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Chairman’s Report 2013

Outlook:
Continued growth is forecast for the global economy in 2014. The IMF
projects global growth of 3.7% (up from its previous projection of 3.1%). 
The US economy is expected to grow by 2.8% in 2014. The outlook for the 
domestic economy is in line with global trends.
Ongoing state spending in public sector projects, anticipated increased
private sector investment together with the growth trends in the local
energy sector, point to heightened economic activity in the domestic
economy in 2014.
In line with these growth trends, GML has targeted a number of new
investments for 2014/2015.

Financial Performance:
We achieved revenues of $210 million, the highest in the history of the 
company, and income before tax of $58.8 million. These results represent 
12% and 26% growth respectively over the comparative period. Earnings 
per share was $1.12, compared to $0.88 in 2012. Our balance sheet
reflects growth in assets from $365 million in 2012 to $393 million, an 
increase of $28 million or 7. 5%. Our net asset value per share increased 
from $7.02 to $7.80 – an increase of $0.78 or 11.1% per share.
The company continues to generate healthy cash flows.  Cash reserves at 
the end of 2013 amounted to $134.7million
Based on these results, your Board of Directors has approved an increase 
in our final dividend from $0.39 per share to $0.42 per share, bringing the 
total dividend pay-out for 2013 to $0.60 per share (2012 $0.55).

Appreciation:
The achievements of 2013 reflect the dedicated efforts of all our
people, and the effective leadership of the management team headed by the
Managing Director – Mr. Gabriel Faria. The Board acknowledges with
gratitude, their notable efforts. Mr. Dennis Gurley retired as Chairman of the 
Board in August 2013, after ten years at the helm.
My fellow board directors join with me in expressing our appreciation for 
his sterling leadership and guidance over his tenure. We continue to enjoy 
a mutually respectful and cordial relationship with BIGWU, and look forward 
to continuing good relations. Finally, I wish to extend my gratitude to my 
fellow Directors for their support and high quality contributions; and to our 
advertisers, readers, listeners, viewers and shareholders for reposing their 
faith in our leadership.

Grenfell Kissoon
Chairman

Chairman’s Report 2013

Overview:
Our company experienced its best financial performance since the global economic downturn 
of 2008.
The significant factors impacting this performance were the emergence of CNC3 as the leading 
television station in Trinidad and Tobago, the continued dominance of the radio division in its 
sector, the generation of new products at our print division and increased revenues from four 
election campaigns.
Whilst the overall economy continued to experience slow growth, and traditional media
consumption patterns were rapidly changing, our enhanced competitive position facilitated the 
company’s improved financial performance.   

New Media:
The growth of the Internet coupled with the launch of a myriad of smart devices, have been rapidly
revolutionizing the way that information and entertainment are being accessed and consumed.
Mindful of the evolving media landscape, in this transient technological era, and its evidential 
impact on media consumption patterns, we devoted considerable resources during 2013 to the 
re-engineering of our e-paper. Additionally, we have been making increasing use of social media 
to communicate with our listeners, viewers and readers, and will seek to optimize these efforts 
in 2014 and beyond.
Our future thrust will be focused on competitive alignment with this technological revolution and 
we will therefore continue to tailor our products and methods of delivery in line with these trends.

Economic Environment:
The global economy showed signs of recovery in 2013, albeit at a slower pace than anticipated. 
In the US, consumer spending levels in the fourth quarter were the highest in three years. The 
UK economy experienced four consecutive quarters of positive growth. The Eurozone is showing 
signs of recovery.
On the domestic front there was growth in crude oil and gas production in the fourth quarter 
of the year. Crude oil production increased by 1.2%, whilst natural gas increased by 2.3%. The 
resurgence in LNG production impacted positively on the production of ammonia (up 11.2%) and 
methanol (up 19.8%).
Headline inflation remained on a downward trend in 2013, despite some uptick in the latter 
months of the year.
Core inflation decreased to 2.0% at the end of 2013. With four elections held in 2013, media 
played a significantly more important role within the domestic economy, as audiences looked to 
stay abreast of the hustings and the final results.

