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The Sports Company of Trinidad and Tobago Limited

Statement of Management Responsibilities

Management is responsible for the following:

Preparing and fairly presenting the accompanying financial statements of The Sports
Company of Trinidad and Tobago Limited (“the Company”) which comprise the statement
of financial position as at 30 September 2023, the statements of comprehensive income,
changes in shareholder’s equity and cash flows for the year then ended, and a summary
of significant accounting policies and other explanatory information;

Ensuring that the Company keeps proper accounting records;

Selecting appropriate accounting policies and applying them in a consistent manner;
Implementing, monitoring and evaluating the system of intemal control that assures
security of the Company's assets, detection/prevention of fraud, and the achievement of
the Company's operational efficiencies;

Ensuring that the system of intemal control operated effectively during the reporting
period;

Producing reliable financial reporting that complles with laws and regulations; and

Using reasonable and prudent judgement in the determination of estimates.

In preparing these audited financial statements, management utilised the Intemational Financial
Reporting Standards (“IFRS"), as issued by the Intemational Accounting Standards Board and
adopted by the Institute of Chartered Accountants of Trinidad and Tobago. Where Intemational
Financial Reporting Standards presented alternative accounting treatments, management chose
those considered most appropriate in the circumstances.

Nothing has come to the attention of management 1o indicate that the Company will not remain a
going concem for the next twelve months from the reporting date; or up to the dats the
accompanying financial statements have been authorised for issue, if later.

Management affirms that it has carried out its responsibilities as outlined above.

o/ —— Dy

Signed gned(_/
Title: Chief Executive Officer Title: Head of Accounts
Date: 15 December 2023 Date: 15 December 2023
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Independent Auditor’s Report
To the Directors,

Report - Audit of the Financial Statements of The Sports Company of Trinidad
and Tobago Limited

Opinion

We have audited the financial statements of The Sports Company of Trinidad and Tobago Limited
(*the Company”), which comprise the statement of financial position as at 30 September 2023,
the statements of comprehensive income, changes in shareholder's equity and cash flows for the
year then ended, and noles to the financial statements, including significant accounting policies
and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in alt material respecs, the
financial position of the Company as at 30 September 2023 and its financial performance and
cash flows for the year then ended, in accordance with International Financial Reporting
Standards (*IFRS").

Basis for Opinion

We conducted our audit in accordance with Intemational Standards on Auditing (“I1SAs"). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Company
in accordance with the international Ethics Standards Board for Accountants' Code of Ethics for
Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with IFRS, and for such intemal controt as management determines is necessary
to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or ervor.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concem
and using the going concem basis of accounting unless management either intends to liquidate
the Company or to cease operations, or have no realistic alterative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting
pracess.
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Independent Auditor’'s Report (Continued)

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and mainiain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial stalements, whether
due o fraud or error, design and perform audit procedures responsive {o those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one restilting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of intemal contral.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriale in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Campany's intemal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concem basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concem. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Company to cease to continue as a
going concem.

Evaluate the overall presentation, structure and content of the financial statements,

including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achigves fair presentation.
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Independent Auditor's Report (Continued)

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

» Obtain sufficient appropriate audit evidence regarding the financial information of the
Company or business activities within the Company to express an opinion on the financial
statements. We are responsible for the direction, supervision, and performance of the
Company’s audit. We remain solely responsible for our audit opinion.

We communicate with those charged with govemance regarding, among other matters, the
planned scope and fiming of the audit and significant audit findings, including any significant
deficiencies in intarmnal control that we identify during our audil.

