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Export Centres Company Limited 
 

Statement of management’s responsibilities 

 
 

It is the responsibility of management to prepare financial statements for each financial year 
which present fairly, in all material respects, the state of affairs of the Company as at the end of 
the financial year and of the operating results of the Company for the year.  It is also 
management’s responsibility to ensure that the Company keeps proper accounting records 
which disclose with reasonable accuracy at any time the financial position of the Company.  
They are also responsible for safeguarding the assets of the Company. 
 
Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with International Financial Reporting Standards for Small and 
Medium-sized Entities (IFRS for SMEs). This responsibility includes designing, implementing 
and maintaining internal control relevant to the preparation and fair presentation of financial 
statements that are free from material misstatement, whether due to fraud or error, selecting 
and applying appropriate accounting policies, and making accounting estimates that are 
reasonable in the circumstances. 
 
Management accepts responsibility for the annual financial statements, which have been 
prepared using appropriate accounting policies supported by reasonable and prudent judgments 
and estimates, in conformity with the IFRS for SMEs. Management is of the opinion that the 
financial statements present fairly, in all material respects, the state of the financial affairs of the 
Company and of its operating results. Management further accepts responsibility for the 
maintenance of accounting records which are relied upon in the preparation of the financial 
statements, as well as adequate systems of internal financial control. 
 
Nothing has come to the attention of Management to indicate that the Company will not remain 
a going concern for at least the next twelve months from the date of this statement. 
 
 
 
 
 
 

________________________________   _____________________________ 
Director Director 
 
April 30, 2014 April 30, 2014 
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Independent Auditors’ Report 
to the Shareholders of  
Export Centres Company Limited 
 
 
Report on the financial statements 

We have audited the accompanying financial statements of Export Centres Company Limited (the 
“Company”), which comprise the statement of financial position as at September 30, 2010, and the 
statement of income and retained earnings, statement of cash flows for the year then ended, and a 
summary of significant accounting policies and other explanatory information. 
 
Management’s responsibility for the financial statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with the International Financial Reporting Standards for Small and Medium-sized Entities 
(IFRS for SMEs) and for such internal control as management determines necessary to enable the 
preparation of financial statements that are free from material misstatement, about whether due to fraud 
or error. 
 
Auditor’s responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with International Standards on Auditing. Those standards require that 
we comply with ethical requirements and perform the audit to obtain reasonable assurance about whether 
the financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditors’ judgement, including the 
assessment of the risks of material misstatements of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s 
preparation and fair presentation of the financial statements 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 entity’s internal control.  An audit also includes evaluating the appropriateness of accounting policies 
used and the reasonableness of accounting estimates made by management, as well as evaluating the 
overall presentation of the financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion.  
 
Basis for Opinion 

The Company’s inventories are carried in the statement of financial position at $699,980. We were 
appointed as auditors of the company on December 16, 2013 and thus did not observe the counting of 
the physical inventories at the beginning and end of the year. We were unable to satisfy ourselves by 
alternative means concerning inventory quantities held at September 30, 2010. 
 
As a result of these matters, we were unable to determine whether any adjustments might have been 
found necessary in respect of recorded or unrecorded balances, and the elements making up the 
statement of financial position, statement of income and retained earnings and statement of cash flows.  
 

 
…/continued 
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Opinion 

In our opinion, except for the possible effects of the matter described in the Basis for Qualified Opinion 
paragraph, the financial statements referred to above present fairly, in all material respects, the financial 
position of Export Centres Company Limited as of September 30, 2010, and the results of its operations 
and its cash flows for the year then ended in accordance with International Financial Reporting Standards 
for Small and Medium-sized Entities (IFRS for SMEs). 
 
Other Matter 

The financial statements of Export Centres Company Limited for the year ended September 30, 2009 
were audited by another auditor who expressed an unmodified opinion on those statements on March 2, 
2011. 
 