“Our future thrust will be focused on competitive alignment with 
this technological revolution and we will therefore continue to tailor 

our products and methods of delivery in line with these trends.”
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Managing Director’s Report 2013

We are acutely aware of how technology is changing the landscape,
empowering audiences and creating exciting new opportunities for media 
organizations who are forward-thinking. We have embraced the future; we 
will continue to be the innovator and the disruptor in an industry which is 
constantly changing.

GML Overview
Every moment of the day we are delivering quality independent journalism 
and content to the over 1,200,000 consumer connections we make.
We are proud to be the oldest media organization in the country (97 years), 
but we are even prouder to be the media company, leading the change in 
this rapidly evolving industry. Our multi-platform media business, spanning 
print, radio, TV and online, ensures that our audiences have the information 
and entertainment they want when they want it. 
In 2013, we continued to improve our content across all our media
platforms through enhanced training for many of our Journalists. We 
bought in trainers who have worked with the major news organisations
globally, and had engagement sessions with leading local experts, exposing 
our journalists to areas of interest for our audiences.
We also invested in the development and acquisition of programming to 
satisfy our audiences’ needs and made capital investments in every one of 
our media platforms, to ensure that the physical infrastructure was in place 
to drive the future growth of the business.
We firmly believe that quality independent journalism is the backbone of 
any media organization. Like us or loathe us, we are an important pillar of a 
democratic society. Our job is to ask the questions that often people do not
want to ask. We strive to be as accurate and fair-minded in our reporting as
possible, and we have set up the necessary processes to ensure this
follows through. We updated our editorial Code of Ethics and every
Journalist in the organization has committed to abiding by it. We are proud 
that Guardian Media Limited has established a reputation as the leader in
innovation within the market.

Print
Our print division’s revenues showed steady growth in turnover and
income before tax, as we continued to improve our reach in the market. We 
launched a number of new initiatives, such as enhancing our digital reach 
and growing our content marketing.
The development and introduction of our interactive digital format for the
Trinidad & Tobago Guardian, along with companion apps for android and 
IOS devices, was a significant development for our print division. It has
created the right balance between our physical and digital properties, to
satisfy our audience and advertisers’ needs.
This allowed a number of people to access the high-quality content of 
the Guardian, who were unable to do so previously. It also allowed our
audiences the convenience of loading the paper on multiple platforms,
including their tablets and being able to read any number of back issues 
online or offline.
The interactive features also allowed readers to access additional images 
and content which are not printed in the paper. Our advertisers also got 
a unique opportunity to connect with, and get feedback from, their target 
audience, in the form of links to their websites, or to receive e-mails for 
further enquiries.  We have signed up thousands of trial subscribers from 
T&T, regional and international markets, which include England, Canada, 
the USA and as far as South Africa, China and Australia.
Content marketing has been fully integrated into our Special
Publication Unit ecosystem and allows our advertising partners to connect 
with their target audience through this new marketing medium. Many of these
publications are used as reference guides by our audiences and allows our
advertising partners a competitive mechanism, to educate and inform
their target audience, with a medium that has a much longer lifespan than 
a daily paper.

Electronic Media
The revenue and profit in our electronic media divisions grew significantly; 
this was driven by our advertisers’ desire to connect with our considerably 
increased viewership and listenership. We are proud to offer the largest 
audience of all electronic media networks in Trinidad and Tobago.

“We firmly believe that quality
independent journalism is the

backbone of any media organization”

“We are proud to be the oldest media organization 
in the country (97 years), but we are even prouder 
to be the media company leading the change in 

this rapidly evolving industry.”