We also provide those charged with govemance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

The engagement partner on the audit resulting in this independent auditors' report is Anthony
Pierre,

More /

15 December 2023 Chartered Accountants

X

Y

Page 5



The Sports Company of Trinidad and Tobago Limited
Statement of Financial Position

As at 30 September 2023
2023 2022

Assets Note I7s ITs
Current assets
Cash and cash equivaients 8 60,154,775 86,198,777
Other receivables and prepayments 9 24,394,236 14,806,363
Financial assets 10 - 1,349
Total current assets 84,549.011 101,006,489
Non-current assets
Bond receivable 11 218,795,956 247,968,750
Property and equipment 12 16,187,925 4,723,845
Total non-current assets 228,983,881 252,692,695
Total assets 313,532,892  353,699.184
Current liabilities
Accounts payables and accruals 13 170,705,466 210,220,399
Defarred income 14 41,578.697 55,745,997
Total current liabilities 212,284,163 265,966,396
Non-current liabilities
Bond payable 11 218.785956 247 7
Total non-current liabilities 218,795,956 247,968,750
Total liabilities 431,080,119 513,935,146
Shareholders’ equity
Stated capital 15 10 10

(117,547,237) (160,235,972)
(117,547,227) {160,235,962)

353,699,184

Accumulated deficit
Total shareholders’ equity

Total liabilities and shareholders’ equity 313,532,892

The notes on pages 10 to 24 form an integral part of these financial statements.

On 15 December 2023, the Directors authorised these financial statements for issue.

Director: ﬁ@m’w&) Director: %7 W Date: / S’//z-/?-.?
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The Sports Company of Trinidad and Tobago Limited

Statement of Comprehensive Income

For the Year Ended 30 September 2023

Iincome
Govemment grants
Other income

Expenditure

Professional fees

Building and equipment insurance
Conference, seminars and meetings
Contract gratulties

Court settiement and expenses
Depreciation

Directors' stipend

Equipment and slorage rental
Facility expenses

Finance charges

Infrastructure development
Loss on assels written off
NGBs and sporting initialives
Officlal entertainment

Office expenses

Overseas travel

Consultancy fees

Promotion

Penalties and interast

Salaries and staff benefits
Shipping fees

Telephone and internet
Training

Traveling and subsistence
Vehicle maintenance

Vehicle rental

Surplus / (deficit) for the year

Accumulated deficit brought forward

Accumulated deficit at the end of the year

2023
s

16 251,919,692

795,021
252,714,713

Note

129,469

17,833

226,207

3,987,633

(2,500)

724,874

792,000

248,204

17 64,547,512
23,229

18 66,421,628
200,763

19 41,241,111
93,060

1,119,466

335,737

3,110,436

2,404,599

23,824,516

213,321
58,009
94,280
48,653

165,938

210,025,978

20 42,688,735
160,235,972
{117.547,237)

2022
LE ]

203,097,653
1,045,009

204,142 662

110,375
13,634
38,518

3,412,126

109,870

561,756

724,300

359,740

67,313,080
13,514
89,015,555
598,364
19,767,841

790,070
75,634
2,483,294
570,259
17,000
20,817,510
3,000
161,363
208,956
61,869
33,747

— 159,885
207,521,260

(3,378,598)
(156,857,374)
{160.235.972)

The notes on pages 10 to 24 form an integral part of these financial statements.
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The Sports Company of Trinidad and Tobago Limited
Statement of Changes in Shareholder's Equity
For the Year Ended 30 September 2023

Stated Accumulated Shareholder's
Capital Surplus/(Deficit) Equity
Ims$ Tis LLE ]
2023
Balance as at 1 October 2022 10 (160,235,972) (160,235,962)
Surplus for the year - 42,688,735 42 688,735
Balance as at 30 September 2023 10 {117,547,237) (117,547,227)
2022
Balance as at 1 Oclobar 2021 10 {156,857,374) (156,857,364}
Deficit for the year - {3,378.598) (3,378,598)
Balance as at 30 September 2022 1 (160,235,972) (160,235.962)

The notes on pages 10 to 24 form an integral part of these financial statements.
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The Sports Company of Trinidad and Tobago Limited

Statement of Cash Fiow
For the Year Ended 30 September 2023

Cash flows from operating activities:
Surplus /(deficit) for the year
Adjustments:

Depreciation

Loss on assets written off

Changes in:

Other receivables and prepayments
Accounts payable and accruals
Financial assets

Deferred income

Net cash generated from operating activities

Cash flows from investing activities
Net change in bond receivable
Proceeds from sale of assets
Acquisition of assels

