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1.0 CORE BUSINESS AND MEDIUM TERM FRAMEWORK  

The National Investment Fund Holding Company Limited (NIF) was incorporated in the Republic 

of Trinidad and Tobago on May 29 2018 by the Corporation Sole for the purpose of holding and 

monetizing assets transferred by the Government of the Republic of Trinidad and Tobago 

(GORTT).  

 

In July 2018, equity shares in five (5) companies with a total value of $7.941 billion were transferred 

to NIF by the Ministry of Finance (Corporation Sole).  As consideration for the financial assets 

transferred by the GORTT, the Company issued a share certificate in the name of the Corporation 

Sole in the amount of $3.941 billion in addition to a loan note for $4.0 billion with the Minister of 

Finance. 
 

Assets initially transferred from GORTT were investments in Trinidad Generation Unlimited, 

Angostura Holding Limited, Republic Financial Holdings Limited, One Caribbean Media Limited 

and West Indian Tobacco Company Limited.  All financial assets were transferred to the Company 

on July 6 2018 at fair market value with the exception of Trinidad Generation Unlimited which was 

based on an independent valuation as at 31 July 2017. 

 

Company 
No. of 
Shares   

Value of 
Shares 
TT$'000 

% of NIF 
shareholding 

% of NIF 
Portfolio 

Angostura Holdings Limited 61,677,011  972,030 29.9 12% 

One Caribbean Media Limited 15,285,917  185,112 23 2% 

Republic Bank Holdings Limited 42,475,362  4,404,270 26.1 55% 
West Indian Tobacco Company 
Limited 

4,548,712  402,288 
5.4 5% 

Trinidad Generation Unlimited   189,400,000  2,025,000 100 25% 
 

Total   7,988,700   100% 
 

 

 The Company issued coupon rate bonds in three series during the period July 12 to August 9, 

2018: 

Bonds  Value  Rate Duration Maturity Date 

Series A 1.2 billion 4.5% 5 years August 9, 2023 

Series B 1.6 billion 5.7% 12 years August 9, 2030 

Series C 1.2 billion 6.6% 20 years August 9, 2038 

 

Proceeds of the bonds were utilized to repay the $4.0 billion loan note to GORTT thereby 

contributing to GORTT’s revenue stream without increasing its national debt.  The $4.0 billion 

generated through the monetization of the transferred assets in addition to facilitating the non-debt 

funding of the fiscal accounts in 2018 also assisted in the attainment of another government policy 

objective of increasing the participation of a wide cross-section of the citizens of Trinidad and 

Tobago in the capital market via the public offering. 
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 2.0   ORGANIZATIONAL STRUCTURE    
  

Corporate Structure 

The current NIF's organizational structure comprises two (2) employees: 

 Manager Finance & Accounting      

 Executive Assistant   

 

Board of Directors 

The members of the Board as at December 31, 2020 were: 
 
Mr. Vishnu Dhanpaul    Chairman  
Ms. Jennifer Lutchman  Director  
Mr. Dexter Jaggernauth Director 
Ms. Nnika Watson   Director 
Ms. Nadira Lyder  Director 
Mr. Hayden Manzano      Director                                    

 

All were first appointed to the Board effective May 29 2018 to serve until the close of the fourth 

Annual Meeting of the shareholders.  Ms. Nnika Watson subsequently resigned effective January 

04 2021. 

 

BOARD COMMITTEES: 

The Board established Committees to assist in exercising its authority and the terms of reference 

of the Committees and their composition, are listed below: 

Audit Committee: 

Committee Members: Ms. Jennifer Lutchman (Chairman), Mr. Hayden Manzano and Mr. Dexter 

Jaggernauth (members). 

   

The purpose of the Audit Committee of the Board is to assist the Board in monitoring: 

 the periodic financial reports and other financial information provided by the Company to 

the various regulatory agencies, the government and the public; 

 the Company's established systems of internal controls regarding finance, accounting, 

financial reporting and financial compliance; and the Company's auditing, accounting and 

financial reporting processes generally; and 

 the risk management, compliance and control activities of the NIF 
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Tenders Committee: 

Committee Members: Mr. Hayden Manzano (Chairman), Mr. Dexter Jaggernauth and Ms. Nadira 

Lyder, (members).  
 

The Committee makes recommendations and all decisions are taken to the entire Board of 

Directors for approval.  The Tenders Committee shall, in accordance with the levels of authority: 

 ensure that value for money, transparency and accountability are maintained at all times 

within the procurement process; and 

 make recommendations to the Board of Directors on the acquisition of goods and services 

within its authority level. 
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 3.0 PERFORMANCE/ ACCOMPLISHMENTS 

The accomplishments described below cover the period January 01 2020 to December 31, 2020. 

The period under review focused on the following: 

i. timely completion of the audited financial statements to December 31 2019, the 2019

Annual Report and the three interim financial statements as at March 31, June 30 and

September 30 2020;

ii. the processing of the two semi-annual coupon payments in February and August; and

iii. the timely submission of all reporting requirements to the various regulatory and statutory

bodies.

Strategic 
Objectives 

Performance Measures 
/ Indicators 

Published 
Targets 

Actual Achievement 

Mitigating impact of 
Covid-19 pandemic 
on administrative 
operations 

Policies and procedures 
implemented to keep 
staff and stakeholders 
safe    

 No reported cases 
of covid-19 arising 
from office 
interactions  

There were no reported 
cases arising from office 
interactions 

Monitoring of 
Financial Model using 
optimistic and 
pessimistic scenario 
analysis 

Dividend inflows in line 
with financial model  
 

Payment of semi-
annual coupons by 
February 9 and 
August 9 2020 

Both coupon payments 
were paid when due 

If Dividend inflows 
reflect a shortfall devise 
strategies to cover 
shortfall 

Payment of semi-
annual coupons by 
February 9 and 
August 9 2020 

Both coupon payments 
were paid when due 

Timely statutory 
reporting 

Reporting requirements 
submitted by due dates 

No fines imposed; 
Submission by due 
dates 

No fines imposed 
 Submission   by due 
dates 

Timely publication of 
Audited financial 
statements, 2019 
Annual Report & 
three interim reports   

Publication  by due 
dates 

All reports were published 
by their due dates 

Corporate Communications 

For the period, the NIF published its audited financial statements as at December 31 2019. its 

annual return 2019 and three (3) interim financial reports as at March 31, June 30 and September 

30 2020 respectively.   
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4.0 ADMINISTRATIVE OPERATIONS   
During the period under review the National Investment Fund Holding Company Limited (NIF) 

focused on the implementation of policies and procedures to cater for the Covid-19 pandemic and 

to keep its staff and stakeholders safe. 

 

Policies were implemented and work scheduled, with a keen eye on reporting obligations, keeping 

the staff’ physical and emotional safety and aligning with the evolving national laws and guidelines. 

Staff were able to work remotely and visited the office when required.  All sanitization and safety 

practices were followed.   
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5.0  FINANCIAL OPERATIONS 
 
Annual Budget 

NIF's Annual Budget operationalizes the activities and objectives set out in the Five-year Medium 

Term Framework. The Annual Budget includes details of Operating Budget and Capital Budget, 

which identifies the company's expenditure plans for the upcoming financial year from January to 

December. NIF currently has no PSIP Budget. 

 

The Five Year Medium Term Framework. approved by the Board of Directors. inclusive of the 

approved budget for the financial year ending December 31 2020 of $230.71 million was submitted 

to the Investments Division of the Ministry of Finance as well as the Trustees of the $4.0 Billion 

bonds.     

Financial Results 

The audited financial statements as at December 31 2019. its annual return 2019 and three (3) 

interim financial reports as at March 31, June 30 and September 30 2020 respectively. were 

submitted to the Trinidad and Tobago Stock Exchange, the Trinidad and Tobago Securities and 

Exchange Commission, CariCRIS, the Trustee and the Investments Division of the Ministry of 

Finance within the required reporting timeframes.  Condensed versions were also published in two 

daily newspapers and updated to the Company’s website. 
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Statement of Financial Position 

For the year ended December 31, 2020 
(Expressed in Trinidad and Tobago Dollars) 

 

  Notes 

2020 

‘000 

2019 

‘000 

Assets 
 

  

Non-current assets 
 

  

Office equipment 4 12 19 

Financial assets    

- Fair value through profit or loss 
5 9,327,309 9,292,801 

- Amortised cost 
5 96,194 56,957 

Total non-current assets  9,423,515 9,349,777 

Current assets    

Other receivables  1,886 513 

Cash and cash equivalents 6 135,316 178,845 

Total current assets  137,202 179,358 

Total assets  $9,560,717 $9,529,135 

Equity    

Stated capital 7 3,940,967 3,940,967 

Reserves 8 5,000 5,000 

Retained earnings  1,526,823 1,494,651 

Total equity  5,472,790 5,440,618 

Non-current liabilities    

Bonds payable 10 3,968,854 3,964,394 

Deferred government subventions 11b. 31,146 35,606 

Total non-current liabilities  4,000,000 4,000,000 

Current liabilities    

Other payables  341 256 

Accrued bond interest  87,586 88,261 

Total current liabilities  87,927 88,517 

Total equity and liabilities 
 

$9,560,717 $9,529,135 

 The accompanying notes form an integral part of these financial statements. 
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Statement of Comprehensive Income 