Managing Director’s
Report 2013
2013 was an exciting year For GML.
We experienced our best financial performance for the past six years, our profit
before tax was up 26% on prior year, with all divisions showing increases; PBT 
as a percentage of sales was the highest in the industry (28%). This was driven
by improved content across all our media divisions, allowing us to maximize our
share of the available revenue in the market, driven mainly by the
number of elections.

Key Salient Statistics

Industry Overview
Today more people are consuming news, and other media content, than ever 
before. This provides us with a significant opportunity to connect with audiences 
by being their first choice through the creation and delivery of the strongest
content. 
In a world of free content, we have to continuously shift focus from a pure product 
strategy to a brand strategy, where we create meaningful relationships with our 
audiences.  We must also monetize our content across these platforms, to allow 
us to continue investing in the infrastructure and talent, to keep us on the leading 
edge of the industry.
While news is available on multiple platforms and through various social media 
properties, audiences look to professional media organizations to validate the 
news, and to also put it in context. Our focus in this new environment is to start a 
conversation, with our audiences, engage them, and ensure we remain relevant. 
We are the benchmark for systematic innovation which ensures we have more 
meaningful conversations with audiences that advertisers need to connect with.
Media is one industry where you cannot chart the way forward by using a
rearview mirror, on the assumption that the future is going to be an extrapolation 
of the past.

 2012  2013 Increase
Key Statistics Restated  
Income before taxation $000s  46,781   58,849  26%

Cash generated from operations $000s  59,431   63,861  7%

Cash and cash equivalents at end of year $000s  127,413   134,686  6%

Total revenue $000s  186,562   209,759  12%

Operating profit margin 25% 28% 12%

Earning per share 0.88 1.12 27%

Net assets $000s  280,712   311,833  11%
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“We enter 2014 clearly recognised as the leading media and
marketing solutions Group in the industry.

The company is strong, it has a clear perspective on the future and its 
role in it; we are confident we will continue to deliver increased value to 

our shareholders.”

The finished product we deliver is a combination of the professional,
artistic and intellectual contributions of many Columnists and freelance 
Journalists. There are so many other people-street sellers, carriers,
retailers, engineering services providers, operators and a host of
others-who ensure we are online, on air and on the street 365 days a 
year. We thank them for their valued input and support. Of course we 
would not have a business without our advertisers. We thank them for
the support they have demonstrated by their investments made across 
our media group. 

I especially want to thank you, our shareholders, for the confidence 
you have demonstrated by your investment in our company. We look
forward to an exciting future and are confident that our strategic
investments in people and infrastructure will firmly position us to extract 
the most value available in the industry, in the medium to long term.   
We enter 2014 clearly recognised as the leading media and marketing
solutions Group in the industry. The company is strong, it has a clear
perspective on the future and its role in it; we are confident we will
continue to deliver increased value to our shareholders.

Gabriel Faria
Managing Director

In 2013, CNC3 was rated as the No.1 television station in the country. In 
fact, CNC3 was twice as popular as its nearest competitor, based on a
24-hour average audience share. This was achieved due to an aggressive
audience-focused strategy. We have created the right mix of
local programmes along with the top-rated international programmes
and special-event programming.
These statistics were validated by the leading industry surveys, which
include the Market Facts and Opinion (MFO, May 2013) and Flow Audience
Intelligence Report (Monthly tracking).
We also grew our brands through the addition of new talent, alongside our 
existing iconic station talent and secured exclusive rights to all top major
market events in 2013. These events included the International Soca Monarch
Competition, West Indies cricket broadcast rights, Soca Warriors
football broadcast rights and Chutney Soca Monarch Competition. 
The TBC Network strategically focused its radio brands in specific
radio market segments, to maximise audience reach and consolidate its
leadership in both on-air and online audiences.
The results of these and other 2013 initiatives continue to be reflected in 
our best in market ratings for our electronic media brands, with most of our 
radio brands holding leadership positions in key markets.
There were significant investments in a new set design and lighting,
modern graphics and the reformatting of the news.  The look is now 
quite possibly the most professional in the market and measures up to
international standards.  
We also completed the installation of a new freestanding 180-foot tower, 
the tallest tower at Cumberland Hill, to house our transmitters, and the 
installation of two new transmitters at Cumberland Hill and French Fort 
in Tobago, providing quite possibly the broadest network coverage in the 
industry. 