Net cash generated from investing activities

Cash flows from financing activities:
Net change in bond payable
Net cash used in financing activities

Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Represented by:
Cash and cash equivalents

2023
LR ]

42,688,735

724,874
200,764

43,614,373

(9,587,873)
(39,514,933)
1,349
(14,167,300)
(19.654.384)

29,172,794
1,668

(6,391,286)
22,763,176

29,172,794
(29,172,794)

{26,044,002)
86,198,777
60.154.775

60,154,775

2022
LE ]

(3,378,598)

561,756

598.3
(2,218,478)

(11,857,201)
25,424 847

(16)
(7.167,007)
4,182,145

29,170,754
(1,385,283)

27,785,511

{29.170,794)
(29,170,794)

2,796,862

401,915
86,198,777

86,198,777

The notes on pages 10 to 24 form an integral part of these financial statements.
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The Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements
30 September 2023

1. Incorporation and principal activity

The Sports Company of Trinidad and Tobago (‘the Company”) was incorporated In the
Republic of Trinidad and Tobage on September 27, 2004 under the Companies Act,
Chapter 81:01 of the laws of Trinidad and Tobago. The principal activity of the Company is
to act as an agent for and on behalf of the Govemment of the Republic of Trinidad and
Tobago (“GORTT") to enhance local sporting ventures.

The registered office of the Company is situated at the National Cycling Velodrome, Couva
Main Road, Balmain, Couva.
2. Adoption of new and revised International Financial Reporting Standards
a) New standards and amendments effactive in the period on or after 1 January 2023

The following standards and amendments have become sffective for the annual periods

commencing on or after 1 January 2023. The Company did not have to change its

accounting policies or make retrospective adjustments as a result of adopting these

amended standards.

** IFRS 17 - Insurance Conlracts

< Amendmenits to IAS 1 - Classification of Liabilities as Current or Non-current

< Amendments to IFRS 10 and IAS 28 - Sale or contribution of assets between an investor
and its assaciate or joint venture

* Amendments to IAS 1 and IFRS Practice Statement 2 - Disclosure of Accounting Policies

“* Amendments to IAS 8 - Disclosure of Accounting Policies and Definition of Accounting
Estimales

** Amendmenis to IAS 12 - Deferred tax related to assets and liabilities arising from a single
transaction

IFRS 17 ‘Insurance contracts’ establishes principles for the recognition, measurement,

presentation and disclosure of insurance contracts issued. It also requires similar principles

to be applied to reinsurance contracts held and investment contracts with discretionary

participation features Issued. IFRS 17 Is effective for annual periods commencing on or after
1 January 2023.

Amendments to IAS 1 ‘Presentation of financial slatements' clariiy requirements for the
presentation of liabilities in the statement of financial position as current or non-current. The
meaning of settlement of a liability is also clarified. The amendments are applicable for
annual periods commencing on or after 01 January 2023.
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The Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements
30 September 2023

b)

Adoption of new and revised International Financial Reporting Standards
(continued)

New standards and amendments effective in the period on or after 1 January 2023
(continued)

Amendments to IFRS 10 ‘Consolidated financlal statements' and IAS 28 ‘Investments in
associates’ clarify the accounting treatment for sales or contribution of assels between an
investor and its associates or joint ventures. Where the non-monetary assets constitute a
business, the investor will recognise the full gain or loss on the sale or contribution of assets.
Otherwise, the gain or loss is racognised by the investor only to the extent of the other
investor’s interests in the associate or joint venture. The amendments have been deferred
until IASB has finalised its research project on the equity method.

Amendments to Disclosure of Accounting Policies and Definition of Accounting Estimates
modify:
IFRS 7, to clarify that information about measurement bases for financial instruments is
expecled to be material to an entity's financial statements;
IAS 1, to requirs entities to disclase their material accounting policy information rather than
their significant accounting policies;
IAS 8, to clarify how enlities should distinguish changes in accounting policies and
changes in accounting estimates;
IAS 34, to identify material accounting policy information as a component of a complete
set of financial statements; and
IFRS Practice Statement 2 Making Materiality Judgements, to provide guidance on how
to apply the concept of materialily lo accounting palicy disclosures.

