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MANAGER’S REPORT 
 

With the gradual economic recovery after significant impacts of the pandemic and ongoing 

global tensions, we are pleased to report that the investment portfolio remained resilient, 

increasing to SAT$254million at the end of June 2023; a 25% growth relative to the prior 

year. The Trust Fund has shown incredible growth with some of the key performance 

indicators depicted below; 
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TRUST TOTAL RETURNS TO UNITHOLDERS 

The Trust maintained a dividend payout of SAT$0.08sene per unit, representative of a 

dividend yield of 4.44%. With the increased number of units on issue, this distribution 

exceeded the prior years with yet another record-high dividend payout of SAT$8.5million 

compared to SAT$7.5million in the preceding year. The investment portfolio’s value growth 

throughout the year has enabled the Trust to realize a capital gain of 6.51% as reflected in 

its increasing unit price. Overall, the Trust attained a total return of 10.95% represented by 

the dividend yield and capital gain.  

 

 

FINANCIAL PERFORMANCE 

The Trust has exhibited thus far another remarkable achievement in its financial 

performance. Total Income has surged by 16% relative to the prior period, closing the year 

at SAT$11.50million.  This growth was mainly driven by higher interest income from the 

lending portfolio and increased dividend receipts from equity investments. This progress can 

be attributed to the diligent efforts of our team, who consistently identify lucrative investment 

opportunities and effectively manage and monitor risks to ensure the portfolio returns are 

sustainable.  
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The Trust’s expenses also increased by 32% in FY2023. The main cost items for the Trust 

include the interest that it pays for the issuance of convertible and promissory notes together 

with the Manager’s Fees. The interest on convertible notes increased by SAT$0.68million 

during the year as a result of an increase in notes issued which was necessary to fund 

upcoming investments scheduled for early FY2024. In addition, the Manager’s Fee which is 

payable to the Management Company increased by SAT$0.33million compared to the prior 

year; a direct result of the increasing Net Assets of the Trust that the fee is based on.  

Overall, the increase in Total Income coupled with a strong performance of equity 

investments recorded in Other Comprehensive Income, offset the increase in expenses, 

resulting in an overall Total Comprehensive Income of SAT$9.00million for FY2023; a strong 

22% increase compared to FY2022 and the highest recorded income for the Trust relative to 

the past 5 years of operation.  

 

INVESTMENT PORTFOLIO 

The investment portfolio recorded a 25% growth compared to the prior year with the total 

portfolio as at end of June 2023 amounting to SAT$254million.  

The allocation of our investment portfolio is approached with careful consideration of 

financial goals, risk tolerance and time horizon to better suit the Trust goals and objectives. 

In recent years, there has been a noticeable shift in investment portfolio towards equity 

investments. It has high potential to grow in value and generate substantial returns for 

unitholder funds notwithstanding the degree of risk that it also brings.  A total of 

SAT$2.2million in dividend income was received during the year; a 58% increase when 

compared to the previous financial year. UTOS continues to work closely with our Investee 

companies where we collectively strive to generate the best and sustainable level of returns 

on your investments.  
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At the close of FY2023, the Trust held a significant volume of Cash in its on-call operating 

accounts together with Term Deposit facilities totaling SAT$47.7million. Although excessive, 

the Trust has strategically parked these funds in anticipation of immediate release towards 

an approved pipeline of investments in the upcoming financial year.   

Lending to state owned enterprises (SOEs) and directly to Government for their intended 

projects continue to be the most secured form of lending providing steady returns of over 

SAT$9.1million as recorded in the year. The government’s commitment to offer security 

makes lending to SOEs an attractive option seeking consistent and stable returns. 

Disbursements in the last twelve months’ period amounted up to SAT$6.4million.  

 

The Trust will continue to diversify its investments by exploring alternative classes to 

optimize the overall portfolio returns and mitigate risks/return preferences. We continue to 

diligently monitor investments to manage risks, optimize returns and protect long-term 

financial interest of unitholders. 

 

UNITHOLDERS 

UTOS continues to gain popularity in Samoa and the diaspora around the world with a total 

number of unitholders as at 30 June 2023 of 5,141. The Trust has successfully expanded its 

client base, with the acquisition of new customers and retaining existing ones through high 

unitholder returns in the form of dividends and superior client service. In the financial year 

2023, we recorded a total number of 942 new unitholders compared to 446 in the prior year. 