For the year ended December 31, 2020 
(Expressed in Trinidad and Tobago Dollars) 
 

 

 
Notes 

2020 

‘000 

2019 

‘000 

Income 
  

 

Dividend income 12 222,772 303,675 

Interest income  2,695 1,002 

Government subventions utilised 13 4,460 6,400 

Net unrealised gains on financial assets at fair 

value through profit or loss  14 34,508 1,142,775 

Total income  
 

264,435 1,453,852 

Expenses 
 

  

Operating expenses 15 (4,077) (4,052) 

Finance costs 
 

(228,186) (227,976) 

Total expenses 
 

(232,263) (232,028) 

Total comprehensive income for the year  $32,172 $1,221,824 

The accompanying notes form an integral part of these financial statements. 
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Statement of Changes in Equity 

For the year ended December 31, 2020 
(Expressed in Trinidad and Tobago Dollars) 

 

                  Stated  

Capital 

‘000 

Retained 

earnings 

‘000 

Reserves 

‘000 

 

  

Total 

‘000 

Year ended December 31, 2020:  
   

Balance as at January 1, 2020 3,940,967 1,494,651 5,000 5,440,618 

Total comprehensive income for 

the year - 32,172 - 32,172 

Balance as at December 31, 2020 $3,940,967 $1,526,823 $5,000 $5,472,790 

Year ended December 31, 2019:  
   

Balance as at January 1, 2019 3,940,967 272,827 5,000 4,218,794 

Total comprehensive income for 

the year - 1,221,824 - 1,221,824 

Balance as at December 31, 2019 $3,940,967 $1,494,651 $5,000 $5,440,618 

The accompanying notes form an integral part of these financial statements. 
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Statement of Cash Flows 

For the year ended December 31, 2020 
(Expressed in Trinidad and Tobago Dollars) 
 

   

2020 

‘000 

2019 

‘000 

Cash flows from operating activities 
 

 

Total comprehensive income for the year 32,172 1,221,824 

Adjustments to reconcile net profit for the    

year to net cash used in operating activities:   

Depreciation of office equipment 7 3 

Net unrealised gain on financial assets at fair value though    

profit or loss (34,508) (1,142,775) 

Bond interest recognised at amortised cost  223,725   223,516  

Changes in working capital:   

Increase in other receivables (1,373) (457) 

Increase in other payables 85 228 

Decrease in deferred government subventions - (1,940) 

Net cash from operating activities 220,108  300,399  

Cash flows from investing activities   

Acquisition of financial assets at amortised cost (39,237) (56,957) 

Acquisition of office equipment - (22) 

Net cash used in investing activities  (39,237) (56,979) 

Cash flows from financing activities   

 Bond interest paid (224,400) (224,400) 

Net cash used in financing activities  (224,400) (224,400) 

Net (decrease) / increase in cash and cash equivalents  (43,529) 19,020 

Cash and cash equivalents    

Beginning of year 178,845 159,825 

End of year  $135,316 $178,845 

The accompanying notes form an integral part of these financial statements. 
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Notes to the Financial Statements  

For the year ended December 31, 2020 

(Expressed in Trinidad and Tobago Dollars) 

 

1. Description of the Company 

The National Investment Fund Holding Company Limited (“NIF” or “the Company”) was 

incorporated in the Republic of Trinidad and Tobago on May 29, 2018. The registered office 

of the Company is Level 2, Eric Williams Financial Building, Independence Square, Port of 

Spain. 

The Company is a holding company for the assets transferred from the Government of the 

Republic of Trinidad and Tobago (“GORTT”) initially being investments in Trinidad Generation 

Unlimited, Angostura Holdings Limited, Republic Financial Holdings Limited, One Caribbean 

Media Limited and West Indian Tobacco Company Limited. All financial assets were 

transferred to the Company on July 6, 2018 at fair market value with the exception of Trinidad 

Generation Unlimited, which was based on an independent valuation at July 31, 2017.  

The Company owns 100% of the Trinidad Generation Unlimited (“TGU” or “the Subsidiary”) 

whose registered office is located on the 3rd Floor, Colfire Building 128 Mulchan Seuchan 

Road, Chaguanas, Trinidad. TGU’s principal activity is ‘to engage in the acquisition, 

construction, ownership and operation, management and maintenance of power generation 

facilities’. 

2. Summary of significant accounting policies 

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. 

2.1 Basis of preparation  

The Company's financial statements have been prepared in accordance with 

International Financial Reporting Standards (IFRS) and are presented in thousands of 

Trinidad and Tobago dollars (rounded to the nearest thousand). The financial 

statements have been prepared under the historical cost convention, as modified by 

the revaluation of financial assets. 

Although TGU is a subsidiary of NIF, its financial statements were not consolidated 

with the Company in accordance with the requirements of IFRS 10 which states that a 

company classified as an investment entity shall not consolidate a subsidiary company 

and would measure the investment at fair value through the profit and loss. 

(a) Use of estimates 

The preparation of these financial statements in conformity with IFRS requires the 

use of estimates and assumptions that affect the reported amounts of assets and 

liabilities and disclosure of contingent assets and liabilities at the date of the 

financial statements and the reported amounts of income and expenses during the 

reporting period. Although these estimates are based on management’s best 

knowledge of current events and actions, actual results may differ from those 
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estimates. The areas involving a higher degree of judgment or complexity or areas 

where assumptions and estimates are significant to the financial statements are 

disclosed in Note 3. 

(b) New standards, amendments and interpretations which are effective from January 

1, 2020, and have been adopted by the Company  

There were no new standards, amendments and interpretations which are effective 

from January 1, 2020 and have been adopted by the Company. 

(c) Standards, amendments and interpretations issued which are effective after 

January 1, 2020, and have been early adopted by the Company. 

The Company has not early adopted any new standards, interpretations or 

amendments. 

 (d) Standards, amendments and interpretations issued which are effective from 

January 1, 2020, and not relevant to the Company 

(i) Amendments to References to the Conceptual Framework in IFRS 

Standards. Together with the revised Conceptual Framework published in 

March 2018, the IASB also issued Amendments to References to the 

Conceptual Framework in IFRS Standards which contained amendments to 

IFRS 2, IFRS 3, IFRS 6, IFRS 14, IAS 1, IAS 8, IAS 34, IAS 37, IAS 38, IFRIC 

12, IFRIC 19, IFRIC 20, IFRIC 22, and SIC-32.  

(ii) IFRS 3 ‘Definition of a Business’ - the defined terms were amended to help 

entities determine whether an acquired set of activities and assets is a 

business or not by clarifying the minimum requirements for a business.     

(iii) IAS 1 and IAS 8 ‘Definition of Material’ - Amended to clarify the definition of 

‘material’ and align with the definition used in the Conceptual Framework and 

the standards. 

(iv) IFRS 9, IAS 39 and IFRS 7 ‘Interest Rate Benchmark Reform’ – Amended to 

clarify that entities would continue to apply certain hedge accounting 

requirements assuming that the interest rate benchmark on which the hedged 

cash flows and cash flows from the hedging instrument are based will not be 

altered as a result of interest rate benchmark reform. 

(v) IFRS 16 ‘Covid-19 Related Rent Concessions’ - The amendment provides 

lessees with an exemption from assessing whether a COVID-19-related rent 

concession is a lease modification.  

(e) Standards, amendments and interpretations issued which are not yet effective and 

not relevant to the Company  

(i) IAS 1 ‘Presentation of Financial Statements’ (effective for years beginning 

on or after January 1, 2023). Amended to promote consistency in applying 

the requirements by helping companies determine whether, in the statement 

of financial position, debt and other liabilities with an uncertain settlement 

date should be classified as current (due or potentially due to be settled 

within one year) or non-current. 
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(ii) IFRS 3 ‘Reference to Conceptual Framework’ (effective for years beginning 

on or after January 1, 2022). Amended to replace an outdated reference to 

the Conceptual Framework in IFRS 3 without significantly changing the 

requirements in the standard.     

(iii) IAS 16 ‘Property, Plant and Equipment’ – (effective for years beginning on or 

after January 1, 2022). Amended Proceeds before intended use to prohibit 

deducting from the cost of an item of property, plant and equipment any 

proceeds received from selling items produced while bringing that asset to 

the location and condition necessary for it to be capable of operating in the 

manner intended by management. Instead, an entity recognises the 

proceeds from selling such items, and the cost of producing those items, in 

profit or loss. 

(iv) Amendments to IAS 37 ‘Onerous Contracts – Costs of Fulfilling a Contract’ 

(effective for years beginning on or after January 1, 2022). Applied a ‘directly 

related cost approach’ clarifying that the direct costs of fulfilling a contract 

include both the incremental costs of fulfilling the contract and an allocation 

of other costs directly related to fulfilling contracts. Before recognising a 

separate provision for an onerous contract, the entity recognises any 

impairment loss that has occurred on assets used in fulfilling the contract.   

