j) Fees and commissions 

F e es a n d  c o m m issi o ns a rise  o n fin a n c i a l se rv i c es p ro v i d e d b y th e  G ro u p  a n d 
a r e  r e c o g n ize d  w h e n th e  c orr esp o n d in g se rv i c e  is p ro v i d e d . 

(k)  Net trading income  

N e t tr a d in g in c o m e  in c lu d es g a ins a n d  losse s a risin g fro m d isp os a ls a n d 
c h a n g es in f a ir v a lu e  o f tr a d in g instru m e nts. 

(l)   Taxation 

Th e r e  a r e  n o t a xes o n in c o m e or g a ins in th e  C a y m a n Isl a n ds a n d  th e  
C o m p a ny a n d VBT B a nk & Trust h a v e  r e c e iv e d a n un d e rt a kin g fro m th e  
G o v e rn or in C a b in e t o f th e  C a y m a n Isl a n ds e xe m p tin g th e m fro m lo c a l t a xes 
o n a ll in c o m e , p ro fits, g a ins a n d  a p p r e c i a tio ns. In a d d itio n , m a n a g e m e nt 
b e li e v es th a t th e  C o m p a ny a n d B a nk a r e  n ot su b j e c t to t a x a tio n b y a ny oth e r 
jurisd i c tio n . V e n e c r e d it Se c uriti es, In c . is su b j e c t to t a x a tio n in th e  Un it e d  St a t es 
o f A m e ri c a . 
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3. Share capita l   

C o lu m n3 31.03.2024 31.03.2023 
Authorized , issued and fully pa id: 0 0 
388,800 ord in a ry sh a r es o f USD 22.5 e a c h 8,748,000 8,748,000 
      
B a l a n c e  a t b e g inn in g o f      
Tre a sury sh a r es (2024:18,155; 2023: 18,155) 408,488 408,488 

  8,339,512 8,339,512 
 

Th e  D ir e c tors m a y d e c l a r e  d iv i d e n ds a n d  d istri b utio ns o n sh a r e s in issu e  a n d a uth orise  
p a y m e nt o f th e  d iv i d e n d s or d istri b utio ns o ut o f th e  fun d s o f th e  G ro u p . N o d iv i d e n d or 
d istri b utio n sh a ll b e  p a i d exc e p t o ut o f th e  r e a lise d or unr e a lise d p ro fits o f th e  G ro u p , or 
o ut o f th e  a d d itio n a l p a i d in c a p it a l a c c o unt or a s o th e rw ise  p e rm itt e d . 

4. Dividends 

Th e  D ir e c tors r eso lv e d to a p p ro v e  a  c a sh d iv i d e n d c o nsistin g o f US$ 8.00 p e r sh a re  
to th e  Sh a r e h o l d e rs r e g ist e r e d a s a t A u g ust 31, 2023 a n d US$ 9.00 p e r sh a re  to th e  
sh a r e h o l d e rs r e g ist e r e d a s a t M a rc h 31, 2023. 

5. Fa ir va lue information 

 A  p ortio n o f th e  G ro u p ’s fin a n c i a l a sse ts a n d  li a b iliti es a r e  sh ort-t e rm , w h it m a turiti es 
w ith in o n e  y e a r. Th e  c a rry in g a m o unts o f th e se  fin a n c i a l a sse ts a n d  li a b iliti es 
a p p roxim a t e  f a ir v a lu e  b e c a use  o f th e  sh ort m a turity o f th ese  instru m e nts.  

 Int e r est is b a se d o n flo a tin g r a t es f or lo n g-t e rm fin a n c i a l a sse ts a n d  li a b iliti es. 
Th e r e for e , th e  r e c ord e d  a m o unt o f lo n g-t e rm fin a n c i a l a sse ts a n d  li a b iliti es in 
fin a n c i a l st a t e m e nts a p p roxim a t es th e ir f a ir v a lu e , sin c e  th e  c a sh fl o ws o f a ss e ts 
a n d  li a b iliti es w ith m a rk e t int e r est r a t e s. 