Deloitte & Touche 
Port of Spain  
Trinidad 

April 30, 2014 ________________________________________________________________________ 
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Export Centres Company Limited 

Statement of financial position 
(Expressed in Trinidad and Tobago Dollars) 

 

 

   
as at September 30, 

ASSETS Notes 
 

2010 
 

2009 

Non-current assets  

    
Property, plant and equipment 4 $ 5,955,390  6,719,751 

Total non-current assets  

 

5,955,390 

 

6,719,751 

Current assets  

    Inventories  
 

699,980 
 

696,589 

Receivables and prepayments  
 

54,646 
 

182,677 
Cash and cash equivalents  5 

 
4,692,044 

 
4,563,998 

Total current assets  

 

5,446,670 

 

5,443,264 

Total assets  

 

11,402,060 

 

12,163,015 

LIABILITIES AND EQUITY  

    Capital and reserves  

    Share capital 6 

 

2 

 

2 
Retained earnings  

 
10,710,265 

 
11,364,228 

Total equity  

 

10,710,267 

 

11,364,230 

Non-current liabilities  

    Obligations under finance lease 7 

 

172,206 

 

218,236 

Total non-current liabilities  

 

172,206 

 

218,236 

Current liabilities  

     Trade and other payables 8 

 

473,059 

 

536,055 
 Current portion of obligations under finance lease 7 

 
46,030 

 
42,201 

 Tax liability 9 
 

498 
 

2,293 

Total current liabilities 

  

519,587 

 

580,549 

Total liabilities 

  

691,793 

 

798,795 

Total liabilities and equity 

 

$ 11,402,060 

 

12,163,015 

 
 
 
 
 
 
The notes on pages 7 to 18 form an integral part of these financial statements. 

 
 

On April 30, 2014, the Board of Directors of Export Centres Company Limited authorized these financial 
statements for issue. 
 
 
 

_______________________________Director    __________________________________Director 



 

The notes on pages 7 to 18 form an integral part of these financial statements. 
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Export Centres Company Limited 

Statement of income and retained earnings 
(Expressed in Trinidad and Tobago Dollars) 

 
 

   
Year ended September 30, 

 
Notes 

 
2010 

 
2009 

Income from government grants - revenue 

 

$ 9,155,654 

 

9,000,000 

 - capital 1.4  719,000  - 

Total income 

  

9,874,654 

 

9,000,000 

      

Other income/(expenses) 

     Other income 10  23,223  1,033,073 
Administrative expenses 11 

 
(2,177,514) 

 
(2,340,127) 

Other expenses 12 
 

(8,377,385) 
 

(7,859,868) 
Finance income 13 

 
1,264 

 
99,581 

Loss for the year before taxes 

  

(655,758) 

 

(67,341) 

Income tax expense 9 

 

1,795 

 

(442) 

Net loss for the year after taxes 
  

(653,963) 
 

(67,783) 

Retained earnings at beginning of the year 

  

11,364,228 

 

11,432,011 

Retained earnings at end of the year 
 

$ 10,710,265 
 

11,364,228 

 
 
 



 

The notes on pages 7 to 18 form an integral part of these financial statements. 
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Export Centres Company Limited 

Statement of cash flows 
(Expressed in Trinidad and Tobago Dollars) 

 
 
  Year ended September 30, 
  2010  2009 

Cash flows from operating activities:     

Net loss for the year $ (653,963)  (67,783) 
Adjustments to reconcile net loss to net cash generated from 
operating activities: 

    

Income tax expense  (1,795)  442 
Depreciation  986,137  954,775 
Loss on assets written off  22,960  - 
Loss on disposal of property, plant and equipment  -  34,321 
Capital grants deferred credit  -  (954,775) 

  353,339  (33,020) 
Changes in:     

Receivables and prepayments  128,031  1,016,880 
Inventories  (3,391)  (175,839) 
Trade and other payables  (62,996)  (575,155) 

Cash generated from operating activities  414,983  232,866 

     
Cash flows from investing activities:     

Purchase of property, plant and equipment  (244,736)  (1,712,202) 
Purchase of investments  -  (59,339) 

Net cash used in investing activities  (244,736)  (1,771,541) 

     
Cash flows from financing activities     
Proceeds from government grants  -  1,781,000 
Proceeds from loans  -  268,803 
Payment of finance lease   (42,201)  (8,368) 

Net cash used in financing activities  (42,201)  2,041,435 

     
Net increase in cash and cash equivalents   128,046  502,760 

Cash and cash equivalents at beginning of year  4,563,998  4,061,238 

Cash and cash equivalents at end of year $ 4,692,044  4,563,998 

 
 



Export Centres Company Limited 
 

Notes to the financial statements  
for the year ended September 30, 2010 
(Expressed in Trinidad and Tobago Dollars) 
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1. General information and transition to the IFRS for SMEs 

 1.1 Incorporation and principal activity 

Export Centres Company Limited is incorporated in the Republic of Trinidad and Tobago. The 
principal activity of the company as mandated by the Government of Trinidad and Tobago was 
changed from December 31, 2001. The company, which previously operated as a 
manufacturing company, was mandated to become a Training Institution, whose sole 
responsibility is now to “train single mothers and heads of households with children to educate, 
to become micro-entrepreneurs capable of producing and selling high quality craft. 

