Taurus Services Limited

Financial Statements
(Expressed in Trinidad and Tobago Dollars)

30 September 2042



Taurus Services Limited

Contents

Independent Autitors Report

Balance Sheet

Slatement Of Comprehensive Income

Stetement Of Changes in Eguity

Cash Fiow Statemment

Notes To The Financial Staiements

Page



e

pwc

Independent Auditor's Report

To the Shareholders of
Taurus Services Limited

Report on the Financial Statements

We have audited the accompanying financial statements of Taurus Services Limited, which comprise the
balance sheet as of 30 September 2012 and the slatement of comprehensive income, statement of
changes in equity and cash flow statement for the year then ended, and notes, comprising a summary of
significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and the fair presentation of these financial statements in
accordance with International Financial Reporting Standards and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatements, 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 plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing precedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement 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 qualified audit opinion.

CB Wharfe (Senior Partner), L Awai, I Aziz Mochammed, BA Hackett, H Mohammed,
NA Panchoo, F Parsotan, SW Ramirez, A West

PricewaterhouseCoopers, PO Box 550, 11-13 Victoria Avenue, Port of Spain, Trinidad, West Indies
T: (868) 209 o700, F: (868) 623 6025, www.pwe.com/tt



Independent Auditor’'s Report (Continued)

Basis for Qualified Opinion

As discussed in Note 5 to the financial statements, the loan portfolio consists of non-performing loans
transferred to the Company from a number of financial institutions. Due to the number of loans and the
Company's existing systems, an assessment cof the provision was done on an overall portfolio basis and a
provision has been booked based on this assessment. In addition, the Company has recognised interest
income on these loans on the receipts basis instead of the effective interest method.

The determination cf the provision for impairment together with the basis for interest recognition recorded
by the Company on the non performing loan portfolio are not in accordance with International Accounting
Standard (IAS) 39: Financial Instruments — Recognition and Measurement.

Due to the basis adopted by the Company in estimating the provision for impairment, we were not able to
determine the extent of the provision that may be necessary as well as the interest income that should
have been recognised had a proper assessment been performed. The Company has also not included all
of the necessary financial risk disclosures relating to credit risk, market risk and liquidity risk for the non
performing loans as required by International Financial Reporting Standard (IFRS) 7: Financial
Instruments — Disclosure. These matters also resulted in a qualification of our audit report in the prior
year.

Qualified Opinion

In our opinion, except for the effect of the matters described in the Basis for Qualified Opinion paragraph,
the financial statements present fairly, in all material respects, the financial position of Taurus Services
Limited as of 30 September 2012, and its financial performance and its cash flows for the year then ended
in accordance with International Financial Reporting Standards.

Emphasis of Matter

Without further qualifying our opinion, we draw attention to Note 3 in the financial statements which
indicates that the Company incurred a net loss of $89,359,651 (2011: $108,740,274) during the year
ended 30 September 2012 and, as of that date, the Company's total liabilities exceeded its total assets by
$1,021,706,208 (2011: $1,119,138,811). These conditions indicate the existence of a material uncertainty
which may cast significant doubt about the Company's ability to continue as a going concern. The ability
of the Company to service its liabilities is dependent on guarantees by the Government of the Republic of
Trinidad and Tobago. The Government of the Republic of Trinidad and Tobago has agreed to guarantee
the loan nctes and bonds issued by the Company.

Teonkechouse Gepers

1 December 2014
Port of Spain
Trinidad, West Indies



Taurus Services Limited

Balance Sheet
(Expressed in Trinidad and Tobago Dollars)

As at
30 September
Notes 20$1 2 20; 1

ASSETS
Cash and cash equivalenis 4 31,787,042 73,457,845
Interest receivable 1,892 42,092
Funds held in Trust 1,418,242 171,836
Amounts due from the Ministry of Finance 6 74,386,470 95,606,966
Property, plant and equipment g 56,562 191,060
Total Assets 107,650,208 169,469,799
EQUITY
Capital And Reserves
Share capital 8 5,398 5,398
Capital contributions 9 3,317,178,892 3,130,386,638
Accumulated deficit {4,338,890,498) (4,249,530,847)

(1,021,706,208) (1,119,138,811)
LIABILITIES
Interest and accounts payable 11 11,128,968 12,278,077
Other liabilities and accrued charges 452,896 326,770
Taxation payable - 13,216
Amounts due to First Citizens Bank Limited 6 73,232,803 94,124,187
Notes payable to First Citizens Bank Limited 12 684,855,938 753,341,531
Note payable to Agricultural Development Bank 13 4,625,000 6,500,000
Debt instruments due to Fincor 14 193,724,943 260,688,961
Amount due to Central Bank of Trinidad and Tobago 15 161,335,868 161,335,868

Total Liabilities 1,129,356,416

107,650,208

1,288,608,610
169,469,799

Total Equity And Liabilities

The accompanying notes on pages 7 to 28 are an integral part of these financial statements.

On 25 November 2014, the Board of Directors of Taurus Services Limited authorised these financial
statements for issue.

Obtan

Director Director

(3)



Taurus Services Limited

Statement Of Comprehensive Income
{Expressed in Trinidad and Tobago Dollars)

Year Ended
30 September
Notes 2012 2011
5 $
Interest imcome 18 £.051 345 7.782 6B5
Interest expense 19 (114 808 262) (130 096 505)
Net Interest Expense 1108.556 8171 1122 .314.140)
Caommuss:ion ncome 24,136 19811
Foremgn exchange losses (42.295) {1789 372}
Other income 20 11875008 10.93327¢
Net Interest And Other Expense (66,699,878) {113,150 622}
Recoveries on loans wntlen off 5 17,270,763 13,194 6564
Operating expenses 21 (8.619,633) (9,664 767)
Administrafive expenses 21 o 1215,500) {55.910)
Loss Before Taxation (89,264,348) (109,676 .635)
Taxation 22 .. (95.303) .. (63639
Loss For The Year 88,358,851} {109,740 274}

The accompanying notes on pages 7 10 28 are an integral part of these financial statements

{4}



Taurus Services Limited
Statement Of Changes In Equity

(Expressed in Trinidad and Tobago Dollars)