 Un l ess o th e rw ise  d isc lose d in th ese  fin a n c i a l st a t e m e nts, th e  fo llo w in g a ssu m p tio ns 
a r e  use d b y m a n a g e m e nt to estim a t e  th e  f a ir v a lu e  o f e a c h c l a ss o f fin a n c i a l 
instru m e nts:  

(a) C ash and cash equiva lents 

Th e  c a rry in g v a lu e  a p p roxim a t es f a ir v a lu e  d u e  to th e ir sh ort-t e rm n a ture .  

(b) Financia l instruments held-for-trading, loans and advances and other assets  

Inv estm e nts a n d  d e riv a tiv e  fin a n c i a l instru m e nts su c h a s f orw a rd c o ntr a c ts a r e  
c o nsi d e r e d tr a d in g instru m e nts a n d  a r e  c a rri e d  a t q u ot e d  d e a l e r p ri c es, w h i c h 
a p p roxim a t e  f a ir v a lu e . 
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A ll sig n ifi c a nt lo a ns a n d  r e c e iv a b l es m a tur e  w ith in o n e  y e a r. As su c h , th e  c a rry in g 
a m o unt a p p roxim a t es f a ir v a lu e  b e c a use  o f th e  sh ort-t e rm n a tur e  o f th ese  
instru m e nts. 

Du e  to th e  n a tur e  o f th e  oth e r a sse ts, it is im p r a c ti c a l to d e t e rm in e  th e ir f a ir v a lu e . 

(c) Time and demand deposits 

Th e  c a rry in g v a lu e  o f tim e a n d d e m a n d  d e p osits a p p roxim a t e  th e ir f a ir v a lu e  d u e  
to th e  sh ort-t e rm m a tur e  o f th e  d e p osits a n d  d u e  to th e  f a c t th a t th e y b e a r r a t es o f 
int e r est w h i c h flu c tu a t e  w ith m a rk e t r a t es. 

 F a ir v a lu e  estim a t es a r e  m a d e  a t a  sp e c ifi c  p o int in tim e , b a se d o n m a rk e t 
c o n d itio ns a n d  in form a ti o n a b o ut th e  fin a n c i a l instru m e nts. Th ese  e stim a t es a r e  
su b j e c tiv e  in n a tur e  a n d inv o lv e  un c e rt a inti es a n d  m a tt e rs o f sig n ifi c a nt ju d g m e nt 
a n d th e r e for e , c a nn ot b e  d e t e rm in e d w ith p r e c isio n . C h a n g es in a ssu m p tio ns 
c o u l d sig n ifi c a ntly a ff e c t th e  estim a t e s. 

6. Risk management disclosures 

Th e  m ost im p ort a nt ty p es o f risk to w h i c h th e  G ro u p is e xp ose d a r e  c r e d it risk, 
li q u i d ity risk a n d m a rk e t risk, w h i c h in c lu d es c urr e n c y risk. 

 Trading activities   

 Th e  G ro u p ’s fin a n c i a l instru m e nts h e l d for tr a d in g c o nsist o f p ositio ns in v a rio us 
g o v e rn m e nt a n d  c orp or a tio ns, a s w e ll a s inv estm e nts in m utu a l fun ds. C r e d it risk is 
th e  risk o f c o unt e rp a rty d e f a u lt. C r e d it risk is g e n e r a lly h ig h e r w h e n a  n o n-
exc h a n g e  tr a d e d fin a n c i a l instru m e nt is inv o lv e d b e c a use  th e  c o unt e rp a rty for 
n o n-exc h a n g e  tr a d e d fin a n c i a l instru m e nts is n o t b a c k e d b y a n exc h a n g e-c l e a rin g 
h o us e . Sin c e  th e  m a jority o f th e  G ro u p ’s fin a n c i a l instru m e nts h e l d for tr a d in g a r e  
tr a d e d o n r e c o g n iz e d  e xc h a n g es, it is th e  m a n a g e m e nt ’s b e li e f th a t th e  G ro u p is 
n ot exp ose d to sig n ifi c a nt c r e d it risk o n its inv e stm e nts. 

A ll fin a n c i a l instru m e nts a r e  su b j e c t to m a rk e t risk, th e  risk th a t futur e  c h a n g es in 
m a rk e t c o n d itio ns m a y m a k e  a n instru m e nt l e ss v a lu a b l e  or m or e  o n e ro us. Tr a d in g 
instru m e nts a r e  r e c o g n ize d  a t f a ir v a lu e  a n d a ll c h a n g es in m a rk e t c o n d itio ns 
d ir e c tly a ff e c t n e t in c o m e .  