 

 1.2 Transition to the IFRS for SMEs 

The Company’s financial statements for the year ended September 30, 2010 are its first annual 
financial statements prepared under accounting policies that comply with the IFRS for SMEs. 
 
Export Centres Company Limited’s transition date is October 1, 2009. The Company prepared 
its opening IFRS for SMEs statement of financial position at that date. 
 
In preparing these financial statements in accordance with the IFRS for SMEs, the Company 
has applied all the mandatory exceptions and certain of the optional exemptions from full 
retrospective application of the IFRS for SMEs. 

 
 1.3 Reconciliation of equity 

The following reconciliations show the effect on the Company’s equity from the IFRS to the 
IFRS for SMEs at October 1, 2009 and September 30, 2010, and the Company’s loss for the 
year ended September 30, 2010. 

 
  September 30,  September 30,  October 1  October 1 

  2010  2010  2009  2009 

  

Share Capital  Retained 
Earnings 

 Share 
Capital 

 Retained 
Earnings 

Total equity under IFRS $ 2  (1,367,041)  2  (980,214) 

Rewrite of deferred 
government grant  -  11,092,890  -   11,360,026 

Due to Ministry of 
Community Development  
(Note 1.3(a))  -  984,416  -  984,416 

Total equity under IFRS 
for SMEs $ 2  10,710,265  2  11,364,228 

 
  (a) The Company made enquiries of the Ministry of Community Development for details on 

the payables amount, there are no records either from the Ministry or the Company to 
substantiate this payable balance, accordingly the amount was written back to retained 
earnings. 

 



Export Centres Company Limited 
 

Notes to the financial statements  
for the year ended September 30, 2010 
(Expressed in Trinidad and Tobago Dollars) 
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1. General information and transition to the IFRS for SMEs (Continued) 

 1.3 Reconciliation of equity (continued) 

  Reconciliation of loss for the year 
 

  
September 

30 
  2009 

   
Loss for the year under previous IFRS $ (67,783) 

Adjustments  - 

Loss for the year under IFRS for SME $ (67,783) 

 
 1.4 Explanation of transition to the IFRS for SMEs 

  a) Reclassification of deferred government grant  

Under IFRS, government grants were recognised when there is reasonable assurance 
that the Company will comply with the conditions attaching to them and that the grants will 
be received. Government grants were recognised in profit or loss on a systematic basis 
over the periods in which the Company recognises as expenses the related costs for 
which the grants are intended to compensate. Government grants that are receivable as 
compensation for expenses or losses already incurred or for the purpose of giving 
immediate financial support to the Company with no future related costs are recognised in 
profit or loss in the period in which they become receivable. 
 
On adoption of the IFRS for SMEs government grants are recognized according to the 
nature of the grant as follows: 
• A grant that does not impose specified future performance conditions on the recipient is 
recognized in income when the grant proceeds are receivable. 
• A grant that imposes specified future performance conditions on the recipient is 
recognized in income only when the performance conditions are met. 
• Grants received before the income recognition criteria are satisfied are recognized as a 
liability and released to income when all attached conditions have been complied with. 
 
Management is of the opinion that all performance conditions have been satisfied for the 
government grants received and therefore has recognized the deferred government grants 
in the statement of income and retained earnings. 

 



Export Centres Company Limited 
 

Notes to the financial statements  
for the year ended September 30, 2010 
(Expressed in Trinidad and Tobago Dollars) 
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2. Summary of significant accounting policies 

This is the first set of financial statements prepared by Export Centres Company Limited in 
accordance with the ‘IFRS for Small and Medium-sized Entities’ issued by the International 
Accounting Standards Board.  The principal accounting policies applied in the preparation of these 
financial statements are set out below.  These policies have been consistently applied to all the 
years presented, unless otherwise stated. 