Balance at 1 October 2010

Loss for the year

Total Comprehensive Income For The
Year

Capial contribul on for the penod

Total Transactions With Owners
Recognised Directly In Equity

Balance at 30 September 2011

Balance at 1 Octoher 2011
Loss for the year

Total Comprehensive Income For The
Year

Capual contribution for the period

Total Transactions With Owners
Recognised Directly In Equity

Balance at 30 September 2012

Share
Capital
$

Note

5,388

5398

5,388

5,398

Caphal
Contributions

§

2.857258 277

_. 273,128 361

273,128 361

3.130,386 638

186,792,254

Accumulated
Deficit
b3
(4,139 790 573)

(109.740,274)

{109,740.274)

Total
Shareholders’
Equity
$

{1,282.526,898}
.4109.740,274)

{106.740.274)

273,128,381

3.130,386,638 (4249530 847)

273,128,361

{1.119.138.811)

(4,240 530.847)

{1,119 138.811)

(89.359.651) _ (89.359,651)

(89.359,681)

{89 359,651}

186,792,254

186,792,254

3,317,178,852

186,792,254

(4,338 890 488)

{1.021706,208)

The accompanying nctes on pages 7 to 28 are an integral part of these financial statements



Taurus Services Limited

Cash Flow Statement
(Expressed in Trimidad and Tobago Dollars)

Mote

Cash Fiows From Operating Activities
Loss before taxaticn
Adustments to reconcile loss to nel cash used in
operaing activit:es
Depreciation

Interest income
Interest income received
Interest expenss

Interest paid
Foreign exchange losses

Net change in accounts payable

Net change in other current liabilites and accrued
charges

Net crange i funds held in Trust

Taxaton pad

Net Cash Qutflow From Operating Activities

Cash Flows From Investing Activities
Purchase of property. plart and eguipment

Net Cash Outflow From Investing Activities

Cash Flows From Financing Activities

Decrease in amounis due from the Minisiry of Finance
Repayment in loan from First Citizens Bank Linuted

Capital contributions received
Hepayment of debt instrument due to Fincor

Repayment of nole payabie to the Agricuitural
Development Bank

Repaymenl of note payable
to First Citizens Bank Limited

Net Cash Inflow From Financing Activities

{Decrease)/increase In Cash And Cash Equivalents

Cash And Cash Equivalents
At beginning of year
{Decreasel/increase for the year
End of year

Represented By:
Casn and cash equvalents

g

Year Ended
30 September
2012 2011
& 5
(B89 264,348) (109 676,635)
205,400 435,230
(5.051,345) {7,782 665)
0422 124 8 126,179
114,608,262 130.086,805
{117.098,284; (132,946,853)
42,295 1,789,372
(91.135,896) (108,958 ,567)
1,115,831 {370,535)
126,126 (500,234)
(1.246,403) 344 178
185393 63,639)

(91.235.845)
v 110,902)
(70,902}
20,984,457
(20,984 457)

186,792 254
(66,785 917)

{1.875,000}

(68,485 583)

((110.548,787)

. {47,588)

| .{47,598)

20,925,840
(20,925,940
273,128,281
(78,612.707)

(3.125,000)

(68,485,595)

48835744

122 905,059

(41,670 803) 12,308,664
73457 845 51,149,181
(41,670 803) 12,308,664
31,787.042 73,457,845
31.787 042 | 73,457,845

The accompanying noles on pages 7 1o 28 are an integral part of these financial stalements



Taurus Services Limited

Motes to the Financial Statements
30 September 2012

1

Incorporation And Principal Activity

Taurus Services Limited is incorporated in Trinidad and Tobago and is owned by the Government
of the Republic of Trinidad and Tobago (GORTT) The Company's registered office is #34
Southern Main Road, Curepe. The Company was formed for the acguisition and recovery of some
of the assets of Workers' Bank {1889} Limited. National Commercial Bank of Trinidad and Tobago
and Trinidad Co-operative Bank Limited {now part of First Cit:izens Bank Limited) and other assets
subseguently acquired through collections, sate of security or by any other means  The Company's
principal business activity is recovery of delinquent debts

Summary Of Significant Accounting Policies

a)

Basis of preparation

The principat accounting rolicies appiied in the preparation of these financial statements are
set out below These poiicies have been consistently applied to all years presented. unless
otherwise stated

These financial statemenis are prepared in accordance with International Financial Reporting
Stancards (IFRS) except for the racognition of intarest income and the measuremsnt of the
loan loss provision which have not been recognised in accordance with IAS 39 Financial
instruments ~ Recognition and Measurement. In addition, the Campany was unable 1o
include ali the financial risk disclosures required by IFRS 7 Financial Instrumentis —
Disclosures. The financial statements are prepared under the histarical cost convention.

The preparation of financial slatements in conformity with IFRS 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. There are no significant critical
accounting estimates included in the financial statements as at the year end other than the
Company's loan 10ss provision.

Changes in International Financial Reporting Standards

i Standards, amendments and interpretations which are effective and have been
adopied by the Company:

The following standards, amendments and interpretations are effective and have besen
adepted ny the Company 0 the current year. These standards/amendments did not
have a significant impact on the Company's financial statements

s IAS 24 (Revised). ‘Related party disclosures’ (effective from 1 danuary 2011)
The revised slandard simplifies the definition of & related party, clarifying its
ntended meaning and eliminat ng inconsistencies from the defintion. it provides
a pariial exermnption from the disclosure requirements for government-related
entities

L] IFRS 7- {Amendment), Financial Instrumenis ~ Disclosures’ (effective 1 July
2011). The amendment requires additional disclosures relating to the transfers
of financial assets it promotes fransparency in the reporting of transfer
transactions and improves the ugers” understanding of the risk exposures relating
1o the transier of financial asseis and the effect of those risk on an entily's
financial position



Taurus Services Limited

Notes to the Financial Statements {Continued)
30 September 2012

-

z Summary Of Significant Accounting Policies {Continued)

al Basis of preparation {continued)

Changes in International Financial Reporting Standards (continued)

i}

Standards, amendments and inlerprelalions which are effective but which are not refevant
io the Company’'s operalions:

The following interpretation s effective but 15 nol relevant to the Company's operations

. IFRIC 14 "Prepayment of a mirimum funding requirement’ (Amendment) (effective 1
January 2011} The standard provides guidance on assessing the recoverable
amount of a net pension asset The amendment permits an entity to treat the
prepayment of a minimum funding requiremeni as an asset

Standards, amendments and interpretations to existing standards that are not yet effective
and have not been early adopled by the Company

The following standards, amendments and interpretations to existing standards have been
issued but are not yet effective and have not been early adopted by the Campany.