Amendments to Deferred tax related to assets and liabilities arising from a single transaction
modify IAS 12 to clarify the accounting for deferred tax on transactions that, at the time of
the transaction, give rise to equal taxable and deductible temporary differences. In specified
circumstances, entities are exempt from recognising deferred tax when they recognise
assets or liabilities for the first time. The amendments clarify that the exemplion does not
apply to transactions for which entities recognise both an asset and a liability and that give
rise to equal taxable and deductible temporary differences. This may be the case for
transactions such as leases and decommissioning, restoration and similar obligations.
Entities are required to recognise deferred tax on such transactions. The Standard amends
IFRS 1 to require deferred tax related to leases and decommissioning, restoration and
similar obligations to be recognised by first-time adopters at the date of transition to
International Accounting Standards, despite the exemption set out in IAS 12.

New standards and amendments issued but not yet effective for years ending 30
September 2023

There are no future standards that are likely {0 have a significant impact on the Company.
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The Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements
30 September 2023

3.

Basis of accounting

These financial statements have been prepared in accordance with International Financial
Reporting Standards (*IFRS"). They were authorised for issue by the Company's Board of
Directors on 15 December 2023.

Use of estimates and judgements

The preparation of financial statements in conformity with IFRS requires management to
make judgements, estimates and assumptions that affect the application of accounting
policies and the reported amounts of assels, liabilities, income and expenses. Aclual results
may differ from these estimales. The areas involving a higher degree of judgement of
complexity or areas where assumptions and judgements are significant to the financial
stalements are disclosed in Note 7.

Foreign currency translation
Functional and presentation cumrency

Items included in the financial statements are measured using the currency of the primary
economic environment in which the Company operates. The Trinidad and Tobago Dollar
(TT$) is the Company's functional currency and its presentation currency. These financial
statements are presented in Trinidad and Tobago Dollars. This is because the main
stakeholders are the Govemment of the Republic of Trinidad and Tobago (“GORTT"), the
Ministry of Finance and its employees.

Transactions and balances

Transactions in currencies other than TT$ are recorded at rates prevailing on the dates of
the transactions. At each reporting date, monetary assets and liabilities that are
denominated in foreign currencies are retranslated at the rates prevailing on the reporting
date.
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The Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements
30 September 2023

6.

b)

Significant accounting policies

The significant accounting policies adoptad in the preparation of the financial statements
have been applied consistently to all periods in the financial statements set out below.

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand and balances with banks, and
investments in money market instruments which are readily convertible, being those with
original maturities of three months or less. Cash and cash equivalents are measured at
fair value, based on the relevant exchange rates at the reporting date,

Property and equipment

ltems of property and equipment are measured at cost, lass accumulated depreciation
and any accumulated impairment losses.

Depreciation is calculated to write off the cost of items of property and equipment less
their estimated residual values using the reducing balance method over their estimated
useful lives and is recognised in the statement of comprehensive income. Land is
not depreciated.

The depreciation rates used for both the current and comparative periods are as follows:

Motor vehicles 20%
Fumiture and fixtures 10%
Computer equipment 33%
Office equipment 12.5%
Gym equipment 12.5%
Equipment and machinery 20%

Items are recorded as work in progress until they are ready for their intended use;
thereafter they are transferred to the related category of property and equipment and
depreciated over their estimated useful lives.

Repairs to equipment are nommally expensed as they are incurred. Expenses are reported
as assets only if the amounts involved are substantial and one or more of the following
conditions is satisfiad: the original useful life is prolonged, the production capacity is
increased, the quality of the products is enhanced materially, or production costs are
reduced considerably.

The gain or loss arising on the disposal or retirement of an item of property and equipment
is determined as the difference between the sales proceeds and the carrying amount of
the asset and is recognized in the statement of comprehensive income.