(v) IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16 ‘Interest Rate Benchmark 

Reform-Phase 2’ (effective for years beginning on or after January 1, 2021). 

Amended to introduce a practical expedient for modifications required by the 

reform, clarified that hedge accounting is not discontinued solely because of 

the IBOR reform, and introduced disclosures that allow users to understand 

the nature and extent of risks arising from the IBOR reform to which the entity 

is exposed to and how the entity manages those risks as well as the entity’s 

progress in transitioning from IBORs to alternative benchmark rates, and 

how the entity is managing this transition. 

(vi) Annual improvements to IFRS Standards 2018-2020 (effective for years 

beginning on or after January 1, 2022).   

IFRS 1 ‘First-time Adoption of International Financial Reporting Standards.’ 

Amended to allow entities that have measured their assets and liabilities at 

carrying amounts recorded in their parent’s books to also measure any 

cumulative translation differences using the amounts reported by the parent.   

IFRS 9 ‘Financial Instruments’ – Amended to clarify which fees should be 

included in the 10% test for derecognition of financial liabilities. 

Amendment to IFRS 16 ‘Leases’- Removed the illustration of payments from 

the lessor relating to leasehold improvements in illustrative example 13, to 

remove any confusion about the treatment of lease incentives.   

 (vii) IFRS 17 ‘Insurance Contracts’ (effective for years beginning on or after 

January 1, 2023). Introduces new standard on accounting for insurance 

contracts, covering recognition and measurement, presentation and 

disclosure, which will replace IFRS 4, Insurance Contracts.      
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2.2 Foreign currency 

(a)  Functional and presentational currency 

The accounting records, as well as the financial statements of the Company, are 

maintained in Trinidad and Tobago (“TT”) dollars. TT dollar is the functional and 

reporting currency of the Company. Management considers the TT dollar to be the 

currency that most faithfully represents the economic effects of the underlying 

transactions, events and conditions. 

(b)  Transactions and balances 

Foreign currency transactions are translated into the functional currency using the 

exchange rates prevailing at the dates of the transactions. Foreign currency assets 

and liabilities are translated into the functional currency using the exchange rate 

prevailing at the statement of financial position date. 

Foreign exchange gains and losses arising from the translation of financial assets 

and liabilities are included in the statement of comprehensive income. 

2.3 Financial assets and financial liabilities 

The Company’s financial assets and liabilities are recognised in the statement of financial 

position when it becomes a party to the contractual obligation of the instrument. 

(i) Financial assets 

The Company has adopted IFRS 9, effective January 1, 2018, and classifies its 

financial assets based on the following business models: 

 hold to collect – under this model the objective is to hold financial assets to 

collect contractual cash flows until maturity; 

 hold to collect and sell – under this model the objective is to both collect 

contractual cash flows and sell the financial asset; 

 held for trading – these business models are those that do not meet the criteria 

under the hold to collect and the hold to collect and sell models. 

Based on the Company’s business model, financial assets are classified into the 

following categories: 

- Amortised cost  

Assets that are held for collection of contractual cash flows where those cash 

flows represent solely payments of principal and interest (“SPPI”), and that are 

not recognised at fair value through profit or loss (“FVPL”) are measured at 

amortised cost. The carrying amount of these assets is adjusted by any 

expected credit loss allowance recognised and measured as described in Note 

2.3 (i). Interest income from these financial assets is included in “interest 

income” on the statement of comprehensive income using the effective interest 

rate method. The Company classifies its debt instruments, cash and cash 

equivalents and other receivables except for prepayments as financial 

instruments at amortised cost. 
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- Fair value through other comprehensive income (“FVOCI”) 

Assets that are held for collection of contractual cash flows and for selling the 

assets, where the asset cash flows represent solely payments of principal and 

interest, and that are not designated at FVPL, are measured at FVOCI. 

Movements in the carrying amounts are taken through other comprehensive 

income (“OCI”), except for the recognition of impairment gains and losses, 

interest revenue and foreign exchange gains and losses on the instrument’s 

amortised cost, which are recognised in profit and loss. When the financial 

asset is derecognised, the cumulative gain or loss previously recognised in OCI 

is reclassified from equity to profit and loss and recognised in “interest income” 

on the statement of comprehensive income. The interest income from these 

financial assets is included in “interest income” using the effective interest rate 

method. As at December 31, 2020 and 2019 the Company did not hold any 

FVOCI. 

- Fair value through profit or loss (“FVPL”) 

Assets that do not meet the criteria for amortised cost or FVOCI are measured 

at fair value through profit or loss. A gain or loss on a debt instrument that is 

subsequently measured at fair value through profit or loss and is not part of a 

hedging relationship is recognised in profit and loss and presented in the 

statement of comprehensive income within realised gain or loss on sale of 

investments in which it is paid, unless it arises from debt instruments that were 

designated at fair value or which are not held for trading, in which case they are 

presented in “interest income”. Interest income from these financial assets is 

included in “interest income” using the effective interest rate method. The 

Company classifies its equity instruments as financial instruments at FVPL. 

 

 Equity instruments 

Equity instruments are instruments that meet the definition of equity from the issuer’s 

perspective; that is, instruments that do not contain a contractual obligation to pay 

and that evidence a residual interest in the issuer’s net assets. The Company 

subsequently measures all equity investments at fair value through profit or loss.  

Dividends earned on equity instruments are recognised in profit and loss when the 

Company’s right to receive payments is established.  

Gain and losses on equity investments classified as FVPL are included in the 

statement of comprehensive income. 

The Company’s investment in equity instruments is further classified as: 

a) Investments in Associates 

An associate is an entity over which the Company has significant influence and 

that is neither a subsidiary nor an interest in joint venture. Significant influence is 

the power to participate in the financial and operating policy decisions of the 
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investee but not control or joint control. IAS 28 – Investments in Associates and 

Joint Ventures states that where an entity holds 20% or more of the voting power 

in an investee, it will be presumed that the investor has significant influence 

unless it can be clearly demonstrated that this is not the case. 

The Company has more than 20% shareholding in three companies – Republic 

Financial Holdings Limited, One Caribbean Media Limited and Angostura 

Holdings Limited and thus classified these companies as Associates in 

accordance with IAS 28. Associates are usually accounted for using the equity 

method of accounting; however, the Company has elected to adopt the exception 

under IAS 28 and has valued these financial assets at fair value. 

All said financial assets are listed securities with the Trinidad and Tobago Stock 

Exchange.  

b) Investment in Subsidiary 

The Company meets the definition of an investment entity under IFRS 10 hence 

the results of its Subsidiary are not consolidated. 

An investment entity refers to an entity whose business purpose is to invest funds 

obtained from investors solely for returns from capital appreciation, investment 

income or both. An investment entity must evaluate the performance of is 

investments on a fair value basis. 

c) Other equity investment  

The investment in West Indian Tobacco Company Limited is a minority 

investment and is a listed security with the Trinidad and Tobago Stock Exchange. 

 

Debt instruments  

Debt instruments are those instruments that meet the definition of a financial liability 

from the issuer’s perspective, such as loans, government and corporate bonds.  

Classification and subsequent measurement of debt instruments depend on: 

(i) The cash flow characteristics of the asset, and 

(ii) The Company’s business model for managing the asset 

Company’s business model 

The business model reflects how the Company manages the assets in order to 

generate cash flows. An assessment is made at a portfolio level and includes an 

analysis of factors such as:  

 the stated objective and policies of the portfolio and the operation of those in 

practice. More specifically whether the Company’s objective is solely to collect 

the contractual cash flows from the assets or to collect both the contractual cash 

flows and cash flows from the sale of assets; 

 past experience on how the cash flows for these assets were collected; 

 determination of performance targets for the portfolio, how evaluated and 

reported to key management personnel; 

 management identification of and response to various risks, which includes but 
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not limited to liquidity risk, market risk credit risk and interest rate risk;  

 how managers are compensated e.g. if compensation is based on the fair value 

of assets managed or contractual cash flows collected. 

Arising out of the assessment, the portfolio was deemed to have the business model 

identified as “hold to collect”.  

The Company reclassifies debt instruments when, and only when, it's business model 

for managing those assets changes. The classification takes place from the start of 

the first reporting period following the change. Such changes are expected to be very 

infrequent and none occurred during the period.  

Solely payments of principal and interest (SPPI) 

Where the business model is to hold assets to collect contractual cash flows or to 

collect contractual cash flows and sell, the Company assesses whether flows 

represent solely payment of principal and interest (SPPI test). In making this 

assessment, the Company considers whether the contractual cash flows are 

consistent with a basic lending arrangement i.e. interest includes only consideration 

for the time value of money, credit risk, other basic lending risks and a profit margin 

that is consistent with a basic lending arrangement. Where the contractual terms 

introduce exposure to risk or volatility that is inconsistent with a basic lending 

arrangement, the related financial asset is classified and measured at fair value 

through profit or loss. 