° IFRS 9 -~ ‘Financial Instruments’ (effective 1 January 2018)

° IFRS 13 ~ Fair value measurement {effective 1 January 2013)

° IFRS 7 {Amendment) — ‘Disclosures, offsetting financial assets and financial
liabilities’ {effective 1 January 2013}

° IFRS 15— 'Revenue from contracis with customers’ {effective 1 January 2017).

The Company s still assessing the impact ¢f the above amendmenis and new accounting
standards

Standards, amendments and interpretations to existing standards tha!l are not ye! effective
and which are not relevant to the Company s operations

The fallowing amendments, mterpretations and revisions o existing standards have been
published but are not yet effective and are not relevant to the Company s operalion’

. IAS 28 - Investments in Associaies and Joint Ventures' (effective 1 January 2013}

. IFRS 10 — 'Consolidated financia! statements’ (effective 1 Janvary 2013}

= IFRS 11 - Joint arrangaments’ (effective 1 January 2013)

® IFRS 12 - Disclosures of mterests m other entities (effective 1 January 2013)

s IAS 18 (Revised) — Emploves Benefits’ (effective 1 January 2013)

. IAS 27 iRevised) - Separate inancial statements’ (effective 1 January 2013)

° IFRIC 20 - Sinipping cosis i the production of surface mine (effective 1 January
20133

" IFRIC 21 - Leves{efective 1 January 2013)



Taurus Services Limited

Notes to the Financial Statements (Continued)
30 September 2012
{Expressed in Trinidad and Tobago Dollars)

Z Summary Of Significant Accounting Policies {Continued)

b}

¢}

d)

Foreign currency translation

i) Functional and presentalion currency

ltems included in the financial statements of the Company are measured using the
currency of the primary economic environment in which the Company operstes, the
‘functional currency . The financial statements are preserted in Trinidad & Tebaga
Dollars. which 1s the Company's functional and presentation curency

1 Transaclions and balances

Foreign currency transactions are iranslated info the functional currency using the
excharge raies prevading al the date of the transaclion Foreign exchange gains and
losses resulting from the settlement of such transactions and from the translation of
monetary assets and hiabihties in foreign currencies are recognised in the statement of
comprehensive income

Trapsliation differences on monetary financial assets and Biabilites are included in the
slatemeni of comprehensive income.

Financial assets

The Company classidies ils financial assels as loans and recevables The classification depends
on the purpose for which the financial asseis were acquired. Management determines the
classification of s financial assets at inft:ial recognition and re-evaluates this at every reporting
daie.

ipans and receivables

Loans and receivables are non-derivative financizl assets with fixed or determinable paymeants
that are not quoted 1n an active market other than:

a) those that the Company upen inittial recognition designates as available-for-sale;

0] those for which the holder may not recover substantiaily all its investment, cther than
because of credit deterioration

Regular purchases and sales of financial assets are recognised on trade date - the date on
whicn the Company commits to purchase or sell the asset. Financial assets are initially
recognised al fair value plus transactions costs  Financial asseis are derscognised when the
rights to recewve cash flows from the financial assets have expired or where the Company has
ransferred substantially all risks and rewards of ownership. Loans and raceivable are carried at
amoriised cost

Impairment of assets

1) Impairment of non-financial assels

Assets thal have an :ndefinite useful e, for example lend, are not subject to amortisation
and are tested annually for impairment. Assets that are subject to amortisation are
reviewed for impairment whenever events or changes in circumstances indicate that the
carrying amount may not be recoveratle. An impairment loss 1s recognised for the amount
by which the assel's carrying amount exceeds its recoverablie amount The recoverable
amount s the hugher of an asset's fair value less costs to sell and valus inuse For the
purposes of assessing impairment. assets are grouped ai the towest lavels for which there
are separately Wentfiable cash flows {cash-gensrating units)

{9



Taurus Services Limited

Notes to the Financial Statements {Continued)
30 September 2012
{Expressed in Trinidad and Tobago Dollars)

2 Summary Of Significant Accounting Policies {Continued)
dy  Impairment of assets {continued)

it} Imparment of loans and receivables

A provisien for lcan loss i1s established when the Company deems that a loan account is
uncoliectible and all avenues for repaymend nave been exhausted The Company's loan
portfolio consists mainty of delinquent loans acquired from other financial institutions and
as a resuit, management does nol accrue interest on these balances. Interestis
accounted for when coliected.

e) Current and deferred income taxes

The tax expense for the period compnses current and deferred {ax. The current income tax
charge s calculated on the basis of the laws enacied al ine balance sheet daie.

Deferred income tax 1s provided in full, using the liability method. for all temporary differances
ar:sing hetween the tax bases of assets and liapilities and their carrying values for financial
reporiing purposes Currently enacied tax raies are used to determine deferred income tax
The principal temporary difference arises frem the Company's tax losses carried forward
Deferred tax assets relaling to the carry forward of unused tax losses are recognised to the
exient that i1 s probabie that future taxable profit will be avadable against which the unused tax
losses can be uhlised

£} Property, plant and equipment
Al property. plant and equipment are stated at historical cost less depreciation
Histor:cal cost includes expenditure that is directly attributable to the acquisition of the items.
Subsequent cosis are included in the assel’s carrying amount or recognised as a separate
asset, as appropnate. only when it is probable that future economic benefits associated with the

tern will flow lo the Company and the cost of the ilem can be measured reliably

Depreciation is calculated on the straight-line method to write off the cost of each asset to s
residual value over its estimated usefu! life as follows:

The annual depreciation rafes usad are -

Motor vehicles 25%
Other equipment 3333%
Computer equipment 20%

Leasehoid improvements 5 years

(10)



Taurus Services Limited

Notes to the Financial Statements (Continued)
30 September 2012
{(Expressed in Trinidad and Tobago Dollars)

2 Summary Of Significant Accounting Policies {Continued)

¢

al

il

Property, plant and equipment {continued)

The assels’ residual values and useful lives are reviewed at each balance sheet date and
adjusted i appropriate.