Closing Remarks
We are exploring further opportunities to deepen our investment in the
media sector, to continue to strengthen the engagement with our
audiences, as they access their news and entertainment on new platforms.
Our employees are critical to our ongoing success and I want to
recognize the support they have provided during the year. We could not be as
successful without their dedication and commitment.
Our business is built on the audiences who view, listen, read and connect 
with us on multiple platforms. We commit to delivering the content they 
want, where and when they want it.

Managing Director’s Report 2013
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HISTORY

2011 2012 2013
In keeping with GML’s aspiration to expand its 
existing market, the company acquired 100.5fm 
and launched Slam to facilitate it’s segue into
the progressive urban market segment. Slam’s
performance surpassed all expectations in
relation to advertisers’ support and listeners’
appeal.  

The company also invested in its internal resources 
to bolster its market position.  In seeking to build 
the Group’s human capital the focus was to attract 
and retain the ‘best in class’ as well as be ‘the
employer of choice within the media industry’.
In technology, the company commenced the
acquisition of a new integrated editorial solution, 
to assist with print’s ability to output content in a 
timely manner, and upgraded its traffic systems 
across radio and print.  

Web advertising also began to gain traction 
amongst sophisticated buyers and Guardian
Media Limited subsequently launched the first
mobile app for its print and radio divisions.

Digital access to the Group’s media properties
continued to grow at double-digit rates. GML 
achieved a key milestone in 2012 with over one 
million consumer connections daily across the 
combined arms of the Media Group. 

The T&T Guardian’s 50th Anniversary
Independence collector’s edition was a major
success as demand completely outstripped supply. 

CNC3 claimed the number one position in prime 
time across all local and international stations and 
pioneered quality local productions (namely the 
season premiere of Taste) 

The TBC Radio Network maintained its position as 
the leading network in T&T as confirmed by the 
latest research. Each frequency caters to a distinct 
genre of music. 

GML achieved  its highest revenue in the
company’s history.  The Group’s ratio of NPBT 
on revenue was the highest in the industry
(28 per cent).

The company continued to lead the market with 
yet another innovation, this time with the launch 
of its enhanced digital Guardian apps on both 
android and IOS devices. This established a new 
standard for digital execution across the region,
offering readers from around the globe, the ability to
access a digital replica of the T&T Guardian, with 
the benefit of added video and photos, links to 
websites and the ability to send emails from within 
the app.

CNC3 firmly positioned itself as the leading
television station in the country across all local and 
international stations accessed via cable. 

Radio completed the installation of a new free 
standing one hundred and eighty foot Tower, (the 
tallest Tower at Cumberland Hill) to house its
transmitters. The network also installed two new 
transmitters at Cumberland Hill and French Fort 
in Tobago to ensure all stations on its network 
achieved up to 98 per cent national coverage.
The latest Media Market Survey conducted in
December 2013 reconfirmed the network’s
leadership position in the local market.

HISTORY

2008 2009 2010
The year 2008 represented a significant milestone 
in the development and evolution of this media 
group.
 
The company invested in a new state-of-the-art 
printing press and relocated its printing facility
to Chaguanas. The size and layout of the
T&T Guardian was changed and the company
introduced for the first time ever in Trinidad &
Tobago, a complete, full-colour newspaper. This 
resulted in a 19 per cent increase in demand for 
the daily paper. 

CNC3 acquired a national free to air broadcast
license on April 14th and as a consequence,
significant investments were made in its
television infrastructure. This led to the
commencement of the first phase of the company’s 
free-to-air transmission in November of that year.