Cash and cash equivalents 

Cash and cash equivalents include cash in hand, deposits held at call with banks and 

other short-term highly liquid investments with original maturities of three months or 

less. Cash and cash equivalents are carried at cost. 

Other receivables excluding prepayments 

This amount represents accrued interest income for investments held in the sinking 

fund account and payments made as a result of ‘billed in advance’ services during 

the financial year, that does not exceed twelve (12) months. 

Recognition/de-recognition of financial assets 

All purchases and sales of financial assets are recognised on the trade date- the date 

on which the Company commits to purchase or sell the financial asset.  Financial 

assets are derecognised when the rights to receive cash flows from the financial 

assets have expired or the Company has transferred substantially all risks and 

rewards of ownership. 

Impairment 

The Company assesses on a forward-looking basis the expected credit losses (ECL) 

associated with its debt instruments carried at amortised cost and fair value through 

other comprehensive income. The Company recognises a loss allowance for such 

losses at each reporting date. The measurement of ECL reflects: 

- An unbiased and probability-weighted amount that is determined by evaluating 
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a range of possible outcomes; 

- The time value of money; and 

- Reasonable and supportable information that is available without undue cost 

or effort at the reporting date about past events, current conditions and 

forecasts of future economic conditions.  

(i) Financial liabilities  

Financial liabilities are classified and subsequently measured at amortised cost using 

the effective interest rate method. Financial liabilities include bonds payable, other 

payables and accrued bond interest. Financial liabilities are derecognised when they 

have been redeemed or otherwise extinguished (that is, when the obligation specified 

in the contract is discharged, cancelled or expired). 

Other payables and accrued bond interest 

Accruals represent amounts recognised in the statement of financial position and 

statement of comprehensive income in relation to services rendered to the end of the 

reporting period or expected services to the end of the reporting period not yet settled. 

Accruals are normally settled within a period of 30-days with the exception of bond 

interest payable which is payable bi-annually on February 9 and August 9. 

Bonds payable  

Bonds payable represents the principal amount due to the investors of bonds issued 

by the Company.  

(ii) Determination of fair value 

For financial instruments traded in an active market, the determination of fair values 

of financial assets and liabilities is based on quoted market prices or dealer price 

quotations. 

A financial instrument is regarded as quoted in an active market if quoted prices are 

readily and regularly available from an exchange, dealer, broker, industry group, 

pricing service or regulatory agency, and these prices represent actual and regularly 

occurring market transactions on an arm’s length basis. If the above criteria are not 

met, the market is regarded as being inactive.  

Indicators that a market is inactive are when there is a wide bid-offer spread or a 

significant increase in the bid-offer spread or there are few recent transactions. 

For all other financial instruments, fair value is determined using valuation 

techniques. In these techniques fair values are estimated from observable data in 

respect of similar financial instruments, using models to estimate the present value 

of expected future cash flows or other valuation techniques using input existing at 

year-end. 

The Company uses both in-house models and periodic independent expert valuators 

to value financial instruments that are not traded or traded on an inactive market. 

Some of the inputs of these models may not be market observable and are therefore 

based on assumptions. 

2.3 Office equipment  

Items of office equipment are measured at cost, net of accumulated depreciation and 

accumulated impairment losses. 
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Cost includes expenditure that is directly attributable to the acquisition of the asset. 

Purchased software that is integral to the functionality of the related equipment is 

capitalized as part of the equipment. 

When parts of the items of office equipment have different useful lives, they are 

accounted for as separate items of office equipment. 

The gain or loss on disposal of office equipment is determined by comparing the 

proceeds from disposal with the carrying amount of the office equipment, and is 

recognised net within other income/other expenses in the statement of comprehensive 

income. When revalued assets are sold, any related amount included in the revaluation 

reserve is transferred to accumulated fund. 

The cost of replacing a component of an item of office equipment is recognised in the 

carrying amount of the item if it is probable that the future economic benefits embodied 

within the component will flow to the Company, and its cost can be measured reliably. 

The carrying amount of the replaced component is derecognised. The costs of the day-

to-day servicing of office equipment are recognised in the statement of comprehensive 

income as incurred. 

Depreciation is based on the cost of an asset less its residual value. Significant 

components of individual assets are assessed and if a component has a useful life that 

is different from the remainder of that asset, that component is depreciated separately. 

Depreciation is recognised in the statement of comprehensive income on a straight-line 

basis over the estimated useful lives of each component of office equipment as follows: 

   Rate 

Furniture, fixtures and fittings 20% 

Computer hardware and software 33.33% 

 

2.4 Revenue recognition 

Revenue is recognised to the extent that it is probable that the economic benefit will flow 

to the Company and the revenue can be reliably measured, regardless of when the 

payment is being made. Revenue is measured as the fair value of consideration received 

or receivable, taking into account contractually defined terms of payment and excluding 

taxes or duties. 

(i) Dividend income 

Dividend income is recognised when the right to receive payment is established. 

(ii)   Interest income  

Interest income is recognised in the statement of comprehensive income for all 

interest-bearing instruments on an accrual basis using the effective interest 

method. The effective interest method is a method of calculating the amortised cost 

of a financial asset and of allocating the interest income over the relevant period. 

The effective interest rate is the rate that exactly discounts estimated future cash 

payments or receipts over the expected life of the investment security. 

(iii) Government subventions 

Government subventions received by the Company to treat with recurrent 

expenditure and bond issuance cost are recognised as income in the statement of 
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comprehensive income on a systematic basis, proportionate to amounts the 

subventions are intended to compensate. 

The government subvention relating to future periods is reported in the statement 

of financial position as deferred government subventions. 

(iv) Net unrealised gains on financial assets at fair value through profit or loss  

Financial assets are measured at fair value and the net fair value gains and losses 

are assessed on a monthly basis and charged to the statement of comprehensive 

income. 

2.5 Deferred government subventions 

Deferred government subventions represent unused subvention funds as previously 

advanced by the government to the Company. The deferred government subvention will 

be systematically recognised on a straight-line basis in the statement of comprehensive 

income simultaneously with the recognition of bond interest expense. 

The subventions were initially recognised in the statement of financial position at the 

transaction date cost and subsequently measured net of the utilisation of amounts by the 

Company. 

2.6 Stated Capital 

The stated capital of the Company is categorized within equity and is recognised at the 

fair value of the amount received. 

2.7 Provisions 

Provisions are recognised when the Company has a present legal or constructive 

obligation as a result of past events, it is more likely than not that an outflow of resources 

will be required to settle the obligation and the amount has been reliably estimated. 

Provisions are measured at the present value of the expenditures expected to be 

required to settle the obligation using a pre-tax rate that reflects current market 

assessments of the time value of money and the risks specific to the obligation. 

 

2.8 Expenses 

Expenses are accounted for on an accrual basis. 

2.9 Taxation 

The Company is exempt from Corporation Tax in accordance with the Corporation Tax 

(Amendment) Act No. 11 of 2018 which was assented to on July 10, 2018. 

 

3. Critical accounting estimates and judgements in applying accounting principles 

The Company makes estimates and assumptions that affect the reported amounts of assets 

and liabilities within the next financial year. 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.  

(i) Financial assets at fair value through profit or loss 

Determination of fair value is discussed at Note 2.3 (iii) 

(ii) Measurement and treatment of the expected credit loss allowance  
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The measurement of the expected credit loss allowance for financial assets measured 

at amortised cost is an area that requires the use of complex models and significant 

assumptions about future economic conditions and credit behaviour (e.g. the likelihood 

of counterparties defaulting and the resulting losses), refer to Note 5.  

A number of significant judgements are also required in applying the accounting 

requirements for measuring ECL, such as: 

 determining criteria for significant increase in credit risk; 

 choosing appropriate models and assumptions for the measurement of ECL; 

 establishing the number and relative weightings of forward-looking scenarios for 

each type of product/ market and the associated ECL; and 

 establishing groups of similar financial assets for the purpose of measuring 

ECL. 

4. Office equipment 

 Furniture, 

fixtures and 

fittings 

‘000 

Computer 

Hardware 

‘000 

Total 

‘000 

Year ended December 31, 2020    

Cost     

At January 1,2020 7 15 22 

Additions - - - 

As at December 31, 2020 7 15 22 

Accumulated depreciation    

At January 1,2020   (1)         (2) (3) 

Charge for the year (2) (5) (7) 

As at December 31, 2020 (3) (7) (10) 

Net book value    

As at December 31, 2020 $4 $8 $12 

 

 Furniture, 

fixtures and 

fittings 

$000 

Computer 

Hardware 

$000 

Total 

$000 

Year ended December 31, 2019    

Cost     

As at January 1, 2019 - - - 

Additions 7 15 22 

As at December 31, 2019 7 15 22 

Accumulated depreciation    

As at January 1, 2019 - - - 

Charge for the year (1) (2) (3) 

As at December 31, 2019 (1) (2) (3) 

Net book value    

As at December 31, 2019 6 13 19 
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5. Financial assets  

a. Financial assets at fair value through profit or loss  

In July 2018, equity shares in five (5) companies with a total value of $7.941 billion were 

transferred to the Company by the Ministry of Finance (Corporation Sole). As 

consideration for the financial assets transferred by the GORTT, the Company issued a 

share certificate in the name of the Corporation Sole in the amount of $3.941 billion in 

addition to a loan note for $4 billion which was subsequently settled during 2018.  