 
 Basis of preparation 

The financial statements of Export Centres Company Limited have been prepared in accordance 
with the ‘International Financial Reporting Standard for Small and Medium-sized Entities’ (IFRS for 
SMEs).  They have been prepared under the historical cost convention, as modified by the 
revaluation of investment property and equity investments at fair value. 

 
The preparation of financial statements in conformity with the IFRS for SMEs requires the use of 
certain critical accounting estimates.  It also requires management to exercise its judgment in the 
process of applying the Company’s accounting policies.  Areas involving a higher degree of 
judgment of complexity, or areas where assumptions and estimations are significant to the financial 
statements are disclosed in note 3. 
 
a) Cash equivalents 

Cash and cash equivalents includes cash in hand, deposits held at call with banks, and other 
short-term highly liquid investments with original maturities of three months or less at the time 
of purchase, which are subject to an insignificant risk of changes in value. 

 
 b) Inventories 

Inventories are stated at the lower of cost and net realisable value. Costs of inventories are 
determined on a first-in-first-out basis. Net realizable value is the estimated selling price in the 
ordinary course of business, less applicable variable selling, marketing and distribution 
expenses. 

 
 c) Property, Plant and Equipment 

Property, plant and equipment is recorded at cost less accumulated depreciation at rates which 
are expected to apportion the cost of the assets on a systematic basis over their estimated 
useful lives.  

 
Depreciation is charged so as to allocate the cost of assets less their residual values over their 
estimated useful lives, using the reducing balance method. The following annual rates are 
used for the depreciation of property, plant and equipment: 

 
Buildings and improvements 10% 
Machinery and equipment 25% 
Furniture and office equipment 25% 
Motor vehicles 25% 
Computers 33%  

 



Export Centres Company Limited 
 

Notes to the financial statements  
for the year ended September 30, 2010 
(Expressed in Trinidad and Tobago Dollars) 
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2. Summary of Significant Accounting Policies (Continued) 

 c) Property, Plant and Equipment (continued) 

Property, plant and equipment under construction are recorded as construction in progress 
until ready for their intended use; thereafter they are transferred to the related category of 
property, plant and equipment and depreciated over their estimated useful lives.   
 
Repairs and renovations are normally expensed as they are incurred.  Expenses are reported 
as assets only if the amounts involved are substantial and one or more of the following 
conditions is satisfied: the original useful life is prolonged, the production capacity is increased, 
the quality of the products is enhanced materially or production costs are reduced 
considerably. 
 
Assets held under finance leases are depreciated over their expected useful lives on the same 
basis as owned assets or, where shorter, the term of the relevant lease. 
 
The gain or loss arising on the disposal or retirement of an item of property, plant and 
equipment is determined as the difference between the sales proceeds and the carrying 
amount of the asset and is recognised in the statement of income and retained earnings. 
 
The carrying amount of property, plant and equipment is reviewed whenever events or 
changes in circumstances indicate that impairment may have occurred.   

 
 d) Revenue Recognition 

Revenue comprises the fair value of the consideration received or receivable for the sale of 
products in the ordinary course of the Company’s activities. Revenue is shown net of rebates 
and discounts and after eliminating any sales within the company. 
 
The Company recognises revenue when the amount of revenue can be reliably measured, it is 
probable that future economic benefits will flow to the entity, the transfer of ownership, which 
generally coincides with the time of shipment to the customer and any other specific criteria 
have been met for each of the company’s activities. 

 

 e) Foreign currency transactions 

Items included in the financial statements of the company are measured using the currency 
that best reflects the economic substance of the underlying events and the circumstances 
relevant to the Company (''the functional currency"). These financial statements are presented 
in Trinidad and Tobago dollars. 

 
Foreign currency transactions are translated into the functional currency using the exchange 
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting 
from the settlement of such transactions and from the translation of monetary assets and 
liabilities denominated in foreign currencies are recognised in the statement of income and 
retained earnings. 
 

 f) Borrowings 

Borrowings are initially measured at transaction price (that is the present value of cash payable 
to the lender, including transactions costs).  Borrowings are subsequently stated at amortised 
cost.  Interest expense is recognized on the basis of the effective interest rate method and is 
included in finance costs. 

 
 



Export Centres Company Limited 
 

Notes to the financial statements  
for the year ended September 30, 2010 
(Expressed in Trinidad and Tobago Dollars) 
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2. Summary of Significant Accounting Policies (Continued) 

 g) Financial assets 

Management determines the classification of its financial assets at initial recognition. 
 