In radio, the company pioneered digital
broadcasting in Trinidad & Tobago by upgrading 
its transmission and studio facilities, to ensure
the network maintained its leading edge. This
provided our listeners and advertisers with the best 
quality digital sound in local radio.

The T&T Guardian expanded its Special
Publications Unit to effectively target consumers 
in defined niche markets, by introducing a range 
of new and improved feature magazines geared
towards added value to our readers and
advertisers. 

The publishing arm also commenced
commercial printing, to deliver high quality, cost
effective solutions to this market. 

CNC3 mounted its main self-standing tower and 
transmission facilities in Gran Couva which enabled 
the station to achieve 98 per cent coverage across 
Trinidad and Tobago. This substantially completed 
TV’s free to air coverage. The station concurrently 
introduced a dynamic new mix of entertainment 
programmes to its main news which served as a 
forerunner into market leadership.

Across the radio network, the team continued its 
digital rollout plan with the design and launch of 
its web platform across all frequencies, aimed
at increasing the station’s reach locally and
globally by tech savvy listeners. MFO reported 
that the network improved its ratings in drive time, 
which reinforced its leadership and competitive
advantage in this market.

This company made the decision to change 
its corporate identity from Trinidad Publishing
Company Limited, which it so proudly carried for 
the last 93 years to Guardian Media Limited, in
order  to more accurately reflect the Media Group’s 
current and envisaged corporate focus. 
 
Guardian Media Limited (GML) updated the 
T&T Guardian’s website: www.guardian.co.tt; 
from being purely a newspaper site, to a media
portal, giving access to its Print, TV and Radio
content. This positioned GML’s website as the
most complete multi-media platform in Trinidad
& Tobago. 

10 11
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Driven

“We continue to drive our core business 

through continuous innovation.” At the time of  

writing Gabriel Faria, Managing Director, and 

Grenfell Kissoon, Chairman, review the Sunday 

Business Guardian coming off the line to be 

delivered to customers on April 6th 2014.

12

Left to right:
Gabriel Faria

Managing Director

Grenfell Kissoon
Chairman
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Driven
TV

14

Brandon Khan, Deputy Managing Director 

and Steve Dipnarine, General Manager

(Operations), personally welcome JW & Blaze 

and Selecta Myles who joined Slam in

January 2014.

The TBC Radio Network is the #1 radio

network in Trinidad and Tobago!

Left to right:
Myles Grant (Selecta Myles)

DJ

Ancil Isaac Jr. (Blaze)
SLAM Anchor

Steve Dipnarine
General Manager (Operations), 

TBC Network

Brandon Khan
Deputy Managing Director

Jason Williams
SLAM Anchor



1716

Driven

16

Grenfell Kissoon, Chairman, (left) meets the

winning News team with Nicholas Sabga,

Deputy General Manager (extreme right),

in studio, during a rehearsal.

CNC3 7:00pm News is the #1 programme in T&T 

on local television today!

Left to right:
Grenfell Kissoon

Chairman

Roger Sant
Director of Sports

Golda Lee-Bruce
Presenter/Producer

Khamal Georges
Presenter/Producer

Seigonie Mohammed
Meteorologist/Reporter

Nicholas Sabga
Deputy General Manager CNC3
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Driven

18

“Innovation at the forefront and centre of it all.”

 Cyntra Achong, General Manager Group

Marketing (left), and Judy Raymond,

Editor-in-Chief (right), discuss the new digital

IOS app with Dr. Hamid Ghany,

Deputy Managing Director/Managing Editor 

(centre), just prior to its launch.