The carrying amount of property and equipment is reviewed whenever events or changes
in circumstances indicate that impairment may have occurred.
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The Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements

30 September 2023
6. Significant accounting policies {(Continued)
c) Other receivables
Other receivables are recognised initially at fair value and subsequently measured at
amortised cost less provision for impairment. At the end of each reporting period, the
carrying amounts of other receivables are reviewed to determine whether there is
objective evidence that the amounls are not recoverable, If so, an impairment loss is
recognised immediately in the stalement of comprehensive income. Significant financial
difficulties of the debtor, probability that the debtor will enter bankruptcy or financial
reorganisation, and defauit or delinquency in payments are considered indicators that the
receivable is impaired.
d) Share capitafl
Ordinary shares are classified as equity.
e) Accounts payable
Accounts payable are obligations on the basis of normal credit terms and do not bear
interest.
f) Provisions

Provisions are recognised when the Company has a present obligation {legal or
canstruclive) as a result of a past event, it is probable that the Company will be required
to seitle the obligation, and a reliable estimate can be made of the amount of the
obligation.

The amount recognised as a provision is the best estimate of the consideration required
to settie the present obligation at the end of the reporting period, taking into account the
risks and uncertainties surrounding the obligation. Where a provision is measured using
the cash flows estimated to settle the present obligation, its camying amount is the present
value of those cash flows.

When some or all of the economic benefits required to settle a provision are expected to
be recovered from a third parly, a receivable is recognised as an asset if it is virtually
certain that reimbursement will be received, and the amount of the receivable can be
measured reliably.
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The Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements
30 September 2023

9}

h}

Significant accounting policies {Continued)

Impairment
Non-financial assels

Al each reporting date, non-financial assets are reviewed to determine whether there is
any indication that these assets have suffered an impairment loss. If there is an indication
of possible impairment, the recoverable amount of these assets is estimated and
compared with its camying amount. If the estimated recoverable amount is lower, the
carrying amount is reduced fo its estimated recoverable amount and an impairment loss
is recognised immediately in the statement of comprehensive income.

If an impairment loss subsequently reverses, the carrying amount of the asset is increased
to the revised estimale of its recoverable amount but not in excess of the amount that
would have been determined had no impairment loss been recognised for the asset in
prior years. A reversal of an impairment Joss is recognised immediately in the statement
of comprehensive income.

Financial assels

At the end of each reporting period, the carmrying amounts of accounts receivable are
reviewed to determine whether there is objective evidence that the amounts are not
recoverable. If so, an Impairment loss is recognised immediately in the statement of
comprehensive income.

Government grants

The Company recognises govemnment grants at fair value where there is reasonable
assurance that the granits will be received, and the Company will comply with the
conditions associated with the grants.

Govemment grants relating to infrastructure development are initially recognised as
deferred income at fair value if there is reasonable assurancs that they wiil be received,
and the Company will comply with the conditions associated wilh the grant. These grants
are recognised in the statement of comprehensive income over the period necessary to
match them with the net expenses they are intended to compensate.

Crants related to the acquisition of assets are recognised in the statement of
comprehensive income on a systematic basis over the useful life of the asset,

Grants that compensate the Company for expenses incurred ame recognised in the
statement of comprehensive income as recurrent expenditure on a systematic basis in the
periods in which the expenses are recognised, unless the conditions for receiving the grant
are met after the relaled expenses have been recognised. In this case, the grant is
recognised when it becomes recelvable.
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The Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements
30 September 2023

i)

Significant accounting policies {Continued)

Financial instruments

Financial instruments are contracts that give rise to a financial asset of one entity and a
financial liability or equity instrument of another entity. Financial assets and financial
liabilities are recognized in the Statement of Financial Position when the Company
becomes a party to the contractual provisions of the instrument.

The Company classifies its financial assets in the following categories:

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand and balances with banks, and
investments in money market instruments which are readily convertible, being those with
original maturities of three months or less and are carried at cost, which approximates
market value,

Other receivables

Other receivables are measured at cost. Appropriate allowances for estimated
irrecoverable amounts are recognised in the Statement of Comprehensive Income when
there is objective evidence that the asset is impaired.