  Financial assets – amortised cost 

Receivables that have fixed or determinable payments that are not quoted in an active market 
are measured at amortised cost using the effective interest method, less any impairment. 
Interest income, if applicable, is recognised by applying the effective interest rate.  Trade 
receivables are carried at original invoice amount less provision made for impairment of these 
receivables. 

 
 h) Impairment of tangible assets 

At the end of each reporting period, the entity reviews the carrying amounts of its tangible 
assets to determine whether there is any indication that those assets have suffered an 
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated 
in order to determine the extent of the impairment loss (if any).  
 
If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its 
carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced to its 
recoverable amount. An impairment loss is recognised immediately in the statement of income 
and retained earnings. 
 

 i) Taxation  

  Income tax expense represents the sum of the tax currently payable and deferred tax. 

  i) Current tax 

The tax currently payable is based on taxable profit for the year.  Taxable profit differs 
from profits as reported in the income statement because it excludes items of income or 
expense that are taxable or deductible in other years and it further excludes items that are 
never taxable or deductible. The liability for current tax is calculated using tax rates that 
have enacted or substantively enacted by the end of the reporting year. 

 
  ii) Deferred tax 

Deferred tax is recognised in full, using the liability method on temporary differences 
between the carrying amounts of assets and liabilities in the financial statements and the 
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities 
are generally recognised for all taxable temporary differences. Deferred tax assets are 
generally recognised for all deductible temporary differences to the extent that it is 
probable that taxable profits will be available against which those deductible temporary 
differences can be utilised. Such deferred tax assets and liabilities are not recognised if 
the temporary difference arises from goodwill or from the initial recognition (other than in a 
business combination) of other assets and liabilities in a transaction that affects neither 
the taxable profit nor the accounting profit. The carrying amount of deferred tax assets is 
reviewed at the end of each reporting period and reduced to the extent that it is no longer 
probable that sufficient taxable profits will be available to allow all or part of the asset to 
be recovered. 

 



Export Centres Company Limited 
 

Notes to the financial statements  
for the year ended September 30, 2010 
(Expressed in Trinidad and Tobago Dollars) 
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2. Summary of Significant Accounting Policies (Continued) 

 i) Taxation (Continued) 

  ii) Deferred tax (Continued) 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply 
in the period in which the liability is settled or the asset realised, based on tax rates (and 
tax laws) that have been enacted or substantively enacted by the end of the reporting 
period. The measurement of deferred tax liabilities and assets reflects the tax 
consequences that would follow from the manner in which the company expects, at the 
end of the reporting period, to recover or settle the carrying amount of its assets and 
liabilities.  
 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set 
off current tax assets against current tax liabilities and when they relate to income taxes 
levied by the same taxation authority and the Company intends to settle its current tax 
assets and liabilities on a net basis. 

 
 j) Provisions 

Provisions are recognised when the Company has a present obligation (legal or constructive) 
as a result of a past event, it is probable that the Company will be required to settle the 
obligation, and a reliable estimate can be made of the amount of the obligation. 
 
The amount recognised as a provision is the best estimate of the consideration required to 
settle the present obligation at the end of the reporting period, taking into account the risks and 
uncertainties surrounding the obligation. Where a provision is measured using the cash flows 
estimated to settle the present obligation, its carrying amount is the present value of those 
cash flows. 
 
When some or all of the economic benefits required to settle a provision are expected to be 
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that 
reimbursement will be received and the amount of the receivable can be measured reliably. 
 
Grants from the government are recognised at their fair value in the statement of income and 
retained earnings where there is reasonable assurance that the grant will be received and the 
Company has complied with all attached conditions. Grants received where the Company has 
yet to comply with all attached conditions are recognised as a liability (within deferred grant) 
and released to income when all attached conditions have been complied with. 
 

 k) Government Grants 
 

Grants from the government are recognised at their fair value in the statement of income and 
retained earnings where there is reasonable assurance that the grant will be received and the 
Company has complied with all attached conditions. Grants received where the Company has 
yet to comply with all attached conditions are recognised as a liability (within deferred grant) 
and released to income when all attached conditions have been complied with. 

