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The board of directors is required by the Companies Act of Trinidad and Tobago to maintain adequate accounting
records and is responsible for the content and integrity of the annual financial statements and related finangcial
inforrnation included in this report. It is its responsibility to ensure that the annual financial statements satisfy the
financial reporting standards with regards to form and content and present fairly the statement of financial position,
results of operations and business of the company, and explain the transactions and financial position of the
business of the company at the end of the financial year. The annual financial statements are based upon
appropriate accounting policies consistently applied throughout the company and supported by reasonable and
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The board of directors acknowledges that it is ultimately responsible for the system of internal financial control
established by the company and places considerable importance on maintaining a strong control environment. To
enable the board of directors to meet these responsibilities, the board of directors sets standards for intermnal control
aimed at reducing the risk of error or loss in a cost effective manner. The standards include the proper delegation of
responsibilities within a clearly defined framework, effective accounting procedures and adequate segregation of
duties to ensure an acceptable level of risk. These controls are monitored throughout the company and all employees
are required to maintain the highest ethical standards in ensuring the company's business is conducted In a manner
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The focus of risk management in the company is on identifying, assessing, managing and monitoring all known forms
of risk across the company. While operating risk cannot be fully eliminated, the company endeavours to minimise it
by ensuring that appropriate infrastructure, controls, systems and ethical behaviour are applied and managed within
predetermined procedures and constraints.

The board of directors is of the opinion, based on the information and explanations given by management, that the
system of internal conirol provides reasonable assurance that the financial records may be relied on for the
preparanon of e annual financial statements. However, any system of internat Tinancial control can provide oniy
reasonable, and not absolute, assurance against material misstatement or loss. The going-concern basis has been
adopted in preparing the financial statements. Based on forecasts and available cash resources the board of
directors has no reason to believe that the company will not be a going concern in the foreseeable future. The annual
financial statements support the viability of the company.

The annual financial statements have been audited by the independent auditing firm, Equity Chartered Accountants,
who have been given unrestricied access to all financial records and related data, including minutes of all meetings
of the shareholder, the board of directors and committees of the board of directors. The board of directars believes
that all representations made to the independent auditor during the audit were valid and appropriate. The external
audttor's unqualified audit report is presented an pages 11 to 12,

The annual financial statements set out on pages 13 to 49, and the supplementary information set out on pages 50 1o
52 which have been prepared on the going concern basis, were approved by the board of directors and were signed
on 21 March 2024 on its behalf by:

hab L ald

Ms, Nisha Nedd \Ar. Anthony Battoo
(Director) {Chairman of Finance Committee)
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Certificate by the Company Secretary

| hereby confirm, in my capacity as company secretary of Youth Training and Employment Partnership Programme
(YTEPP) Limited, that for the financial year ended 30 September 2023, the company has filed all required retums
and holices except for 2023 annual return in terms of the Companies Act of Trinidad and Tobago, with the
Companies Registrar and that all such returns and notices are to the best of my knowledge and belief true, correct
and up to date.

L O N

Mr. Alan Nobie
Company Secretary
21 March 2024
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We are pleased to present our report for the financial year ended 30 September 2023.

The audit committee is an independent statutory committee appointed by the shareholder. Further duties are
delegated to the audit committee by the board of directors of the company. This report includes both these sets of
duties and responsibilities.

. Audit committee terms of reference

The audit committee has adopted formal terms of reference that has been approved by the board of directors. The
committee has conducted its affairs in compliance with its terms of reference and has discharged its responsibilities
contained therein. The terms of reference are available on the company's website, at http://www.ytepp.edu.tt and are
also available on request.

. Audit Committee Members and Aftendance
The audit committee is independent and consists of three independent, nonexecutive directors. It meets at least four
times per year as per its terms of reference.

The chairman of the board, chief executive officer, finance director, chief audit executive, external auditor and other
assurance providers (legal, compliance, risk, health and safety) attend meetings by invitation only.

During the year under review four meetings were held.