Financial fiabiliti

When financial liabilities are recognised initially, they are measured at fair value of the
consideration given plus transaction costs directly attributable to the acquisition of the
liability. Financial liabilities are measured at amaortised cost using the effective interest
method,

Financial liabilities are derecognised when they are extinguished, that is when the
obligation specified in the contract is discharged, canceled, or expired. The difference
between the carrying amount of a financial liability extinguished and the consideration paid
is recognised in the Statement of Comprehensive Income.

The Company classifies its financial liabilities in the following categories:

Accounls payable

Accounts payable are initially measured al fair value, and are subsequently measured at
amortised cosl, using the effective interest rate method.
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The Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements
30 September 2023

6.

)

k)

Significant accounting policies (Continued)

Taxation

In accordance with the Corporation Act, Section 6, the Company is exempt from
corporation tax.

Comparatives

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

Critical judgements and the use of estimates

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

| lives and residual val f erty and eguipment

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

Contingent ligbilities
Management applies its judgement to the facts and advice it receives from its attorneys,
advocates and other advisors in assessing if an obligation is probable, more likely than

not, or remote. Such judgement Is used {o determine if the obligation is recognized as a
liability or disclosed as a contingent liability.
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The Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements

30 September 2023
2023 2022
ITs L]

8. Cash and cash equivalents
First Citizens Bank Limited — Operations 13,753,023 25,948,932
First Citizens Bank Limited — Infrastructure Development 2,797,186 4,226,870
First Citizens Bank Limited — USD 350,341 249,978
First Citizens Bank Limited - CYG 1,646,828 -
First Citizens Bank Limited — CYG USD 1,700 -
First Citizens Bank Limited — ANSA Bond 41,578,697 55,745,997
Petty Cash 27.000 27.000

60,154,775 86,198,777

9. Other recaivables and prepayments:
Prepaid expenses 95,715 88,310
Staff advances - 13,500
Deferred IDF and recurrent funds 21,965,913 11,851,635
3.8% bond interest receivable 2,332,608 2,853,018

24394236 14,806,363

The Deferred Income of $21,965,813 represents the accrual for govemment grants the
Company expected to receive in September 2023, however, the line ministry was only able
to release the cheque in October 2023 although the cheques were prepared in September
2023.

10. Financial asset:
FCB Abercrombie Fund - 1,349

11. Bond held to maturity

Bond receivable 218.795956 247,968,750

Bond payable 218,795,956 247.968.750
This held-to-maturity financial instrument is measured to amorlised cost and represents a
$495.84 million bond at a fixed rate of 3.80% issued on behalf of the Company by the
Govemment of the Republic of Trinidad & Tobago (GORTT) on December 19*, 2013 and
held to maturity to 19 December 2030. Principal and interest are payable semi-annually on
December 18 and June 19 and are maintained by the GORTT, these payments are
guaranteed irrevocably and unconditionally. All risk and reward of the instrument is borme by
GORTT.
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Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements
30 September 2023

13. Accounis payable and accruals

Professional fees payable
Accrued expenses
Refundable deposits
Accounts payable - operations
Accrued vacation leave
Accrued gratuity

Prepaid revenue

ANSA bond accrued interest
CYG offset payables

14. Deferred income

Balance as at 1 Oct

Drawdown to finance IDF expenditure
Drawdown to finance recurrent expenditure

Balance as at 30 Sept

15. Stated capital
Authorised:

An unlimited number of ordinary shares of no par-value

Issued and fully paid
10 ordinary sharas of no par-value, issued at $1 each

16. Government grants
Recurrent expenditure

Infrastructure development fund

Recurrent grants recelved
Recuirent grants received for prior period payments
Funds utilized from ANSA in relation recurrent expenditure