During the year ended December 31, 2020, an unrealised fair value gain of $34.5m (2019: 

$1.1b) was recognised on the statement of comprehensive income, bringing the 

accumulated unrealised fair value gain to $1.4b (2019: $1.4b) and the total value of the 

FVPL to $9.3b (2019: $9.3b) at the year ended December 31, 2020. 

 

a. Financial assets at fair value through profit or loss (continued) 

 

Balance at December 31, 

No. of 

Shares 

Share 

Price 

2020 

‘000  

2019 

‘000 

      

Investment in associates:      

Angostura Holdings Limited 61,677,011 $16.40 1,011,503  999,168 

One Caribbean Media Limited 15,285,917 $4.84 73,984  129,930 

Republic Financial Holdings Limited 42,475,362 $134.99 5,733,749  5,573,617 

      

Investment in subsidiary:      

Trinidad Generation Unlimited 189,400,000  2,025,000  2,025,000 

      

Other equity investments:      

West Indian Tobacco Company Limited 13,646,136 $35.40 483,073  565,086 

   $9,327,309  $9,292,801 

 

Movement during the year 
2020 

‘000  

2019 

‘000 

Balance at the beginning of year 9,292,801  8,150,026 

Net unrealised gains on financial assets at fair value 34,508  1,142,775 

Balance at the end of year $9,327,309  $9,292,801 
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b. Financial assets at amortised cost 

The investment at amortised cost represents non-current provisions to the sinking fund to 

cater for principal repayments on the bonds in 2023, 2030 and 2038. 

Balance at December 31, 

2020 

‘000  

2019 

‘000 

Government debt securities  95,187  55,948 

Corporate debt securities  1,007  1,009 

Balance at the end of year $96,194  $56,957 

 

Movement during the year 
2020 

‘000  

2019 

‘000 

Balance at January 1, 56,957  - 

Additions of investment at amortised cost 39,237  56,957 

Net movement in provision of ECL -  - 

Balance at the end of year $96,194  $56,957 

 

 

6. Cash and cash equivalents 

2020 

‘000 

 2019 

‘000 

 Bank current account 114,121  159,633 

 Mutual funds 823  14,106 

 Short term deposits 20,372  5,106 

 $135,316 
 

$178,845 

The above balances include $40M allocated to the sinking fund in the year ended December 31, 2020 

(2019: $50.5M) to meet the principal repayment on the bonds in 2023, 2030 and 2038. 

7. Stated capital 

2020 

‘000 
 

2019 

‘000 

 Authorised:    

 An unlimited number of ordinary shares of no-par value    

 Issued and fully paid:    

 1 ordinary share of no-par value $3,940,967  $3,940,967 

8. Reserves 

2020 

‘000 

 2019 

‘000 

      Bond interest payment reserve $5,000  $5,000 

This amount represents funding received from the Ministry of Finance as a contingency for 

any shortfall in the Company’s revenues due to adverse variances in forecasted revenue that 

may impact the Company’s ability to meet interest payments. 
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9. Related party transactions 

Parties are considered to be related if one party has the ability to control the other party or 

exercise significant influence over the other party in making financial or operational decisions. 

Related parties include persons or a close member of that person’s family, who has control, 

joint control, or significant influence over the Company, including members of the key 

management personnel; any subsidiary or associated companies. 

A number of transactions are entered into with related parties in the normal course of 

business. These transactions were conducted at market rates, on commercial terms and 

conditions.  

The following table represents transactions with related parties: 

 

2020 

‘000  

2019 

‘000 

Income from associates    

Dividend income 125,169  215,113 

Net unrealised gains on financial assets at fair value through profit 

or loss 116,521  1,011,319 

Income from subsidiary    

Dividend income 80,000  67,456 

    

Government subventions utilised 4,460  6,400 

Interest income from government bonds  2,500  859 

Director fees (462)  (462) 

Net impact on the Statement of Comprehensive income $328,188  $1,300,685 

 

The following table represents balances with related parties: 

 

2020 

‘000  

2019 

‘000 

Financial assets    

Investments in associates  6,819,236  6,702,715 

Investment in subsidiary 2,025,000  2,025,000 

Investments in government bonds  95,187  55,588 

Deferred government subvention (31,146)  (35,606) 

 $8,908,277  $8,747,697 
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10. Bonds payable 

The Company issued coupon rate bonds in three series during the period July 12, 2018 to 

August 9, 2018; these bonds remain actively traded on the corporate bond market. During the 

financial year 2020 and 2019, no new bonds were issued by the Company.  

The three (3) series NIF Bonds include: 

 

Bonds Value Rate Duration Maturity Date 
     
Series A 1.2 billion 4.5% 5 years August 9, 2023 

Series B 1.6 billion 5.7% 12 years August 9, 2030 

Series C 1.2 billion 6.6% 20 years August 9, 2038 

 

 2020  2019 

 ‘000  ‘000 

Bonds in Series A, B and C 4,000,000  4,000,000 

Amortised bond issuance costs (31,146)  (35,606) 

 $3,968,854  $3,964,394 

11. Deferred government subventions 

a. This balance represents unused government subventions received from the Ministry of 

Finance for establishment expenses. 

b. This balance represents unused government subventions received by the Company to 

cover the costs relating to the issuance of bonds. During the year ended December 31, 

2020 the Company did not receive any government subventions (2019: nil). 

c.  

 

Deferred government 

subventions (a.) 

 Deferred government 

subventions (b.) 

 2020  2019  2020  2019 

 ‘000  ‘000  ‘000  ‘000 

Balance at start -  1,940  35,606  40,066 

Allocated to the statement of 

comprehensive income -  (1,940)  (4,460)  (4,460) 

Balance at end $-  $-  $31,146  $35,606 
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12. Dividend income 

2020 

‘000  

2019 

‘000 

 Angostura Holdings Limited 10,485  14,803 

 One Caribbean Media Limited -  9,171 

 Republic Financial Holdings Limited 114,683  191,139 

 West Indian Tobacco Company Limited 17,604  21,106 

 Trinidad Generation Unlimited 80,000  67,456 

  $222,772  $303,675 

13. Government subventions utilised 

2020 

‘000 

 2019 

‘000 

 Government subventions for bond issuance costs 4,460  4,460 

 Government subventions for the establishment expenses -  1,940 

  $4,460  $6,400 

14. Net unrealised gains on financial assets at fair value through profit or loss 

Net unrealised gains on financial assets at fair value through profit or loss were attributable 

to the upliftment in market values during the years ended December 31, 2020 and December 

31, 2019. 

 

2020 

‘000 

 
2019 

‘000 

 Equity investments    

 Angostura Holdings Limited 12,335  20,970 

 One Caribbean Media Limited (55,946)  (27,362) 

 Republic Financial Holdings Limited 160,132  1,017,710 

    

 Other equity Investments    

 West Indian Tobacco Company Limited (82,013)  131,457 

  $34,508  $1,142,775 

15. Operating Expenses 

2020 

‘000 

 2019 

‘000 

 Administrative expenses 2,667  2,295 

 Green fund levy 676  913 

 Directors fee and expenses 532  519 

 Consulting and professional fees 202  325 

  $4,077  $4,052 



 

 

16. Financial risk management 

The main risks arising from the Company’s principal business activity are credit risk, interest 

rate risk, liquidity risk and market risk. The Company, as an investment entity, is exposed to 

these financial risks because its income is principally acquired through the receipt of dividends 

and interest from its financial assets.  

16.1 Credit risk  

Credit risk is the risk that one party to a financial instrument will cause a financial loss 

for the other party by failing to discharge an obligation. 

Credit risk is mitigated to some extent by limiting exposure to a small number of credit 

counterparties.  The Company also reduces this risk by prudent credit analysis of 

issuers to restrict questionable exposures in the Company. 

The maximum exposure to credit risk as at December 31, 2020 were as follows: 

  2020 2019 

  ‘000 ‘000 

Cash and cash equivalents 135,316 178,845 

Financial assets at amortised cost 96,194 56,957 

Other receivables         1,886 513 

  $ 233,396 $ 236,315 

 

The Company, through its investment policy, constantly reviews its credit risk 

exposure to ensure that its credit risk is minimized. 