Name of member 12 October 11 January 12 April 2023 12 July 2023
2022 2023
Ms Cecile Beckies (chairman)/Board Mernber Present Present Present Present

Appointed: 2021

Ms Yvonne Nerville {(Member)/Board Member Appointed:  Present Absent* Present Absent*
2021

Mr Eric Taylor (Member)/Board Member Appointed: 2021 Present Present Present Absent*
Mr Peter Fraser (Member)/Board Member Appointed: 2021 Absent* Present Present Present
Mr Alan Nobie (Member)/Corporate Secretary Appointed:  Present Present Present Present
2021

Mr Leonard Nimblett (Member)internal Audit Manager Present Present Present Present

Appointed: 2021

Ms Nisa Churaman (Member)/MoF Representative Present Present Present Present
Appointed: 2021

Ms Thora Best (Invitation)/Board of Directors Chairman Present N/A N/A N/A
* Apologies received

The effectiveness of the audit committee and its individual members are assessed on an annual basis.
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. Role and responsibilities

Statutory duties

The audit committee's role and responsibilities include statutory duties per the Companies Act, 1895, and further
responsibilities assigned to it by the board of directors. The audit committee executed its duties in terms of the
requirements of the By-laws and instances where the By-laws requirements have not been applied have been
explained in the corporate governance statement.

External auditor appointment and independence

The audit commitiee has satisfied itself that the external auditor was independent of the company, as set out in
section 161 of the Companies Act of Trinidad and Tobago, which includes consideration of previous appointments of
the auditor, the extent of other work undertaken by the auditor for the company and compliance with criteria relating
to independence or conflicts of interest as prescribed by the Independent Regulatory Board for Auditors, Requisite
assurance was sought and provided by the auditor that internal governance processes within the audit firm support
and demonstrate its ¢claim to independence.
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Tobago, and any other legislation relating to the appointment of auditors.

The committee, in consultation with executive management, agreed to the engagemesnt letter, terms, audit plan and
budgeted audit fees for the 2023 year.

There is a formal procedure that governs the process whereby the auditor Is considered for non-audit services. The
committee approved the terms of a master service agreement for the provision of non-audit services by the external
auditor, and approved the nature and extent of non-audit services that the external auditor may provide in terms of
the agreed pre-approval policy.

The committee has nominated, for efection at the annual general meeting, Equity Chartered Accountants as the
external audit firm and Deochan Sookdeo as the designated auditor responsible for performing the functions of
auditor, for the 2023 year. The audit commitiee has satisfied itself that the audit firm and designated auditor are
accredited as such on the ICATT list of auditors and their advisors.

Financial statements and accounting practices
The audit committee has reviewed the accounting policies and the financial statements of the company and is

P T e B 1 T | PSRRI Ny S [N St Y T NPT SOOI B T TR [ ST SO M o ] =
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An audit committee process has been established to receive and deal appropriately with any concerns and
comptaints relating to the reporting practices of the company. No matters of significance have been raised in the past
financial year.

Internal financial controls

The audit committee has overseen a process by which internal audit performed a writien assessment of the
effectiveness of the company's system of internal control and risk management, including internal financial controls.
This written assessment by internal audit formed the basis for the audit committee's recommendation in this regard to
the board of directors, in order for the board of directors to report thereon. The board of directors reporis on the
effectiveness of the system of intemal controls is included elsewhere in the Annual Report. The audit committee
supports the opinion of the board of directors in this regard.

Whistie blowing

The audit committee receives and deals with any concern or complaints, whether from within or outside the company,
relating to the accounting practices and intemal audit of the company, the content or auditing of the company's

financial statements, the internal financial contrals of the company and related matters,
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Duties assigned by the board

tn additian to the statutory duties of the audit committee, as reported above, and in accordance with the provisions of
the Companies Act of Trinidad and Tobago, the board of directors has determined further functions for the audit
committee 1o perform, as set out in the audit committee's terms of reference. These functions include the following:

Golng cohcern

The audit commitiee has reviewed a documented assessment, including key assumptions, prepared by management
of the going concern status of the company and has made recommendation to the board of directors in accordance.
The board of directors statement on the going concern status of the company, as supported by the audit committee,
is elsewhere in the Annual Report.

Governance of risk

The board of directors has assigned oversight of the company's risk management function to the risk committee. The
chairman of the audit committee attends the risk committee meetings by standing invitation to ensure that information
relevant to these commitiees is transferred regularly. The audit committee fulfils an oversight role regarding financial
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as it relates to financial reporting.