Where the carrying ameunt of an asset is greater than sts estimaied recoverable amount, it is
wrillen cown immmediately to its recoverable amount

Gars and icsses on disposal of property, plant and ecupment are determined by comparing the
proceeds to their carrying antounts and are taken into account in determining the loss for the
year

Repairs and maintenance are charged te the stalement of comprehensive income during the
financial penod in which they are mcurred

Revenue recoghition

Revanue 's recognised as foliows

i} Invasiment income
Investimant income i1s recognised for all deposits and interest bearing instruments using
the effective mterest method.

i) interes! income
Intergst Income includes:

a Advances to cusiomers which relate to interest earned on loans and receivables
made {o customers from the Taurus and Agriculiural Development Bank Portfolio
Interest ‘s only credited to mcome when received.

b Minsiry of Finance: which relate fo interest earned on a loan advanced by the
Company to the Ministry of Finance {see Note 5). inlerest on this facility is recognised
using the eflecuve interest methed

i} Commissions income

This relates to commission earned from Citibank. Taurus acts as agents for Citibank for
collection of therr deinquent Credit Card Portfolio. Of the amount collected by Taurus
30% s recognised as commission income

Cash and cash eguivalents

For the purpose of the cash fiow slatement, cash and cash equivalents comprise cash in hand,
deposits heid at call with other banks and short term highly liguid investments wilh maturities of
three monihs or less

Borrowings

Borroewings are stated at fair value net of transaction costs incurred  Borrowings are
subsecuently stated at amoriised cost, any difference between the proceeds (net of transaction
costst and the redemplion value 1s recognised in the statement of comprehensive income over
the penod of the barrowings using the effective intarest meihaod



Taurus Services Limited

Notes to the Financial Statements (Continued)
30 September 2012
(Expressed in Trimdad and Tobago Dollars)

2 Summary Of Significant Accounting Policies (Continued)

i

L]

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a
result of past events, it is more Likeiy than not that an oulflow of resources embodying economic
benefits will be required to setile the chligation. and a relighle estimate of the amount of the
olzligation can be made

Wheie there are & number of similar obiigations, the tikelihood that an outflow will be reguired in
settlemant 1s determined by considering the class of the obligaticn as a2 whoie. A provision is
recognised even if the Likelihood of an outflow with respect to any one item included i the same
class of obligation may be smai

Provistons are measured at the present value of the expenditure expected to be required to
settie the obligation using a pre-lax rate that refiects current market assessment of the time
value of money and the rate spectfic to the obligation  The mncrease in the obligation due to the
passage of ime 18 recognised as inlerest expense

Share capital and capital contribution

1} Ordinary shares are classified as equity when there is no cbligation to transfer cash or other
assets

13 Payments made by the Government ¢f the Republic of Trimidad and Tobago (GORTT) on
behalf of the Company towards its loan cobiigations are treated as capital contributions since
the GORTT has indiicated that the Company wili not be required to repay these amounts

l.eases

Leases in which a significant portion of the risk and rewards are retained by the lessor are
classified as operating leases

The Company has entered into operaling leases where the total payments made under
cperating leases are charged lo the slatement of comprahensive income on a straight-line basis
over the periad of the lease. When ah operating lease is terminated before the period has
expired, any penally payment made {o the lessor is recognised as an expense In the period in
which termination takes place

(12)



Taurus Services Limited

Notes to the Financial Statements (Continued)
30 September 2012
(Expressed in Trinidad and Tobago Dollars)

3

Going Concern

Trese financial statements have been prepared on a going concarn basis. The Company incurred a
ioss of $89.320.651 (2011 ($108.740,274;) anc at that date the company's total habilities exceeded its
assels by 51.027 706.208 (2011, §1 119,138,811} The existence of these factors may cast significant
douit about the Company's abilily 16 continue as a going concern and therefore, it may be unable to
reaise its assels and discharge its hiabiliies sn the normal course of business. The ability of the
corrpany to service its babiliies is dependent on guarantees by the GORTT The GORTT has agreed
tc guaraniee the ican noles and bonds issued by the Company

Cash And Cash Equivalents 2012 2011
3 L
Money Market Accounts 25,883,642 59,591,421
Bank balances 5823400 3.866.424
(31787042 73457 845

The average effeclive interest rate was 1.8% {2011. 2.0%). These deposits have an average maturity
of 30 days (2011 30 days).

Loans And Advances 2012
$
f Loans and advances
L.cans and advances 458,489,081
Allowance for loan loss {458.489.081)

2011

542,011,158
(542,011.158)

Carrying value at end of year e

Allowance for joan insses

(845,476 .123)
80,270,301
13.194.664

Allowance at begirning of year {542,011.158)
Lcans charged offiwritten off for the year 65,251,314
Recoveries for the year 17,270.763
Allowance at end of year (458,489 081)

(542,011,158)

Recoveries on loans net of impairment loss

Amount recovered dunng year 17,270,763

13.194.864

LGAT270.7683

13194864

The assessment of the loan loss provision above has not been established 1 accordance with
ihe requirement of IAS 38 Due io the number of loans and the Company's existing systems,
management has performed an assessment of the provision on an overall portfolio basis and the

provisian for loan toss has been booked based on this assessment



Taurus Services Limited

Notes to the Financial Statements (Continued)
30 September 2012
{Expressed in Trinidad and Tobago Dollars)

B Amounts Due From Ministry Of Finance

Prinzpal
Interest

Current portion
Non current portion
Interest

2012 2041
$ %

73.232.803 94 124,187

1,153,667 1.482.779
74,386,470 95 606,966
20,923,658 20 916,456
52.309,145 73,207,701

1.153.667 1,482,779
74,386,470 . 95,606,966

I rus represents a loan in the sum of USS30 million advanced by the Company fo the Ministry of
Finance This loan was issued on behalf of the Government of the Republic of Trinidad and Tobago
{GORTT) for parlial financing of the purchase of shares in the Rights Issue by BWIA West Indies
Awrways Limited. This advance was financed via a ioan recewved from First Citizens Bank Limited.
inlerast on this advance to the Mimisiry 1s charged at US Six Month Libor plus 3.4%, which is 5.29%,
the same rate as the lean from First Cit:izens Bank Limied. This lgan was originally repayabie by 31
December 2004, Subsequently, the term of the loan was extended to December 2005 On 1 January
2006, a new agreement was entered mio whereby accrued interest of US$2 6 million was capitalised.
The new facility is for a principal amount of USS$32 6 million and carries a fixed inlerest rate of 6 25%
Tris faciity s guaranteed by the GORTT. The term s for 10 years and is repayable in rwenty (20)
semi-annual payments of US$1 83 million commencing six () months after drawdown. The
repayments have been recognised i accordance with the new agreement.