(Today the Guardian app is available on Android
and Microsoft 8 platforms)

Left to right:
Cyntra Achong

General Manager, Group Marketing

Dr. Hamid Ghany
Deputy Managing Director/Managing Editor

Judy Raymond
Editor-in-Chief T&T Guardian
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Kavita Ramcharitar
Most Improved Sales Person
Christopher Dedier 
Rookie Sales Person of the Year
Leah Mohammed
Sales Person of the Year  
Laura Woodley
Employee of the Year

Mark Luke
GML Perfomer of the Year

Susan Pierre 
Sales Rookie of the Year 
Janine Superville
Direct Sales Person of the Year 
Jarrod Willougby
Employee of the Year
Khamal Georges
Journalist of the Year
Marlon Taylor 
Most Improved Sales Person of the Year

Liz Jagmohan
Most Improved Sales Executive
Cynthia Moore-Browne
Sales Executive of the Year
Abraham Diaz
Photographer of the Year
Vinode Mamchan
Reporter of the Year
Mark Luke
Employee of the Year

FROM LEFT to RIGHT:
Veda Bissram
Sub Editor of the Year
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Value

“Our company experienced its best financial performance since the global economic
downturn of 2008. Whilst the overall economy continued to experience slow growth, our

enhanced competitive position facilitated the company’s improved financial performance. We 
achieved revenues of $210 million, the highest in the history of the company, and income
before tax of $58.8 million.  Our net asset value per share increased, and the company

continues to generate healthy cash flows”

–  Grenfell Kissoon, Chairman

22

2009 - 2013 Financial Highlights
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Financial Highlights for the year ended 31 December 2013

FINANCIAL HIGHLIGHTS  
FOR THE YEAR ENDED 31 DECEMBER 2013  

 2013 2012
 Restated
    $    $
Gross Revenue  
  
Newspapers 112,866 110,224
Multimedia 96,893 76,338
 209,759 186,562
  
Newspapers 54% 59%
Multimedia 46% 41%
 100% 100%
  
Pro!t before tax  
  
Newspapers 22,552 18,907
Multimedia 36,297 27,874
 58,849 46,781

Newspapers 38% 40%
Multimedia 62% 60%
 100% 100%

(Expressed in thousands ofTrinidad and Tobago Dollars, except where otherwise stated)

FINANCIAL HIGHLIGHTS

 restated 
 2013 2012 2011 2010 2009
 $ $ $ $ $
     
Gross Turnover 209,759 186,562 185,231 187,493 169,016
     
Income before Tax 58,849 46,781 48,978 58,073 45,857
     
Earnings per share ($) 1.12 0.88 0.92 1.09 0.86
     
Dividends per share ($) 0.60 0.55 0.50 0.50 0.50
     
Times dividend covered 1.9 1.6 1.8 2.2 1.7
     
Net Assets 311,833 280,712 268,374 251,471 227,763
     
Net Assets value per share ($)  7.80   7.02   6.73   6.29   5.69

Financial Highlights for the period 2009 -2013
(Expressed in thousands of Trinidad and Tobago Dollars, except where otherwise stated)

25



2726

INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDERS OF GUARDIAN MEDIA LIMITED

We have audited the accompanying consolidated financial statements of Guardian Media Limited and its subsidiary (the 
“Group”) which comprise the consolidated statement of financial position as at 31 December 2013 and the consolidated 
statement of comprehensive income, consolidated statement of changes in equity and consolidated statement of cash 
flows for the year then ended, and a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with International Financial Reporting Standards, and for such internal control as management determines 
is necessary to enable the preparation of consolidated financial statements that are free from material misstatement, 
whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these consolidated 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 whether the consolidated 
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the consolidated 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 consolidated financial statements in order to design audit procedures that are appropriate 
for 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 consolidated financial 
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion
In our opinion, the consolidated financial statements give a true and fair view of the consolidated financial position 
of the Group as at 31 December 2013 and of its financial performance and its cash flows for the year then ended in 
accordance with International Financial Reporting Standards.