In spite of high number of new entrants, 80 unitholders exited the Trust Fund due to family 

obligations and other commitments. Regardless, the Trust remains dedicated to providing 
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awareness across communities and to target overseas Samoans through advertising and 

promotions, roadshows and digital marketing.  
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UNITS REGISTRY 

The unit price at the start of the financial year was $1.69 and reached $1.80 at the end of 

June 2023. This directly affects the net worth of unitholders, as the value of their holdings 

increase, potentially providing them with greater financial security and future opportunities.  

There has been an increase in unit sales for the Trust as well as increase in unit 

redemptions by unitholders. This rise in activity is indicative of a growing interest and 

engagement from both existing and potential unitholders. A total of 20.5million units valued 

at SAT$35.7million was injected into the Trust during the year. This can be ascribed to a 

number of factors, including successful marketing efforts that have effectively conveyed the 

advantages and possible rewards of investing with the Trust. Amidst this, unit redemptions 

during the year also increased, which amounted to 7.8million units valued at 

SAT$12.9million as various unitholders redeemed their units to cater to financial 

commitments. Overall, a net increase of 1.7million units in the registry compared to the 

previous year.  

 

 

INFORMATION TECHNOLOGY 

Since the pandemic, the Trust has embraced digitalization to enhance operational 

efficiencies, optimize processes and reach a wider market. Major IT progressions during the 

year included UTOS public website upgrade, new server installation and the launch of online 

form applications for new applicants. 

Additional digital avenues were launched to allow purchase of units from anywhere around 

the world through ANZ BillPay Platform and Talofa Voucher through Pacific40. With these 

new developments, the Trust has been able to streamline operations, improve customer 

experiences and gain a competitive lead in the market.  

With continuous work towards digitization, the threat of cyber-attack remains our highest 

priority. Our cyber security resilience platforms with Up Guard and Zest IT service level 
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agreements are constantly renewed to ensure robust cyber security measures continue to 

be in place.   

As technology continues to evolve, the Trust remains agile and adaptable to the digital 

landscape to stay relevant and continue to thrive in today’s digital age.  

 

GOVERNANCE 

The Trust is committed to maintaining the highest standards of transparency, accountability 

and ethical conduct in all aspects of its operations.  

The Board of Directors of the Unit Trust of Samoa Management Company oversees the 

governance framework, ensuring it aligns with all relevant laws, regulations and best 

practices. This is to ensure transparency in governance and decision making create long-

term value and upholds the trust and confidence of all unitholders.  

The Trustees of the Trust heighten the level of fiduciary responsibilities adhered to by the 

Trust and Management company to safeguard the interest of the unitholders at every aspect 

of decision making.  

 

FUTURE OUTLOOK 

The Trust aims to continue to be a key contributor to economic and social developments 

through the financing of local investments and generating returns not only for the unitholders 

from the Trust but also for the Government through the work of the UTOS Management 

Company. By emphasizing diversification, implementing robust risk management practices 

and embracing innovative technology, the Trust is expected to achieve commendable growth 

and prosperity for its unitholders. 

 

In pushing investment portfolio to new heights, the Trust is reviewing the possibility of 

launching a new fund catered to long term infrastructure investments. In addition, the 

Management is also reviewing a long-term demand from the unitholders to open up its 

lending to the unitholders; we intend to develop and launch this project at the earliest 

convenience.  

Furthermore, the main objectives of focus in the next three years are focused on the 

following; 

 Effectively manage a diversified sustainable portfolio to deliver optimal returns 

 To grow and retain a number of unitholders, so all may benefit financially. 
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 To nurture and develop staff to enhance their career growth prospects 

 Enhance digital availability, accessibility and security of products and services 

 

We hope to expand our market presence, increase unitholder returns and enhance our 

digital presence on various platforms. The success of the Trust is also reflected in its growth 

where UTOSM efforts have continued to grow the investment portfolio and expand its 

unitholder base not only for our local population but also amongst the diaspora. We strive to 

foster a culture of continuous improvement to enable us to stay ahead of industry trends and 

maintain a competitive edge.  
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Ma le fa’aaloalo tele, 

 

 

     

Magele Arthur Penn     Seulupe Michelle Macdonald 

CHAIRMAN       DIRECTOR 
UNIT TRUST OF SAMOA     UNIT TRUST OF SAMOA 
(MANAGEMENT) LTD         (MANAGEMENT) LTD 
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TRUSTEES’ REPORT 
 

It is with pleasure that we provide this report (in our role as Trustees of the Unit Trust of 

Samoa) to the Unit-holders as part of the 13th Annual Report covering the 2022/2023 financial 

year.   

 

Under the Unit Trust Act 2008 (the “Act”) and Trust Deed, we are vested with the investments 

and other properties of the Unit Trust of Samoa, to hold in trust on behalf of the Unit-holders. 