 

16.2  Market risk  

Market risk is the risk that changes in market prices, such as currency rates, interest 

rates and equity prices will affect the Company’s income or the value of its holdings 

of financial instruments. The objective of market risk management is to manage and 

control market risk exposures within acceptable parameters, while optimizing the 

return on risk. 

a. Currency risk 

Foreign currency risk is the risk that the fair value of future cash flows will 

fluctuate due to changes in foreign exchange rates. The Company seeks to 

manage its exposure to foreign exchange risk by ensuring that, as far as 

possible, transactions entered into are denominated in Trinidad and Tobago 

dollars, the Company’s functional currency. The Company still, however, holds 

a significant financial asset denominated in a foreign currency namely Trinidad 

Generation Unlimited (“TGU”), its investment in a subsidiary, which is valued in 

United States Dollars.  

As at December 31, 2020, the carrying amount of TGU at fair value through profit 

or loss would decrease by $20.3 million if the currency rate used is increased by 

100 basis points from management’s estimates (2019: $20.3 million). 
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b. Interest rate risk  

Interest rate risk arises from the effects of fluctuations in the prevailing levels of 

market interest rates on the fair value of financial assets and liabilities and future 

cash flow. The Company holds fixed interest debt securities hence is not 

exposed to significant interest rate risk.  

c. Price rate risk  

The Company is exposed to price risk on its equity and debt securities. Price risk 

is the risk that the fair value or future cash flows of a financial instrument will 

fluctuate because of changes in market prices, (other than those arising from 

interest rate risk or currency risk), whether those changes are caused by factors 

specific to the individual financial instruments or issuer, or factors affecting all 

similar financial instruments traded in the market. 

A 1% change in market prices will increase/decrease the carrying amount of the 

Company’s financial assets by +/- $93.2 million (2019: $92.9 million). 

16.3  Liquidity risk   

Liquidity risk is the risk that the Company may not be able to generate sufficient 

cash resources to settle its obligations in full as they fall due or can only do so on 

terms that are materially disadvantageous.  

a) Bond interest payments –  

This refers to the Company’s ability to meet a financial obligation to its 

bondholders with respect to bi-annual interest payments which commenced 

on February 9, 2019 and ends on August 9, 2038. 

The potential risk is managed through the provision of a reserve and the 

Company’s investment policy to ascertain other viable short-term gains.  An 

initial reserve of $5.0 million was established as a buffer for unexpected 

shortfalls in projected dividends payments. 

b) Bond principal payments -  

The risk that the Company can become a party to default in repaying its 

principal debt to bondholders in the years of repayment 2023, 2030 and 

2038. 

To minimize the possibility of default on repayment of the principal amount, 

the Company established a sinking fund account whereby systematic 

amounts are deposited during the financial year.  

The Company also measures and forecasts its cash flow commitments and 

ensures that sufficient liquidity is available to meet its needs. The sinking 

fund account is governed by the Deed of Charge (Accounts) managed by 

First Citizens Trustee Services Limited. 

 

The Company’s exposure to liquidity risk is summarized in the table below which 

analyses assets and liabilities based on the remaining period from the reporting 

date to the contractual maturity date.  
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As at December 31, 2020 

Up to  

1 year 

‘000 

1 to 5 years 

‘000 

Over 5 years 

‘000 

No stated 

maturity 

‘000 

Total 

‘000 

Financial assets    
 

 
Cash and cash 

equivalents 135,316 - - 

- 

135,316 

Other receivables  1,886 - - - 1,886 

Fair value through profit or 

loss - -  9,327,309 9,327,309 

Amortised cost - 96,194 - 
- 

96,194 

 $137,202 $96,194 $- $9,327,309 $9,560,705 

Financial liabilities      

Other payables 341 - - - 341 

Accrued bond interest  87,586 - - - 87,586 

Bonds payable - 1,200,000 2,800,000 - 4,000,000 

  $87,927 $1,200,000 $2,800,000 $- $4,087,927 

Net liquidity risk $49,275  $(1,103,806) $(2,800,000) $9,327,309  $5,472,778  

 

      

As at December 31, 2019 

Up to  

1 year 

‘000 

1 to 5 years 

‘000 

Over 5 years 

‘000 

No stated 

maturity ‘000 Total 

‘000 

Financial assets    
 

 
Cash and cash 

equivalents 178,845 - - 

- 

178,845 

Other receivables  513 - - - 513 

Fair value through profit or 

loss - -  9,292,801 9,292,801 

Amortised cost - 56,957 - 
- 

56,957 

 $179,358 $56,957 $- $9,292,801 $9,529,116 

Financial liabilities      

Other payables 256 - - - 256 

Accrued bond interest  88,261 - - - 88,261 

Bonds payable - 1,200,000 2,800,000 - 4,000,000 

  $88,517 $1,200,000 $2,800,000 $- $4,088,517 

Net liquidity risk $90,841  $(1,143,043) $(2,800,000) $9,292,801  $5,440,599  
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16.4  Fair value of financial assets and liabilities  

(i) Financial instruments not measured at fair value 

The following table summarises the carrying amounts and fair values of those 

financial assets and liabilities not presented on the Company’s statement of 

financial position at their fair value. 

 Carrying value  Fair value 

 December 31  December 31 

 2020 2019  2020 2019 

 $000 $000  $000 $000 

Financial assets      
Cash and cash equivalents 135,316 178,845  135,316 178,845 

Other receivables 1,886 513  1,886 513 

Amortised cost 96,194 56,957  98,973 56,957 

Financial liabilities      

Other payables 341 256  341 256 

Accrued bond interest 87,586 88,261  87,586 88,261 

Bonds payable 3,968,854 3,964,394  

3,968,85

4 3,964,394 

Deferred government 

subvention 31,146 35,606  31,146 35,606 

The fair values of the Company’s financial instruments are determined in 

accordance with IFRS 13. 

Financial assets measured at amortised cost (hold to collect) 

Fair value for amortised cost assets is based on market prices or broker/dealer 

price quotations. Where this information is not available, fair value is estimated 

using a discounted cash flow valuation methodology where all cash-flows of the 

instruments are discounted at an appropriate yield plus a credit spread where 

applicable. The fair value of the amortised cost portfolio is computed for 

disclosure purposes only.  

(ii) Financial instruments where carrying value is equal to fair value 

Due to their liquidity and short-term maturity, the carrying values of certain 

financial instruments approximate their fair values.  Financial instruments 

where carrying value is approximately equal to fair value include cash and cash 

equivalents and receivables. 

Due to related parties 

This amount represents the estimated fair value of the future expected cash 

flows to be paid to related parties. 

Other payables 

This amount represents the estimated fair value of the future expected cash 

flows to be paid. 
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(iii) Fair value estimation 

The Company classifies fair value measurements using a fair value hierarchy that 

reflects the significance of the inputs used in making the measurements. The fair 

value hierarchy has the following levels: 

 level 1 – Quoted prices (unadjusted) in active markets for identical assets or 

liabilities.  This level includes listed equity securities and debt instruments on 

exchanges; 

 level 2 – Inputs other than quoted prices included within Level 1 that are 

observable for the asset or liability, either directly (that is, as prices) or 

indirectly (that is, derived from prices).  This level includes debt instruments; 

 level 3 – Inputs for the asset or liability that are not based on observable market 

data (unobservable inputs).  This level includes equity investments and debt 

instruments with significant unobservable components. 

The level in the fair value hierarchy within which the fair value measurement is 

categorised in its entirety is determined on the basis of the lowest level input that is 

significant to the fair value measurement in its entirety. For this purpose, the 

significance of an input is assessed against the fair value measurement in its entirety. 

If a fair value measurement uses observable inputs that require significant 

adjustment based on unobservable inputs, that measurement is a level 3 

measurement. Assessing the significance of a particular input to the fair value 

measurement in its entirety requires judgement, considering factors specific to the 

asset or liability. 

The following table analyses within the fair value hierarchy the Company’s financial 

assets as at December 31, 2020, and December 31, 2019: 

 

As at December 31, 2020 Level 1 Level 2 Level 3 Total 

 ‘000 ‘000 ‘$000 ‘000 

Government debt securities - 95,187 - 95,187 

Corporate debt securities - 1,007 - 1,007 

Investments in associates 6,819,236 - - 6,819,236 

Other equity investments 483,073 - - 483,073 

Investments in subsidiary - - 2,025,000 2,025,000 

Total financial assets $7,302,309 $96,194 $2,025,000 $9,423,503 

     
As at December 31, 2019 Level 1 Level 2 Level 3 Total 

 ‘000 ‘000 ‘000 ‘000 
     
Government debt securities - 55,947 - 55,947 

Corporate debt securities - 1,010 - 1,010 

Investments in associates 6,702,715 - - 6,702,715 

Other equity investments 565,086 - - 565,086 

Investments in subsidiary - - 2,025,000 2,025,000 

Total financial assets $7,267,801 $56,957 $2,025,000 $9,349,758 



 

 
 

17. Comparative information and prior period reclassification 

Where necessary, comparatives have been adjusted to conform to changes in presentation 

in the current year. The following are the details of the major changes made to the 

comparative information. The changes were necessary to: 

i. Reclassify short-term bonds from cash and cash equivalents to financial assets at 
amortised cost in the Statement of Financial Position 

ii. Correctly classify the non-cash increase in bonds payable resulting from the 
recognition of amortised bond issuance costs 

iii. Correctly classify bond interest paid within the cash flows from financing activities and 
bond interest recognised at amortised cost as an adjustment to reconcile net profit for 
the year to net cash used in operating activities. 