(14)



Taurus Services Limited

Motes to the Financial Statements (Continued)
30 September 2012
(Expressed in Trinidad and Tobage Dollars)

-
§

Property, Plant And Equipment

Motor Computer Leasehold Other
Vehicles Equipment Improvements Equipment Land  Total
$ 3 3 $ $ %

Year ended 30 September 2012

Opening nel book amount -- 45,084 142 975 - 1 181,060
Additions - 70802 -- -- - 70,802
Deprec:zhion charge -- {82.426) (142 974) -- -- {205,400
Closing net bcok amount s o1 - X<+ 1 . I | R~ S| 56,562

At 30 September 2012

Cost 353,855 425715 1,923,187 14 BB 1 2,717 657
Accumulated depreciation {353.855) (369.155) (1.823.196) (14889 - {2.661,095)
Closing net book amount X - 56560 1. = 56,562
Year ended 30 September 2011

Cpening net book amount -- 79,819 498 872 - 1 578,692
Additions -- 47,598 -- - - 47,598
Depreciation charge - (79.333) (355 BE7) - - (435.230)
Closing net book amount — . -- 48084 142,975 -- 1 ....19831,0860
At 30 September 2011

Cost 353,855 254 813 1923187 14 B89 1 2,646,755
Accumulated depreciation _{353.855) (306729} £1.780.222)  (14.889y -  (2.455.695)
Closing net book amount oo A8084 142975 - 1 191,080

At 30 Sepiember 2010

Cost 353,855 307,215 1,923,197 14,889 9 2,599,157
Accumuiated depreciation (353.855) (227 306} (1,424,325} (14 889} (2.020.465)

Closing net boak amount ez 19819 498872 -0 578692

]
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Notes to the Financial Statements (Continued)
30 September 2012

{Expressed in Tninidad and Tobago Dollars)

8

11

Share Capital

Authornised

An unlimited number of shares of no par valus

1ssued and fulty pad

5.388 ordinary shares of no par vaiue

Capital Contributions

Capital contributions at 1 Qclober 2011

Capital contributions for lhe year

Capiial conlributions at 30 Seplember 2012

Capital contributions at 1 Oclober 2010

Capital contributions for the yaar

Capilal cantributions at 30 Seplember 2011

2012 2011
$ $
. 5,398 5,398
in respect of
Notes Debt
Payable to Instrument
First Citizens due to
Bank Limited Fincor Total
% $ $
1.810,0685.515 1620321.123 3,130.386,638
63,382 869 93409385 186,792 254

1.703,448,384 _ 1613,730.508

3,317,178,892

1.449,044 157 1.408.214 120
161,021, 358 112.107 003

2857258277
273,128 361

.-1LB10,065,515

1,520,321.123

.3,130,386.638

These represeni payments made by the Government of the Republic of Trimdad and Tebago
{GORTT; directly to First Citizens Bank Limited under its guarantee of the interest and principal on the
notes paysble and to Fincor under s guarantee of the debt insirumenis due

Deferred Taxation

As stated In Note 2 the Company is in a loss malung position and it is not likely that taxable profits
would be made in the future. As a resuit, no deferred income tax asset is recognised in these financial
statemerts The Company has unrecogrised iax losses of over $4.3 bilhon (2011: $4 2 biilion) which
nave rot been recogmised due to the uncertainty of thewr recovery. These losses have not yet been

agreed with the Board of Inland Revenue

Interest And Accounts Payable

interes! payable to Fincer

interest payable on lcan from Fust Ctizens Bank Limded

Ampunts due to Citibark

Amount due to Central Bank of Trimidad and Tobago
Amounis dug to Wallenvale Estales
Maragemenrl services ‘ee payable to First Citizens Bank Limited

2012 2011
$ $

5,734,768 8,670,596
1,153,667 1,482,779
- 81,316
1,292,277 46,874
125,952 33,646
1,822,294 1.952 866
11,128,968 12,278,077

{18
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13

Notes Payable To First Citizens Bank Limited 2012 2011

3 3
Curreni portion 68 485 594 68,485,594
Non currert perfion 516,370,344 £84.855 937
Total (5B4.855.938 753,241,531

This balance represents several interest bearing notes issued to First Citizens Bank Limited as
corsideration for loans and noles purchased. These notes were restruciured n QOctober 2000 The
new notwes are {o be repaid over 20 years commencing in 2002 and are guaranteed by the
Government of the Republic of Trinidad and Tobage (GORTT}, with an interest rate of 4% % below
prime with a floor rate of 11%%% These notes are callable and are non-transferable.

Note Payable To The Agricultural Development Bank

Current port:on 2,500,000 2.500,000
iNon current portion 2,125,000 4 006,000
Total 4 625 000 _6.500,000

This note represents consideration for loans purchased from the Agricultural Development Bark The
original duration of the note was for sever {7) years. re-payment commenced in October 1985, The
repayment agreemeant has since been amended by mutual consent of the parties whereby quarterly
repaymenis of $625 000 are made on the loan portfolic This nete is non interest bearing.

Debt Instruments Due To Fincor

Current portion 55,349.984 66 .683.078
Non current porion 138 274 959 193 705.883
Total 103,724,843 260,658,961

This represents bonds issued {0 Fincer as consideration for acquisition of the public sector enterprises
loars

i} Abond valued at 3244 4 milbon repayabie by 26 equal semi-annual instalments plus interest
commencing 28 August 1889 [nterest 2t 4 70% below Republic Bank Limited's base commercial
iending rates s charged in arrears. Interest for the period to 28 February 1898 was capitaiised
The bond was constituted by a trust deed gated 27 March, 1997 and a supplemental trust deed
dated 11 December 1897 and is guaranteed by the Government of the Repubiic of Trinidad and
Tebago {GORTT) This bond was repaid in fuli in February 2012

ny  Bends valued at 3494 mation and US331 4 milion repayable by 28 equal semi-annuat instalmenis
pius nterest commencag £ June 2002 Interest s fixed a1 11.5% and 10.125% respectively and
accrued inlerest was capitalised at semi-annuat irtervais for the first twelve months from the issue
date. These bonds are guaranieed oy GORTT