This is the internal control mechanism which provides for a Trustee, acting on behalf of the 

Unit-holders, independently of the Management Company.  This requirement is made to 

ensure that all relevant transactions and reports affecting Unit-holders’ funds are made in 

compliance with the provisions of the Master Trust Deed 2010, Amending Deed 2017 and the 

Act. 

During the year we have worked closely with the Board of Directors, Chief Executive Officer 

and staff of the Management Company in accordance with the Trust Deed and the Act, and 

with policies we agreed to with the Management Company. We have ensured that the 

Management Company has followed the requirements for investing the Trust funds in 

compliance with the Central Bank of Samoa Prudential Guidelines for Unit Trusts. 

We are satisfied that the Management Company is exercising the principles of accountability 

and transparency in its task of investing the Unit-holders' funds. 

 

Acknowledgements: 

We join the Management Company in acknowledging the support from the Government of 

Samoa in promoting the investment portfolio of the Unit Trust among State Owned Enterprises 

(SOEs).   

We extend our appreciation to the Chairman of the Management Company, his Board of 

Directors, Chief Executive Officer and staff, for their hard work and dedication during a trying 

year. 

 

Our sincere thanks to all Unit-holders for their trust and confidence placed in our role as 

Trustees of their investments. 
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UNIT TRUST OF SAMOA (TRUST) 
CERTIFICATION BY TRUSTEE AND MANAGER 

FOR THE YEAR ENDED 30 JUNE 2023 
 
We certify that the attached financial statements for the unit Trust of Samoa (Trust) 
comprising of the Statement of Financial Position, Statement of Comprehensive Income, 
Statement of Changes in Equity, Statement of Cash flows and Notes to the financial 
statements for the financial year ended 30 June 2023:  
 

a) give a true and fair view of the results of the Trust for yearend;  

b) have been prepared in accordance with International Financial Reporting 
Standards;  

c) all related party transactions have been adequately recorded in the books of the 
Trust;  

d) at the date of this statement there are reasonable grounds to believe that the Trust 
will be able to pay its debts as and when they fall due; and  

e) comply with the Public Finance Management Act 2001, unit Trust Act 2008 and 
the Trust Deed.  

 
We are not aware of any circumstances which would render any particulars included in the 
financial statements to be misleading or inaccurate.  
 
We authorise the attached financial statements for issue on 17/04/2024 on behalf of the 
Directors of the Trustee company and Directors of the Management company; the Unit Trust 
of Samoa (Management) Ltd.  
 
 
 
 

       
            
   
Magele Arthur Penn      Taito John Roache 
Chairman        Trustee 
UTOS Management Company Ltd    Unit Trust of Samoa (Trust) 
Apia, Samoa       Apia, Samoa 
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UNIT TRUST OF SAMOA (TRUST) 
STATEMENT OF FINANCIAL POSITION 

AS AT 30 JUNE 2023 

 
 
 

 
 

2023 2022

Notes $ $

EQUITY

Unitholder's Fund 106,563,522 units fully paid (2022: 93,818,791) 171,945,818  149,076,061  

Reserves 3 9,778,471       7,122,811       

Retained earnings 800,457          2,978,710       

182,524,746  159,177,582  

Represented by:

ASSETS

Cash and cash equivalents 4 22,703,631    9,798,682       

Financial assets at amortized cost 5 149,488,366  113,957,234  

6 83,447,078    80,872,326    

255,639,075  204,628,242  

LIABILITIES

Payables & Accruals 9 452,065          442,835          

Dividend payable 10 8,525,082       7,505,503       

Due to Government 11 2,370,000       3,160,000       

Convertible & Promissory Notes 12 61,767,182    34,342,322    

73,114,329    45,450,660    

NET ASSETS 182,524,746  159,177,582  

-                   -                   

On behalf of UTOS (Management) Ltd On behalf of the Trustee;

- Fund Manager;

................................................................ ................................................................

Magele Arthur R Penn Taito John Roache

Manager Trustee

Financial assets held at fair value through OCI

The accompanying notes form an integral part of the above financial statement.
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UNIT TRUST OF SAMOA (TRUST) 

STATEMENT OF COMPREHENSIVE INCOME 
AS AT 30 JUNE 2023 
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UNIT TRUST OF SAMOA (TRUST) 

STATEMENT OF CHANGES IN EQUITY 
AS AT 30 JUNE 2023 
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UNIT TRUST OF SAMOA (TRUST) 
STATEMENT OF CASH FLOWS 

AS AT 30 JUNE 2023 
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UNIT TRUST OF SAMOA (TRUST) 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2023 
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UNIT TRUST OF SAMOA (TRUST) 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2023 
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