Changes to Statement of Financial Position  

As at December 31, 2019 

As previously 

reported 

$’000 

Reclassified 

$’000 

As 

reclassified 

$’000 

Cash and cash equivalents 210,173 (31,328) 178,845 

Financial assets at amortised cost  25,629 31,328 56,957 
 

Changes to Statement of Cash Flows    

As at December 31, 2019 

As previously 

reported 

$’000 

Reclassified 

$’000 

As 

reclassified 

$’000 

Issue of bonds payable 4,460  (4,460) - 

Decrease in deferred government subventions (4,460) 4,460  - 

Bond interest recognised at amortised cost - 223,516  223,516  

Decrease in accrued bond interest (884) 884   -    

Bond interest paid - (224,400) (224,400) 
 

18. Subsequent events 

The Company evaluated all events that occurred from January 1, 2021, through March 25, 

2021, the date the financial statements were available to be issued. During the period, the 

Company did not have any subsequent events requiring recognition or disclosure in the 

financial statements, other than those disclosed below. 

COVID-19 

The World Health Organization declared the outbreak of a respiratory disease caused by a 

new coronavirus as a “pandemic”. First identified in late 2019 and known now as COVID 19, 

the outbreak has impacted thousands of individuals worldwide. In response, many countries 

have implemented measures to combat the outbreak which have impacted global business 

operations. As of the date of issuance of the financial statements, the Company’s operations 

have not been significantly impacted, however, the Company continues to monitor the 

situation. No impairments were recorded as of the balance sheet date as no triggering events 

or changes in circumstances had occurred as of year-end; however, due to significant 

uncertainty surrounding the situation, management's judgement regarding this could change 

in the future. In addition, while the Company’s results of operations, cash flows and financial 

condition could be negatively impacted, the extent of the impact cannot be reasonably 

estimated at this time. 
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6.0 INDEPENDENT AUDITOR’S REPORT 
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7.0 STATUS OF STATUTORY REPORTING 

The Status of Statutory reporting as at December 31 2020 to the various regulatory and 

governmental agencies is attached as Appendix A. 
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8.0 CONCLUSION 
The NIF is pleased to present this report on the nature of its operations over the period January 

01 2020 to December 31 2020.  As the report shows, the Company quickly transitioned its staff to 

work from home in response to the COVID-19 pandemic.  There has not been any reduction in the 

quality or the efficiency of its work and all established objectives were achieved.   
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APPENDIX A 
 

 

Status of Reporting Requirements 



NIF REPORTING REQUIREMENTS 2019-2020 

Financial Year/Quarter 

Ended
Authorities/Companies Requirement 

Required Time for 

Filing/Due Date
Comments Required actions - NOTES Action taken 

Registrar General Dept. Min. 

Legal Affairs
Notice of change in Directors Within 30 days of change 

Registrar General Dept. Min. 

Legal Affairs
Notice of Change in Registered Office Within 30 days of change 

Registrar General Dept. Min. 

Legal Affairs
Notice of Secretary/ Change in Secretary Within 30 days of change 

TTSEC Form 10: Material change Report
Notify within 3 working days 

of change

TT STOCK EXCHANGE Form 6: Material change Report
Notify within 3 working days 

of change

Min of Finance Investment 

Division 
Board Minutes 

One week after approved 

by Board

All Minutes as at the 24th Board Meeting submitted to Investments 

Division

Investment Division and Line 

Ministry 

Status of Loan/overdraft/Investments in 

Securities Portfolio and Litigations 

proceedings 

Within 7 days of end of 

quarter

2 forms -monthly: stamp, cover 

letter - submit
Submitted to December 31 2020

Investment Division and Line 

Ministry 

Status of Loan Information & Award of 

Tender

Within 7 days of end of 

month

2 forms -monthly: stamp, cover 

letter - submit
Submitted to December 31 2020

First Citizens Trustee Services 

 4 copies of notices given to all 

bondholders no later than date of 

publication

Monthly payments National Insurance Board NIS NIS paid monthly 
 To be paid monthly, 15 days 

after end of the month 
Last payment/filing made for contributions made December 2020

Quarterly reports and Dividend 

announcements
T&T Stock Exchange 

Dividend Receivables Timetable OCM, 

TGU, WITCO, AHL, RFHL
Monthly

To notify board of any changes in 

performance/ dividend payments 

of investee companies

Ongoing

Monthly payments Min of Finance BIR PAYE and H/S 

PAYE paid Monthly for 

Board of Directors and 

Advisors (presently. H/S 

paid monthly for 

Accountant 

 To be paid monthly, 15 days 

after end of the month 
Last payment/filing for contributions made for December  2020

December 31 2019 Integrity Commission Advise Commission who is liable to file 

To respond to IC letter 

requesting Director Info as at 

Dec.31

Response to IC letter 02.Jan.2020

Intellectual Property Office Trademark applicationn 12-Aug-19
9 month after application was 

submitted

Follow up on application made on 

12-Nov-2019
Application Approved December 2019

December 31 2019 TTSEC Revised Registration Statement (Form 8) January 14 2020

to be submitted within 14 days 

of financial year end along with 

the fee of $8000. 

Form 8 along with all supporting 

docs, $8000 fee to be filed and Soft 

copies emailed to ttsec@ttsec.org.tt

e-mailed and delivered Friday 10th January 2020

2020 T&T Stock Exchange Annual Listing Fees January 31 2020
$105,000 Listing fees to be paid 

by 31 January 2020
 TTSE will send invoice for Accountant Paid 17 January 2020

2020 T&T Stock Exchange Trading Report Subscription Fees January 31 2020 N/A NIF did not subscribe for this 

service
N/A

2020 TTCD Annual Membership Fees January 31 2020
$200,000 Paying Agent fees to be 

paid by 31 January 2020
 TTSE will send invoice for Accountant Paid 17 January 2020

2020 TTCD Annual Participant Fees January 31 2020
$20,000 fee To be paid by 31 

January 2020 
 TTSE will send invoice for Accountant Paid 17 January 2020
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Appendix A



NIF REPORTING REQUIREMENTS 2019-2020 

Financial Year/Quarter 

Ended
Authorities/Companies Requirement 

Required Time for 

Filing/Due Date
Comments Required actions - NOTES Action taken 

February 9 2020    August 2019TTSEC
Letter re Notice of semi-annual coupon 

payment 
February 8 2020

Letter to be submitted before 

each payout date 

SEC folder  - email & hardcopy 

TTSEC only

February 4. e-mailed/ Delivered.  Also sent to Sightfactory for posting 

to NIF's Website

Year of Income 2019 Min of Finance BIR 
TD4 Certificates  & Summary of 

Remuneration 
February 28 2020

Summary of remuneration  

schedule  is received in the mail
Accountant TD-4s completed and delivered

December 31 2019 CariCRIS 
Audited Financial Statements and End of 

Year Brochure Publication
March 31 2020

within 90 days of end of financial 

period

02nd March 2020 - E-mailed & delivered. Also sent to Sightfactory for 

posting to NIF's website

December 31 2019 TTSEC

Audited Financial Statements and End of 

Year Brochure Publication (Condensed 

Financial Statements)

March 31 2020
within 90 days of end of financial 

period

1.Submit Form 11 and Fiancials 2. 

Email soft copies 
02nd March 2020 - E-mailed & delivered  

December 31 2019 T&T Stock Exchange 

Audited Financial Statements and End of 

Year Brochure Publication (Condensed 

Financial Statements)

March 31 2020
within 90 days of end of financial 

period

1.Publish in 1 newspapers            2. 

Submit Shareholders listing and 2 

Copies of Financial statement 3. 