 



Export Centres Company Limited 
 

Notes to the financial statements  
for the year ended September 30, 2010 
(Expressed in Trinidad and Tobago Dollars) 
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2. Summary of Significant Accounting Policies (Continued) 

 l) Leases 

Leases are classified as finance leases whenever the terms of the lease transfer substantially 
all the risks and rewards of ownership of the leased asset to the Company. All other leases are 
classified as operating leases. 
 
Rights to assets held under finance leases are recognised as assets of the Company at the fair 
value of the leased property (or, if lower, the present value of minimum lease payments) at the 
inception of the lease. The corresponding liability to the lessor is included in the statement of 
financial position as a finance lease obligation. Lease payments are apportioned between 
finance charges and reduction of the lease obligation so as to achieve a constant rate of 
interest on the remaining balance of the liability. Finance charges are deducted in measuring 
profit or loss. Assets held under finance leases are included in property, plant and equipment, 
and depreciated and assessed for impairment losses in the same way as owned assets. 
 
Rentals payable under operating leases are charged to the statement of income and retained 
earnings on a straight-line basis over the term of the relevant lease. 

 
m) Trade and other payables 

Trade payables are obligations on the basis of normal credit terms and do not bear interest. 
Trade payables denominated in a foreign currency are translated into the functional currency 
using the exchange rate at the reporting date. Foreign exchange gains or losses are included 
in the statement of income and retained earnings. 
 

 n) Comparatives 

When necessary, comparative figures are adjusted to conform with changes in presentation in 
the current year. 

 
3. Critical judgments and the use of estimates 

The preparation of financial statements in conformity with IFRS for SMEs requires management to 
make critical judgments and use estimates and assumptions that affect the amounts reported in 
the financial statements and related notes to the financial statements.  Actual results may differ 
from the estimates and assumptions used. Key sources of uncertainty, which requires the use of 
estimates, include: 

 
 Useful lives and residual values of property, plant and equipment 

The estimates of useful lives as translated into depreciation rates are detailed in the property, plant 
and equipment policy above. These rates and the residual lives of the assets are reviewed 
annually.  

 
 



Export Centres Company Limited 
 

Notes to the financial statements  
for the year ended September 30, 2010 
(Expressed in Trinidad and Tobago Dollars) 
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4. Property, Plant & Equipment 

  

Buildings  & 
Improvements 

 

Machinery & 
Equipment   

 

Furniture & 
Office 

Equipment 
 

Motor 
Vehicles 

 
Computers 

 
Total 

Cost 
      

    
  

At October 1, 2009 $ 7,728,804 

 

2,058,951 

 

1,841,364 
 

725,623 
 

- 

 

12,354,742 
Additions 

 
47,516 

 
74,642 

 
122,578 

 
- 

 
- 

 
244,736  

Transfers 
 

58,598 
 

411,284 
 

(868,036) 
 

- 
 

395,582 
 

(2,572) 
Disposals 

 
- 

 
(60,239) 

 
(32,009) 

 
- 

 
(1,300) 

 
(93,548) 

At September 30, 2010  7,834,918 

 

2,484,638 

 

1,063,897 
 

725,623 
 

394,282 

 

12,503,358 

             
Depreciation  

     
    

  
At October 1, 2009  (2,802,279) 

 

(1,264,857) 

 

(1,298,706) 
 

(269,149) 
 

- 

 

(5,634,991) 
Depreciation charge   (495,744) 

 
(205,426) 

 
(127,684) 

 
(114,119) 

 
(43,164) 

 
(986,137) 

Transfers 
 

 (24,413) 
 

(351,486) 
 

638,715 
 

- 
 

(258,411) 
 

4,405 
Disposals 

 
- 

 
47,300 

 
20,731 

 
- 

 
724 

 
68,755  

At September 30, 2010   (3,322,436) 

 

(1,774,469) 

 

(766,944) 
 

(383,268) 
 

(300,851) 

 

(6,547,968) 

             
Carrying Amount  

     
    

  
At October 1, 2009 $ 4,926,525  794,094  542,658 

 
456,474 

 
-  6,719,751 

At September 30, 2010 $ 4,512,482   710,169  296,953 
 

342,355 
 

 93,431  5,955,390 

 
The company entered into a finance lease agreement (see note 7) for the sum of three hundred and eighty-nine thousand, eight hundred 
and twenty dollars ($389,820) with ANSA Merchant Bank effective July 31, 2009 for the lease of a vehicle for a period of sixty (60) months. 
The cost of this vehicle is included in the net book value $342,355 as at September 30, 2010.  
 