:

Port of Spain,
TRINIDAD
25 March 2014

CONSOLIDATED
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2013
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Consolidated Statement of Financial Position
as at 31 December 2013

 31 December 31 December 1 January
 Notes 2013 2012 2012
   restated restated
 $ $ $

Current liabilities
Trade and other payables 13 24,031 22,083 14,610
Current portion of borrowings 12 11,553 10,567 9,552
Taxation payable            –       251        227

   35,584   32,901   24,389

Total equity and liabilities  392,950 365,416 353,779

!e accompanying notes form an integral part of these "nancial statements.

!ese "nancial statements were authorised for issue by the Board of Directors on 25 March, 2014 and were signed on their behalf by:

  Grenfell Kissoon  Gabriel Faria
 Director                               Director
  

(Expressed in thousands of Trinidad and Tobago Dollars, except where otherwise stated) (Continued)

  31 December 31 December 1 January
 Notes 2013 2012 2012
   restated restated
Assets $ $ $

Non-current assets
Property, plant and equipment 3 96,882 95,534 99,225
Intangible assets 4 10,456 9,473 9,473
Employee bene"ts asset 5 96,781 81,761 84,085
Deferred tax asset 6    1,085     1,381     1,207

  205,204 188,149 193,990

Current assets
Inventories 7 11,366 7,913 8,613
Trade and other receivables 8 37,454 38,029 36,644
Investments at fair value through
statement of income 9 3,861 3,724 3,504
Taxation recoverable  379 188 188
Cash and short-term deposits 10 134,686 127,413 110,840

  187,746 177,267 159,789

Total assets  392,950 365,416 353,779

Equity and liabilities 

Equity
Stated capital 11 27,288 27,288 27,288
Treasury shares 11 (1,539) (1,531) (1,573)
Retained earnings  286,084 254,955 245,053

  311,833 280,712 270,768
Non-current liabilities
Borrowings 12 4,715 15,692 24,742
Employee bene"ts obligation 5 4,338 5,526 4,827
Deferred tax liability 6   36,480   30,585   29,053

  45,533   51,803   58,622

!e accompanying notes form an integral part of these "nancial statements.

Consolidated Statement of Financial Position
as at 31 December 2013
(Expressed in thousands of Trinidad and Tobago Dollars, except where otherwise stated)
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!ese amendments clarify the di#erence between voluntary additional comparative information and the minimum required
comparative information. An entity must include comparative information in the related notes to the "nancial statements when 
it voluntarily provides comparative information beyond the minimum required comparative period. !e amendments clarify that 
the opening statement of "nancial position (as at 1 January 2012 in the case of the Group), presented as a result of retrospective
restatement or reclassi"cation of items in "nancial statements does not have to be accompanied by comparative information in the 
related notes. !e amendments a#ect presentation only and have no impact on the Group’s "nancial position or performance.
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2.  Signi!cant accounting policies (continued)

viii) Employee bene!ts

!e Group operates various post-employment schemes, including both de"ned bene"t and de"ned contribution pension 
plans and post-employment medical plan, the assets of which are generally held in separate trustee-administered funds.

A de"ned contribution plan is a pension plan under which the Group pays "xed contributions into a separate entity. !e 
Group has no legal or constructive obligations to pay further contributions if the fund does not hold su$cient assets to pay 
all employees the bene"ts relating to employee service in the current and prior periods. !e Group has no further payment 
obligations once the contributions have been paid. !e contributions are recognised as an employee bene"t expense when 
they are due. Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in the future 
payments is available.

A de"ned bene"t plan is a pension plan that is not a de"ned contribution plan.

!e pension plans are generally funded by payments from employees and by the relevant Group companies, taking account 
of the rules of the pension plans and recommendations of independent quali"ed actuaries. !e pension accounting costs for 
the plans are assessed using the projected unit credit method.

Re-measurements, comprising of actuarial gains and losses, the e#ect of the asset ceiling, excluding net interest (not
applicable to the Group) and the return on plan assets (excluding net interest), are recognised immediately in the statement 
of "nancial position with a corresponding debit or credit to retained earnings through OCI in the period in which they
occur. Re-measurements are not reclassi"ed to pro"t or loss in subsequent periods.