(a7
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Notes to the Financial Statements {Continued)
30 September 2012
{Expressed In Trinidad and Tobago Dollars)

*&  Amount Bue To Central Bank Of Trinidad And Tobago

Taurus Services Lamited assumed this habiity from First Cidizens Bank Limited (formerly Workers'
Bark (1289) Limded) in consideration for loans acquaed. This iiability s non interest bearing and
cartes no fixed repayment terms

16 Financial Instruments
Credit risk

Credit exposures anse principaily from the recovery of loans and advances and in investmeni
activities that bring debl secunties and other bills into the Company's asset portfolio. This risk relates
lo the possiiity that a counter party will cause a financial loss to the Company by failing to discharge
an cbligation  There are accounts that are collectable based on the colizieral held whelher it 1s
morlgage of a property or land and in some cases judgment on the debt

aj Masxitmum exposure 1o credil tisk before collateral held or ather cradit enhancement
Gross Gross
Maximum Maximum
Exposure Exposure
2012 2014
$ §

Credit risk exposures relating to balance sheet financial assets are as icllows'

Cash and cash equivalents 31,787,042 73,457,845
Interest recevable 1,892 42,092
Funds held in truss 1,418,242 171,838
Amounts due from the Minuistry of Finance 74.386,470 95.606.966

107,593 646 169,278,738

(18}
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18 Financial Instruments (Continued)

Credit risk (continued)

)

)

Asxsls beaniw credit sk

Below is an anaiysis of fimancial assets bearng credil nsk

Amounts
due from Cash and
loans and Funds held the Ministry Cash
advances in Trust of Finance Equivalents
As at 30 September 2011 $ $ 5 $
Neither past due nor impaired - 1418,242 74,386,470 31,787,042
Individually impaired 458 489,081 -- - -
Gross 458,489,081 1,418 242 74,386,470 31,787,042
lLess Allowance for impairment 458485081 . - -
Net - 1,418 242 74,386,470 31,787,042
Amounts
due from Cash and
Loans and Funds held the Ministry Cash
advances in Trust of Finance Equivalents
As at 30 September 2011 5 $ $ $
Neither past due nor mpared - 171836 G5 606,966 73.4567 845
Individually ‘mpaired 542.011,158 - e
Gross 542011158 171,836 95 608,966 73,457 845
Less Aflowance for imparment (542 011,158) - == -
Net e 171 836 95.608.966 73,457 845

Repossessed collateral

Repossessed properties are sold as soon as practicable, with the proceeds used to reduce the
outstanding indebtedness The Company does not assume tille of these assets, and as a result,
they are not included in the balance sheet. The Company, in every effort to recover loans, will

foreclose on the collateral and apply the proceeds to the cuistanding indebledness
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)

1% Financial Instruments (Continued)
Market risk
The Company takes on exposure o market nisks, which is the risk that the fair value or future cash
flows of a financial instrument will fluctuate because of changes v markat prices Market risks
comprise three types of nsk, currency risk_ interest rate risk and other price rigk
interest rate risk
The Company takes on exposure to the effects of fluctuations in the prevailing levels of market interest
rates on its financial position and future cash flows Fair value interest rate risk Is the risk that the
vaue of 3 inancal instrument wili fiucluate because of he changes in market interest rates. Cash
fiow interest rate risk in the risk that the fulure cash fiows of a financial instrument will fluctuate
pecause of charges in market interes! rates. The Company takes on exposure to the effects of
fuctuations i the prevalling level of market nterest rates on both s fair vaiue and cash flow risks.
The Company s inierest rate nsk arses mainiy from s long term borrowings. Borrowings issued al
floaling rates expose the Company to cash flow inlerest rate risk. Borrowings issued at fixed rates
expose the Company to far value mierest raie risk.
The table below summarises the Company's exposure to interest rale nisk.
More than Non-interest Interest
ASSETS 1-3Mths 3 -12 Mths 1-5 years 5 years Bearing Total Rate
5 $ s $ $ $ %
As at 30 September 2012
Cash and cash equwvalents 31 787,042 - - -- - 31787042 1 8%
Funds held in Trusl - " - - 1418242 1,418,242
Amounis due from the
Wnistry of Firance 10461,829  10461,828 52,309,145 - 1 1B3BE7 74386470 G25%
Total Assets 42248871 10461829 52,309,145 -~ 2571909 107591754
More than § Non-interest Interest
1 -3 Mhs 3-12Mths 1-5 years years Bearing Tatal Rate
LIABILITIES 5 § $ S $ $ %
As at 30 September 2012
Amounts atie e Fast
Uslizens Bank Linuted 10 461 826 10 461 829 52.309.145 73232803 5.25%
Notes payebie to First
Citizens Bank Limited 65.485594 273842376 342 427 4468 - 656848559038 11.9%
MNotes paysbe to
Agricuitural
Deveigpment Bank - - 4,625,000 4,625,000
Debt instruments dua o 10125 &
fincor 27874 942 27 674902 138374958 183,724 943 11 5%

Armount due to Central
Banx of Tnnidad and
Tobago

Total Liabilities

Interest Sensitivity Gap

38,136 .821 106822 475

4112050 (96,160 583)

484 626,480
(412,317,335

161,335,868

.- 151335868
342 427 968 165960888 _1.117,774 852

342,427 .968)

(201
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16

Interest rate risk (continued)

ASSETS

As at 30 September 2011
Cash and cash equivalents

Funds held n Trust
Amounts due from the
Ministry of Finance

Total Assets

LIABILITIES

As at 30 September 20141

Amounts due to First
Citizens Bank Limited
MNotes payable to First
Citizans Bank Limited
Motes payable to
Agniculiural
evelopment Bank
Debt instruments due
to Fincor
Amount due lo Central
Bank of Tnnidad and
Tobago

Total Liabilities

Interest Sensitivity Gap

Financial Instruments (Continued)