 



Export Centres Company Limited 
 

Notes to the financial statements  
for the year ended September 30, 2010 
(Expressed in Trinidad and Tobago Dollars) 
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5. Cash and cash equivalents 

  
2010 

 
2009 

Cash in hand $ - 
 

875 

Cash at bank 
 

3,497,821 
 

3,396,588 

TT Income Fund 
 

1,194,223 
 

1,166,535 

Total $ 4,692,044 

 

4,563,998 

 
6. Share capital 

  2010  2009 

Authorised:     

  Unlimited number of ordinary shares of no par value     

Issued and fully paid: 
  2 ordinary shares of no par value $  2  2 

 
7. Obligations under finance lease 

  2010  2009 

Current     
Finance lease $ 77,964  84,461 
Deferred interest  (31,934)  (42,260) 

  46,030  42,201 

Non-current     
Finance lease  214,401  292,365 
Deferred interest  (42,195)  (74,129) 

  172,206  218,236 

Total $ 218,236  260,437 

  
  2010  2009 

Repayable within one year  77,964  84,461 
Repayable between one and five years  214,401  292,365 

  292,365  376,826 
Finance charges allocated to future accounting periods  (74,129)  (116,389) 

Present value of finance lease liabilities  218,236  260,437 
Amounts included within current liabilities  (46,030)  (42,201) 

Amounts due in more than one year  172,206  218,236 
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8. Trade and other payables  

  2010  2009 

Trade payables $ 77,782  171,749 
Accrued liabilities  324,980  298,070 
Other taxes and social security costs  70,297  66,236 

Total $ 473,059  536,055 

 
9. Tax liability 

  
2010 

 
2009  

Balance as at October 1 $ (2,293) 

 

(1,851) 

Tax expense 
 

1,795 
 

(442) 

Total $ (498) 

 

(2,293) 

 
Income tax expense/(credit) 

 
2010 

 
2009 

Business Levy  107  225 

Green Fund Levy  53  217 

Prior year difference  (1,955)  - 

Business and Green Fund Levy $ (1,795) 

 

442 

 
  Business and Green Fund Levy are calculated as 0.2% and 0.1% of total receipts for the year 

respectively. 
 
10. Other income 

  
2010 

 
2009  

Amortization of deferred capital grant $ -  954,775 

Other income 
 

23,223  112,619 

Disposal of property, plant and equipment 
 

-  (34,321) 

Total $ 23,223  1,033,073 
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11. Administrative expenses 

  
2010 

 
2009  

Advertising $ 20,330  33,241 

Professional fees  491,315  345,361 

Director fees  401,415  400,800 

Travel expenses  21,105  263,822 

Entertainment  127,818  97,363 

Training expenses  517,910  15,710 

Public Sector Investor Programme  -  49,466 

Repairs and maintenance  80,937  148,512 

Insurance  103,668  106,523 

Rental  54,791  9,892 

Social security costs  -  350,235 

General and other  358,225  519,202 

 $ 2,177,514  2,340,127 

 
12. Other expenses 

  
2010 

 
2009  

Staff costs $ 5,491,553  4,952,201 

Depreciation  986,137  954,775 

Security  867,402  970,858 

Repairs and maintenance  513,355  467,253 

Telephone  269,571  232,510 

Utilities  249,367  282,271 

 $ 8,377,385  7,859,868 

 
12.1. Staff costs 

  
2010 

 
2009  

Wages and salaries $ 5,112,675  4,952,201 

Social security costs  378,878  - 

 $ 5,491,553  4,952,201 

 
13. Finance income/(expense) 

  
2010 

 
2009  

Bank charges $ (7,535)  (4,628) 

Interest expense  (42,260)  - 

Interest income  51,059  104,209 

 $ 1,264  99,581 
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14.  Related party transactions 

The Company’s directors’ fees and allowances amounted to $ 401,415 (2009: $ 400,800). The 
Chief Executive Officer earned total remuneration of $ 240,000 (2009: $ 240,000). 
  

15.  Events after the reporting date 

No significant events occurred after the reporting date affecting the financial performance, position 
or changes therein for the reporting period presented in these annual financial statements. 

 
 
 