Past service costs are recognised in pro"t or loss on the earlier of:

Net interest is calculated by applying the discount rate to the net de"ned bene"t liability or asset. !e Group recognises the 
following changes in the net de"ned bene"t obligation within “administratve costs” (Note14).

settlements; and

!e Group also provides other post-employment bene"ts to their retirees. !e entitlement to these bene"ts is based on the 
employess remaining in service up to retirement age and the completion of a minimun service period. !e expected costs of 
these bene"ts are accrued over the period of employment, using an accounting methodology similar to that for the de"ned 
bene"t plans.

Notes to the Consolidated FInancial Statements
for the Year Ended 31 December 2013
(Expressed in thousands of Trinidad and Tobago Dollars, except where otherwise stated) (Continued)

2. Signi!cant accounting policies (continued)

vi) Business combinations and goodwill (continued)
Goodwill is initially measured at cost being the excess of the aggregate of the consideration transferred and the amount
recognized for non-controlling interest over the net identi"able assets acquired and liabilities assumed. If this
consideration is lower than the fair value of the net assets of the subsidiary acquired, the di#erence is recognized in a consolidated
statement of income.

A%er initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the Group’s
cash-generating units that are expected to bene"t from the combination, irrespective of whether other assets or liabilities of 
the acquiree are assigned to those units.

Where goodwill forms part of a cash-generating unit and part of the operation within that unit is disposed of, the goodwill 
associated with the operation disposed of is included in the carrying amount of the operation when determining the gain or 
loss on disposal of the operation. Goodwill disposed of in this circumstance is measured based on the relative values of the 
operation disposed of and the portion of the cash-generating unit retained.

vii) Investments 

IFRS 9, ‘Financial Instruments: Classi!cation and Measurement’
In 2011, the Group applied IFRS 9 (as issued in November 2009 and revised in October 2010) and the related consequential 
amendments in advance of its e#ective date. !e Group chose to apply the exemption given in the transitional provision for 
early application of IFRS 9 and hence did not restate comparative information in the year of initial application

At fair value through statement of comprehensive income
Investments in equity instruments are classi"ed as at fair value through statement of income (FVSI), unless the Group
designates an investment that is not held for trading as at fair value through statement of comprehensive income (FVSCI) 
on initial recognition.

!e Group carries "nancial assets at FVSI which are measured at fair value at the end of each reporting period, with any 
gains or losses arising on remeasurement recognised in the statement of comprehensive income. !e net gain or loss rec-
ognised in the statement of comprehensive income is included in the ‘other income’ line item (Note 14). Fair value is deter-
mined in the manner described in Note 20.

Notes to the Consolidated FInancial Statements
for the Year Ended 31 December 2013
(Expressed in thousands of Trinidad and Tobago Dollars, except where otherwise stated) (Continued)
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5. Employee bene!ts (continued)

Changes in the de!ned bene!t obligation and fair value of plan assets

 

Other movements
Contributions by employee 1,050 (1,050) –
Contributions by employer – (1,050) (1,050)
Bene"ts paid (2,424) 2,424 –
Other movements (24) 24 –
Sub-total – other movements (1,398) 348 (1,050)
   
Balance at 31 December 2012 – restated 74,596 (156,357) (81,761)
   
Current service cost 2,792 – 2,792
Past service cost – – –
Net interest 3,629 (7,796) (4,167)

Sub-total included in pro!t or loss 6,421 (7,796) (1,375)

Re-measurement gains/(losses) in OCI   

Experience adjustments (1,105) (11,409) (12,514)

Sub-total included in OCI (1,105) (11,409) (12,514)

Other movements   
Contributions by employee 1,131 (1,131) –
Contributions by employer – (1,131) (1,131)
Bene"ts paid (3,129) 3,129 –

Sub-total – other movements (1,998) 867 (1,131)

Balance at 31 December 2013  77,914 (174,695) (96,781)
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