Non-
More than 5 Interest
1~ 3NMths 3-12 Mths 1-5 years years Bearing Total
S % 5 § ] $
73,457,845 - - 73.457.845
- - -- 171,838 171,836
10458243 10458243 73.207,701 - 1482779 95605966
83916088 10458243 73,207,701 - 1654615 169,238,647
More than  Non-Interest
1-3Mths  3-12Mths 1-5 years 5 years Bearing Total
) ] 3 3 5
10,458,243 10.458,243 73.207.701 - - 94,124,187
- B8 485,504 273042378 410.813.,581 - 753,341,831
- - - - 6,500,000 5,500,600
27,672,268 39310808 193,705,883 - - 260,688,961
L - o 161,335,868 161,335.868
38,130,512 118,254 654G 540,855,960 410,813,561 167,835,858 1275950547

45785676 (107,796.403) (467.648.259)

(410,913,561)

As atthe balance sheet date, 72% (2011: 69%) of the Company’s long term borrowings are floating rale
instruments and 28% (2011 31%) are fixed rate instruments

A 1% increase in interest rates will cause an increase in the loss of $8.5 million {2011 $11 .1 mition)

Interest

Rate
%

2%

6.25%

Interest

Rate
%

6.256%

11.5%

-

s
¥
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18 Financial Instruments {Continued)

The carrying amounts of the fixed rate and floating rate miterest borrowings are as follows:

Fixed rate insiruments
Floating rate :nstruments

Currency risk

Carrying Amount

2012 2011
$ $
266,857,746 343,174,608
684,855,938 764,980,071
951.813.684 1,108,154.679

Currency risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes In fore:gn exchange rates The Company's exposure {o foreign currency risk
anses mamnly from its cebt obiigabions and the amount due from the Ministry of Finance The
Company borrowings are denominated in the functional currency and the United Staies dollars. The

tabies below summanses the Company's exposure 1o currency risk

As at 30 September 2012
US Dolfar Denominated

Financial Assets
Amounts due from the Ministry of Finance

Effect on income

Financial Liabilities
Interest and accounts payable

Amounis due to First Citizens Bank bLimited

Debt instruments due to Fincor

As at 30 September 2011
US Dollar Denominated

Financial Assets

Amounts due from the Ministry of Finance
Financial Liabilities

interest and accounts payable

Amounts due to First Cibzens Bank Limited

Debt instrumenis due 0 Fincor

Per Balance 1% 1%
Sheet Appreciation Depreciation
TT$ TTE TTS
74,386,470 (743,865) 743,865
{2.927,797) 29,278 (29,278)
(73,232,803 732,328 (732,328)
_(65814,126) 556,141 (566,14 1)
Effect on income
Per Balance 1% 1%
Sheet Appreciation  Depreciation
TTS 773 TT§
_...95.606,966 _..1956070) 56,070
{3,743,191) 37.432 (37.432)
94 124.087) 0 94tz4z | 1941.242)
71479369) 714794 (T14794)

There were no changes i the assumptions and method used in performing the sensitivily analysis as

compared to prior years

(22)
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Financial Instruments {Continued)
Currency risk {continued)

FINANCIAL ASSETS

As at 30 September 2012
Amounts due from the Ministry of Finance

LIABILITIES

As at 30 September 2012
interest and accounts payable

Amounts due to First Citizens Bank Limited
Debt instruments due te Fincor

Total Liahilities
FINAMCIAL ASSETS

As at 30 Sepiember 2011
Amounts due from the Minisiry of Finance

LIABILITIES

As at 30 September 2011

Interest and accounts payable

Amounts due to First Citizens Bank Lim:ited
Bebt instruments due to Fincor

Total Liabilities

Other price risk

uss Total

TTS TTE Equivalent TTS
_ - 74,386,470 L .74,386.470
8201 171 2927 797 11,128 268
-- 73,232,803 73,232,803
138,110,817 55,614,128 183,724 943
146,311,888 . 131774726 278 086 714
- 95,606,966 55,606,966
8534 886G 3,743,191 12,278,077
- 84,124,187 94 124 187
189,209.592 71,478 369 260.688 961
197.744.478 169,346,747 ..367.081,225

Other price risk arises due (0 the possibilty that the fair vatue of future cash flows of a financial
wstrument will fluctuate because of changes in market prices (other than those ariging from interest
rate rnisk or currency nisk), whether these changes are caused by faclors specific to the individual
financral instrument or its 1ssuer, or factors affecting all similar financial instruments traded in the
market The Company has no significant exposure to other price risk
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~

Liguidity risk

1€  Financial Instruments {Continued)

Liguidhly rnisk is the risk that the Company will be unable o generate or oblain sufficient cash or its
eguvalent in a imely and cost-effective manner to meet its commitmenis when they fall due under
normal ard siress cocumslances and arises frem fluctuation in cash flows. The Company’s liguidity
nsk s mitigated as a resuit of the Fust Citizens Loan Note and the Fincor hond payable being
guaranteed by the Government of the Repuablic of Trinidad and Tobago (GORTTY The Agricultural
Development Bank Limited Loan is covered by the coflections on the portfolic. Monthly casn flow
statements are generated to miligate against this type of nsk

The table below analyses financial assets and habiities of the Company into relevant maturity
groupings based on the remamning perioa at the balance sheetl date to the contractual maturity date
The amounts disclosed in the table are the contractual undiscounied cash fiows

FINANCIAL LIABILITIES
As at 30 September 2012

Accounts payable

Amournts due o First Citizens
Bank Limuted

Notes payabie to First

Citizens Bank Limited

Notes payable to Agricultural
Development Bank

Debt instruments due to

Fincer

Amount due to Central Bank
of Trinidad and Tobago

Total Financial Liabilities

Total Assets

1 -3 Mths
$

3,240,533

12,769,164

525,000

38.461,300

181335868
216,431,865

_ 45976,340

3~ 12 Mths
$

12,407 299
145,269 672
1.875.000
36,869.877

196421848

1-5 years

$

57,221,188
502,471,298
2,125,000

161,437,954

723,256,441

More than
5 years
$

450,758.574

]
H

450.758,674

Total

3.240,533

82 397,652
1.008 489,544
4 625,000
236,768,131
161,335,868

1586867728

12407289

57221189

115.604,828
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16 Financial Instruments (Continued)

Liguidity risk {continued)

FINANCIAL LIABILITIES 1~ 3 Mths
3

As at 30 September 2011
Accounts payabie 21247032
Amounis due to First Cilizens

Bank Limiled 13423780
Notes payable 1o First Citizens

Bark Limited --
Nowes payatle to Agriculiural

Development Bank 6525.000
Debt instrumenis due to
Fincor 41639135

Amount due o Ceniral Bank
of Trividad and Torago
Total Financial Liabilities 215.048 485