Management discussion and analysis 

4.Email soft copies to 

TTSEINFO@stockex.co.tt

02nd March 2020 - E-mailed & delivered  

December 31 2019 FCB Trsutee Services 

2 Copies Audited Financial Statements 

and End of Year Brochure Publication 

(Condensed Financial Statements)

March 31 2020
within 90 days of end of financial 

period

Send 2 copies  of quarterly 

management accounts
02nd March 2020 - E-mailed & delivered  

February 9 2020    August 2019CariCRIS Debt Repayment confirmation March 1-31, 2020
Month following coupon 

payment 

Respond to letter from CariCris: 

Sign & Stamp
Letter e-mailed to CariCris

March 31 2020 Min of Finance BIR Green Fund Levy March 31 2020
To be paid quarterly (March 

/June /September /December)
Last payment/filing made for Q1 2020 contributions - 27 March 2020

February 2020  

August 2020
T&T Stock Exchange Coupon Payments Timetable 

January 2020  

July 2020

Record date:14 working days before 

Payment date Ex Coupon date: 3 

working days before record date 

never submitted

2020 Min of Finance BIR Business Levy 

To be paid quarterly 

(March /June /September 

/December)

Accountant N/A

2023
Registrar General Dept. Min. 

Legal Affairs
Debt Satisfaction for Series A 

Year of Income 2019 Min of Finance BIR Corporation Tax Returns April 30 2020

Company has 6 additional 

months to pay given the company 

has no outstanding taxes to pay 

(October 30) 

December 31 2019 TTSEC Annual Report April 30 2020
within 120 days of end of 

financial period
To be filed along with Form 11 E-mailed 04 May 2020

December 31 2019 T&T Stock Exchange Annual Report April 30 2020
within 120 days of end of 

financial period

6 printed copies and 1 electronic 

copy emialed to ttsec@ttsec.org.tt
E-mailed 04 May 2020

December 31 2019
Investment Division and Line 

Ministry 
Annual Report April 30 2020

4 Months after end of financial 

year 
E-mailed 04 May 2020

December 31 2019 Trustee Annual Report April 30 2020
4 Months after end of financial 

year 
E-mailed 04 May 2020

December 31 2019 CariCRIS Annual Report April 30 2020
4 Months after end of financial 

year 
E-mailed 04 May 2020
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NIF REPORTING REQUIREMENTS 2019-2020 

Financial Year/Quarter 

Ended
Authorities/Companies Requirement 

Required Time for 

Filing/Due Date
Comments Required actions - NOTES Action taken 

December 31 2019
Investment Division and Line 

Ministry 

NIF's Audited Financial Statements (2 

originals and 20 copies) for the purpose of 

laying Parliament 

April 30 2020
4 Months after end of financial 

year 
E-mailed 04 May 2020

December 31 2019
Investment Division and Line 

Ministry 

Annual Performance Appraisal Report 

Appendix K
April 30 2020

Four (4) months after end of 

Financial Year
Submitted June 16 2020

Year of Income 2019 Min of Finance BIR Corporation Tax Returns April 30 2020

Company has 6 additional 

months to pay given the company 

has no outstanding taxes to pay 

(October 30) 

March 31  2020 T&T Stock Exchange 1st Quarter Financial Statements May 15 2020
within 45 days of the end of 

financial period 

1.Publish in 1 newspapers            2. 

Submit Shareholders listing 

(corporation sole - TTSE folder) and

2 Copies of Fiancial statement 3. 

Email soft copies to 

TTSEINFO@stockex.co.tt

E-mailed 04 May 2020

March 31 2020 First Citizens Trustee Services 1st Quarter Financial Statements May 15 2020
Not later than 45 days after each 

quarter

Send 2 copies  of quarterly 

management accounts, coverletter & 

brochure - e-mail and deliver

E-mailed 04 May 2020

March 31 2020 CariCRIS 1st Quarter Financial Statements May 15 2020
Not later than 45 days after each 

quarter

Send 2 copies  of quarterly 

management accounts, coverletter & 

brochure - e-mail and deliver

E-mailed 04 May 2020

March 31 2020 TTSEC 1st Quarter Financial Statements May 31 2020
within 60 days of the end of 

financial period 

1.Publish in 2 newspapers   2. 

Submit Form 11 and Fiancials 3. 

Email soft copies 

E-mailed 04 May 2020 & Published 05 May 2020

May 29 2020

Registrar General Dept. Min. 

Legal Affairs - GOVERNMENT 

CAMPUS

Annual Returns June 29 2020
within 30 days after 

incorporation date 

In incorporation docs folder- 

change dates, confirm addresses

Filed 20 July 2020  - Amnesty was granted due to COVID-19 precautions  

Refiled: 27 September 2020

December 31 2019 Integrity Commission 

Declaration of Income, Assets & 

Liabilities (Form A) & Statements of 

Registrable Interests (Form B)      SENT 

BY INTEGRITY COMM.  DIRECTORS 

SIGN & DATE FOR RECEIVING 

FORMS, COMPLETE AND RETURN 

FOR IC

May 31 2020

Directors are responsible for 

filing these forms.     

NIF is responsible for reminding 

Directors annually to file forms 

&  distribute forms

e-mailed from Integrity 

Commission.  All NIF does is 

distribute forms and Directors will

submit docs to IC.  N.B. have ALL 

DIRECTORS sign 1st page for 

receiving forms

Forms have been received and all Directors signed for receiving same

June 30 2020 Min of Finance BIR Green Fund Levy June 30 2020
To be paid quarterly (March 

/June /September /December)
Paid for March 2020

June 30 2020
Investment Division and Line 

Ministry 
Administrative Reports Appendix G June 30 2020 To be submitted by  June 2020

from Ms. Frank - submits to board 

for approval and submit to L15 - 

Remind by end of May

Submitted June 12 2020
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NIF REPORTING REQUIREMENTS 2019-2020 

Financial Year/Quarter 

Ended
Authorities/Companies Requirement 

Required Time for 

Filing/Due Date
Comments Required actions - NOTES Action taken 

August 9 2020  T.B.A. TTSEC
Letter re Notice of semi-annual coupon 

payment 
August 8 2020

Letter to be submitted before 

each payout date

SEC folder  - email & hardcopy 

TTSEC only
Emailed on 3 August 2020; Delivered August 5 2020

June 30 2020 T&T Stock Exchange 2nd Quarter Financial Statements August 14 2020
within 45 days of the end of 

financial period 

1.Publish in 1 newspapers   2. 

Submit Shareholders listing and 2

Copies of Fiancial statement 3. 

Email soft copies to 

TTSEINFO@stockex.co.tt

E-mailed and delivered on July 27 2020

June 30 2020 First Citizens Trustee Services 2nd Quarter Financial Statements August 14 2020
Not later than 45 days after each 

quarter

Send 2 copies  of quarterly 

management accounts
E-mailed and delivered on July 27 2020

June 30 2020 TTSEC 2nd Quarter Financial Statements August 28 2020
within 60 days of the end of 

financial period 

1.Publish in 2 newspapers   2. 

Submit Form 11 and Fiancials 3. 

Email soft copies 

E-mailed and delivered on July 27 2020

June 30 2020 CariCRIS 2nd Quarter Financial Statements August 28 2020
Not later than 45 days after each 

quarter

Send 2 copies  of quarterly 

management accounts
E-mailed and delivered on July 27 2020

December 31 2019
Min of Finance Investment 

Division 

TGU's Audited Financial Statements (120 

copies) for the purpose of laying in 

Parliament 

August 28 2020

Advised to Submit 1 copy and e-

mail should Inv. Div. need more 

copies

Send Cover letter and 1 copy.  Email as 

well - Investments will print if they need 

more copies.

Delivered & e-mailed to Investments 01.09.2020

December 31 2019
Min of Finance Investment 

Division 
TGU's Annual Report August 29 2020

Advised to Submit 1 copy and e-

mail should Inv. Div. need more 

copies

Send Cover letter and 1 copy.  Email as 

well - Investments will print if they need 

more copies.

Delivered & e-mailed to Investments 01.09.2020

August 9 2020 CariCRIS Debt Repayment confirmation Sept. 1-30, 2020
Month following coupon 

payment 

Respond to letter from CariCris: 

Sign & Stamp
Responded to CariCRIS' e-mail re: Debt Repayment Confirmation

September 30 2020 Min of Finance BIR Green Fund Levy September 30 2020
To be paid quarterly (March 

/June /September /December)
Paid for Septmeber 2020

September 30 2020 T&T Stock Exchange 3rd Quarter Financial Statements November 14 2020
within 45 days of the end of 

financial period 

1.Publish in 1 newspaper   2. 

Submit Shareholders listing and 2

Copies of Fiancial statement 3. 

Email soft copies to 

TTSEINFO@stockex.co.tt

E-mailed and delivered by October 30 2020

September 30 2020 First Citizens Trustee Services 3rd Quarter Financial Statements November 14 2020
Not later than 45 days after each 

quarter

Send 2 copies  of quarterly 

management accounts
E-mailed and delivered by October 30 2020

September 30 2020 TTSEC 3rd Quarter Financial Statements November 28 2020
within 60 days of end of financial 

period

1.Publish in 2 newspapers   2. 

Submit Form 11 and Fiancials 3. 

Email soft copies 

E-mailed and delivered by October 30 2020

September 30 2020 CariCRIS 3rd Quarter Financial Statements November 28 2020
within 60 days of end of financial 

period

Send 2 copies  of quarterly 

management accounts
E-mailed and delivered by October 30 2020

December 31 2020 TTSEC Revised Registration Statement (Form 8) January 14 2021

to be submitted within 14 days 

of financial year end along with 

the fee of $8000. 

Form 8 along with all supporting 

docs, $8000 fee to be filed and Soft 

copies emailed to ttsec@ttsec.org.tt

In progress

December 31 2020 Min of Finance BIR Green Fund Levy December 31 2020
To be paid quarterly (March 

/June /September /December)
Paid to December 2020

December 31 2020 Trsutee Services 
Business plan including operation 

expenses 
December 31 2020

Due on or before 1st January of 

each year 

5 year budget was submitted, 

Confirm this still applies: Send 

email to T. Clifford

Submitted Jan 6 2021
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