 Non-Trading activities   

In th e  c a se  o f n o n-tr a d in g fin a n c i a l instru m e nts, th e  G ro u p is su b j e c t to b oth c r e d it 
risk a n d int e r est r a t e  risk. C r e d it risk is th e  risk th a t th e  c o unt e rp a rty to th e  lo a n or 
a d v a n c e  m ig ht d e f a u lt o n th e ir o b lig a tio n . Int e r est r a t e  risk o f int e r est r a t e  
flu c tu a tio ns to  th e  ext e nt th a t int e r est-e a rn in g a sse ts a n d  int e r e st-b e a rin g li a b iliti es 
m a tur e  or r e p rise  a t d iff e r e nt tim es or in d iff e rin g a m o unts. To m a n a g e  th e  l e v e l o f 
c r e d it risk, th e  C o m p a ny o n ly d e a ls w ith c o unt e rp a rti es o f g o o d c r e d it st a n d in g , 
a n d  w h e r e  a p p ro p ri a t e , o b t a in c o ll a t e r a l.  
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Li q u i d ity risk a rises in th e  g e n e r a l fun d in g o f th e  G ro u p ’s a c tiv iti es a n d  in th e  
m a n a g e m e nt o f p ositio ns. It in c lu d es b oth th e  risk o f b e in g un a b l e  to fun d a sse ts a t 
a p p ro p ri a t e  m a turiti es a n d  r a t es a n d  th e  risk o f b e in g un a b l e  to li q u i d a t e  a n a sse t 
a  r e a so n a b l e  p ri c e  a n d in a n a p p ro p ri a t e  tim e fr a m e . Li q u i d ity risk is m a n a g e d b y 
th e  p a r e nt. In a d d itio n , th e  G ro u p h o l ds a  p ortf o lio o f li q u i d a sse ts a s p a rt o f is 
li q u i d ity risk m a n a g e m e nt str a t e g y . 

7. Operating Revenue information   

For the period from 
01.01.2024 to 31.03.2024 

VBT Bank & 
Trust, Ltd. 

Venecredit 
Securities, Inc. 

VBT Holdings, 
Ltd. Tota l 

Operating income          

D iv i d e n d in c o m e 145,988 201 0 146,189 

N e t tr a d in g g a in (loss) 1,370,971 276,124 1,988,994 3,636,089 

N e t r e a lize d  for e ig n 
exc h a n g e  g a in (669,258) 0 (2,018) (671,276) 

Unr e a lize d  loss o n o p e n 
forw a rd c o ntr a c t 921,534 0 0 921,534 

  1,769,235 276,325 1,986,976 4,032,536 

 

 

8. Operating Revenue information   

 

For the period from 
01.01.2023 to 31.03.2023 

VBT Bank & 
Trust, Ltd. 

Venecredit 
Securities, Inc. 

VBT Holdings, 
Ltd. Tota l 

Operating income          

D iv i d e n d in c o m e 142,864 3 0 142,867 

N e t tr a d in g g a in (loss) 3,478,873 237,921 1,848,900 5,565,694 

N e t r e a lize d  for e ig n 
Exc h a n g e  g a in 377,469 0 5,593 383,062 

Unr e a lize d  loss o n o p e n 
forw a rd c o ntr a c t (109,504) 0 0 (109,504) 

  3,889,702 237,924 1,854,493 5,982,119 
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For the period from 
01.01.2024 to 
31.03.2024 

VBT Bank & Trust, 
Ltd. 

Venecredit Securities, 
Inc. 

VBT Holdings, 
Ltd. Tota l 

Profit (loss) before 
extraordinary 
items 2,636,763 441,685 1,944,405 5,022,853 

  2,636,763 441,.685 1,944,405 5,022,853 

     

For the period from 
01.01.2023 to 
31.03.2023 

VBT Bank & Trust, 
Ltd. 

Venecredit Securities, 
Inc. 

VBT Holdings, 
Ltd. Tota l 

Profit (loss) before 
extraordinary 
items 4,900,843 208,562 2,030,885 7,140,290 

  4,900,843 208,562 2,030,885 7,140,290 
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