IDF grants received
IDF grants received for prior period payments
Funds utilized from ANSA In relation to IDF
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2023 2022
ITs ITs
127,500 56,813
96,107,502 145,194,115
673,944 940,789
50,976,665 56,327,037
1,379458 1,377,212
2437619 3327415
15,022,180 144,000
2,332,608 2,853,018
1,647,990 -
170,705.466 210,220,399
55745997 62,913,004
(895,850)  (896,614)
(13271450}  (6.270.393)
41,578,697 55,745,997
10 10
138,809,407 145,268,540
113,110285 _57.829.113
251,919,692 203,007,653
119,344,943 138,998,147
6,193,015 n
13,271,449 _ 6,270,393
138,809,407 145,268,540
33,735,283 55,685,282
78479,152 1,247,216
895 850 896,615
113,110,285 57,829,113



Sports Company of Trinidad and Tobago Limited

Notes to the Financial Statements
30 September 2023

17. Facility expenses

18.

Security

indoor facilities

Janitorial

Fizld maintenance

Contract labour

T&TEC

TSTT

WASA

Internet

Cable

Office supplies

Repairs and maintenance — Building
Repairs and maintenance - Lighting
Equipment rental

Minor equipment

National sporting facilities

Infrastructure development expenses
Youth facility Moruga

Development of master plan

Upgrade of Caroni facility

Upgrade recreational ground

Upgrade Multipurpose Stadium
Construction Diego Martin

Construction of Laventille swimming pool
Upgrade of Mahaica Oval

Upgrade Dwight York Stadium
Construction of community swimming pool
Commonwealth

Development Skinner Park
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2023
IT$

8,900,794
17,047,214
6,028,492
6,984,065
333,870
3,788,847
74,971
1,101,720
165,458
22,763
10,821
697,755
118,638
170,016

19,102,088
64,547 512

548,839
414,563
2,758,537
6,086,692
3,978,909

5,603,049
670,417
6,383,719
8,839,679
31,137,224

66,421,628

2022
ULE ]

8,121,017
19,757,364
6,883,681
7,866,108
278,480
2,778,128
70,103
1,116,789
96,530
26,657
41,967
781,301
115,546
121,438
2,228
19,235,743
67,313.080

3,574,961

1,791,126
2,185,694
714,872
1,182,794
766,757
17,861,565
4,590,653
12,463,074

43,883,859
89,015,555



Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements
30 September 2023

2023 2022
Ts IT$
19. Allocations to National Sporting Organisations
Athlstics 2,745,289 1,439,531
Basketball 92,642 152,575
Boxing 1,624,105 227,183
Cricket 14,914,750 9,308,847
Cycling 2,420,218 907,896
Football 6,525,007 87,000
Golf 1,454,144 196,543
Gymnastics 57 597 132,928
Hockey - 1,265,898
Lawn tennis 518,355 810,610
Other — EDPU 48,970 16,786
Rugby 1,322,196 681,070
Salling 173,987 -
Netball 2,310,557 627,565
Swimiming 825,066 2,248,449
Special events 2,536,775 -
Volleyball 107,520 -
Youth camps 3,563,933 1,664,960
41,241,111 19,767,841
2023
s
20. Explanation of Surplus
Surplus 42,688,735
Less:
IDF - FY 2021 and 2022 invoices expensed in prior years and reversal
of over accrual (revenue only received in FY 2023) (31.330,202)
11,358,533
Recurrent funds received for prior year payables (6,193,015)
5,165,518
ltems capitalised (7,129,686)
HCS & JPC expenses not received due to closure (1,147,781)
True deficit (3.111,949)
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Sports Company of Trinidad and Tobago Limited
Notes to the Financial Statements
30 September 2023

21. Contingent liabilities

22,

As at the year ended, there is an ongoing dispute between the Company and a former
employee. The Company's potential liability in relation to this matter is $200,000.

In addition, there are ongoing negotiations between the Company and a contractor in relation
to construction and technical maintenance contracts. The tofal sum of the Contractor's claim
is approximately $62,611,509 VAT exclusive.

Subsequent events

Management evaluated all events that occurred from 01 October 2023 through 15 December
2023, the date the financial statements were available to be issued. During the period, the
Company did nol have any subsequent events requiring recognition or disclosure in the
financial statements.
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