Total Assets B7.005 6857

(181335868

3~ 12 Wths
S

13,085,641
163,382,869
1.875.000

51,825.853

220,153,363

_ 130856241

1-5 years

$

82 369,408
533 974670
4 000 000

236 746 211

857.090,289

B2 365.408

More than
5 years

5

554524874

.964.524.874

Total

2124 702

108,858 829
1,251 882 413
£ 500 000

330115199

. 461335 868

1,860,817 011

182 430 £06

Capital Management

The Company's objectives when managing caoital, which is a broader concept than the ‘equity’ on the face

of balance sheet are

s o safeguard the company's abibly to continge as a going concern; and
« to maintain an oplimal capital base to reduce the cost of capial

The ability of the Company lo service its liabilties and continue as a going concern is dependent on
guaraniees by the Government of the Republic Trimidad and Tobago (GORTT}. The GORTT has agreed to
guarantee the loan notes and bonds issued by the Company
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“8  Financial Instruments {Continued)
Fair value of financial assets and liabilities

Tha following table summanses the carrying amounts and fair vatues of the financial assets and
financial kabilties presented on the Company's halance sheetl.

Carrying Value Fair Value
2012 2011 2012 2011
3 $ 5 5

Financial Assets
Cash and cash squivalenis 31 787.042 73.457 345 31,787,042 73.457 845
Funds held i trust 1418242 171835 1,418242 171.836
Financial assets -

Lean Note - Amount due from

Miristry of Finance 74 386 47C 95 605 9c8 74515058 95,450,311
Financial Liabilities
Notes payable to [First Cit:zens Bank

Limited 384 855 938 753341 531 932 445 388 069.354 192
Amaunts due io First Cshizens Bank

Limited 73232803 94,124 187 73.382.288 93,967 532
Note Payable - Agricuitural Development

Bank 4625 000 3,500.000 4217 188 5736 300
Debt Insiruments - due to Fincor 193 724 943 250.688.951 229,633 086 309,935 830
Due to Central Bank of

Trnidad and Tobago 181 335,868 161,335.868 161,335.868 161,335 868

The fair values of the Company's financiat instruments are determined in accordance with
Internztionat Accounting Standard (1AS) 39 "Financial instruments Recognition and Measurement”

Financial instruments where carrying value is equal to fair value

Due to their iguidity and shori-term maturty, the carrying values of certain financial instruments
approximale ther fair values  Financial inslruments where carrying vatue 1 equal to far vatue include
cash, funds hetd it trust and the amaounts due to Central Bank of Trninidad and Tobage

L.oan notes

The fair vawe of the loan notes is calcu'ated using discounted cash flow analyses of comparable
government borrowing rates for the terms indicated

Note and debt instruments

The far vaiue of the notes payables and debt instruments are computed using discounted cash flow
anatyses using market interest rates for similar instruments

(26)



Taurus Services Limited

MNotes to the Financial Statements (Continued)
30 September 2012
(Expressed in Trinidad and Tobago Deliars)

17

18

19

Related Party Transactions

At the incsption of the Company. the non-performing portfolios of varicus hnanciat institutions were
solg to the Company in consideration for an eguivalent amount of Government-guaranieed noles ard
commercial paper The current amount oulstanding on these obligations and the related income and

expenses arg disclosed below

Assels
Bank balances - First Citizens Bank Limited

Amount due from the Ministry of Finance (Note 8)

Liabilities

Notas Payable 1o First Citizens Bank Limited {Note 12}

Note Payable 10 The Agricultural Develepment Banlc (Note 13)
Amounts due 1o First Citizens Bank Limited

Interest and accounts payable

Managemeni services fee payable o First Citizens Bank Limited

{Note 11;

Capital and Reserves
Capital contributions from GORTT (Note 9)

lncome
interest mcomea - Ministry of Finance {Note 18)

Expenses
interest on amounts due to First Citizens Bank Limited (Note 19)
Interest on notes due to First Citizens Bank Limiteg {Note 19}

Management fees (Noie 21)

interest Income

invesiment :ncome
Loan to Miusiry of Finance

Interest Expense

Amounts due o Fust Ciizens Bank Limited
Motes due 10 First Citizens Bank Limded
Other debt insiruments

2012 2011
$ $
5,923,400 3900070
74,386,470 95,606,966
584855938 753341531
. -A4825.000 8500000
73,232 803 94,124,187
_ 1153687 1,482,779
1822294 1,952 868
3317178892  3.130,386.638
5,243,361 LB.521 622
....57243 381 6,521,622
_ _B4.897.275 92,535,765
478y 4706918
807,984 1,261,043
5243 361 §.521.622
6,051,245 7.782 565
5243 381 55218622
84,8587 275 92 535 785
24,457 626 31.039.418
114,608 282 130,096 805
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Other Income

This amount represents nterest coliected by the Company or the delinguent loan porifolio for the year

Expenses By Nature 2012 2011
$ $
Administration expenses
Audit and accounting fees 214,500 55,200
Servce fees 1,060 710
215,800 55,910

Operating expenses
Depreciation 205,400 435230
Professional fees 1,401,872 1.477.451
Management fees 4 797,917 4.706,918
Otner operaling expenses 2,588,219 2.404,068
Rent 645 225 641,100

9619833 . 9,664,767
Taxation
Current tax 85303 33,639

Tax on the Company’s loss before tax differs from the theoretical amount that would arnise using the
statutory tax rate as follows:

Loss before taxation _ {89,264.348) (108 876.635)
Tax calculated at the rate of 25% {22.316,087) (27 419,159)
Unrecognised tax losses for the year 22 316,087 27419159
Busmess levy 95,303 63.639

95,308 _..._..B3639

Cperating Lease Commitments

The Company ‘eases offices and a vehicle under cperating leases  The leases have varying terms
and condifions. The future minimum lease payments under lhese ope:ating leases are as foliows.

No later than 1 year 823,200 203,200
Later than 1 year and not iater than 5 years 996,600 158,800
L. 1.819.800 483,000

Subsequent Events
In Seplember 2013, the Central Bank of Trinidad and Tobago agread to forgive the liability of

316 tmiliion which was transferred from the former Workers' Bank of Trinidad and Tabago Limited
when the Company was incorporated in 1988

(28}