Internal audit

The audit committee is responsible for ensuring that the company's internal audit function is independent and has the
necessary resources, standing and authority within the company to enable it to discharge its duties. Furthermore, the
committee oversees cooperation between the internal and external auditors, and serves as a link between the board
of directors and these functions.

The audit committee considered and recommended the internal audit charter for approval by the board of directors.
The internal audit function's annual audit plan was approved by the audit committee.

The internal audit function reports centrally with responsibility for reviewing and providing assurance on the adequacy
of the internal control environment across all of the company's operations. The chief audit executive is responsible for
reporting the findings of the internal audit work against the agreed internal audit plan to the audit committee on a
regular basis.

The chief audit executive has direct access to the audit committee, primarily through its chairman,

The audit committee is alsc respansible for the assessment of the performance of the chief audit executive and the
internal audit function.

During the year, the committee met with the external auditors and with the chief audit executive without management
being present.

The audit committee is satisfied that it complied with its legal, regulatory or other responsibilities.

Evaluation of the expertise and experience of financial director and finance function
The audit committee has satisfied itseif that the financial director has appropriate expertise and experience.

The audit committee has considered, and has satisfied itself of the appropriateness of the expertise and adequacy of
resources of the finance function and experience of the senior members of management responsible for the financial
function.

Y oA N

Ms. Cecile Beckles
Chairperson of the Audit Committee
14 March 2024
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The board of directors presents its report for the year ended 30 September 2023.

. Review of financial results and activities

Main business and operations

The company mission is to support human capital development through market driven technical vocational training,
life skills and entrepreneurial training to youth, underemployed/unemployed, retrenched and displaced citizens. Its
core target audience include youth between the ages of 18 and 35 years. . There were no major changes herein
during the year.

The company generated no surplus or deficit after tax for the year ended 30 September 2023 (2022; $0).

The company’s revenue increased from $2,604,652 in the prior year to $4,116,781 for the year ended 30 September
2023.

Company cash flows from operating activities changed from an outflow of $48,501.,615 In the prior year to an outflow
of $49,945,429 for the vear ended 30 September 2023.

. Going concern

The annual financial statements have been prepared on the basis of accounting policies applicable to a going
concern. This basis presumes that funds will be available to finance future operations and that the reafisation of
assets and setilement of liabilities, contingent obligations and commitments will occur in the ordinary course of
business.

The board of directors believes that the company has adequate financial resources to continue in operation for the
foreseeable future and accordingly the annual financial statements have been prepared on a going concern basis.

The board of directors has satisfied itself that the company is in a sound financial position and that it has access to
sufficient borrowing facilities to meet its foreseeable cash requirements.

The Board of Directors is focused and committed to the restructuring initiatives and debt reduction of company. The
board of directors is also of the view that there are no material uncertainties that cast doubt on the company's ability
to operate. The board of directors is also satisfied that the company has sufficient resources, or aceess to resources,
to continue with all operating activities for the foreseeable future. Based on this assessment, the board of directors
has no reason to believe that the company wiii not be a going concern for the foreseeabie future.

The board of directors is not aware of any new material changes that may adversely impact the company. The board
of directors is also not aware of any material non-compliance with statutory or regulatory requirements or of any
pending changes to legislation which may affect the company.

. Events after reporting date
All events subsequent to the date of the annual financial statements and for which the applicable financial reporting
framework requires adjustment or disclosure have been adjusted or disclosed.

The board of directors is not aware of any matter or circumstance arising since the end of the financial year tc the
date of this repori that could have a material effect on the financial position of the company.

. Directors' interest in contracts
To our knowledge none of the directors had any interest in contracts entered into during the year under review.

. Authorised and issued share capital

No changes were approved or made to the authorised or issued share capital of the company during the year under
review,
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. Borrowing limitations

In terms of the Memorandum of Incorporation of the company, the board of directors may exercise all the powers of
the company to borrow money, as it considers appropriate.

. Dividend

No dividend was declared or paid to the sharehalder during the year.

. Board of Directors

The board of directors of the company during the year and up to the date of this report is as follows:
Ms. Thora Best (Chairman)

Mr. Jesse Kenrick Moss (Deputy Chairman}
Ms. Cecile Beckies

Mr. Eric Taylor

Ms. Yvonne Norville

Mr. Peter Fraser

Ms. Nisha Nedd

Mr. Anthony Battoo

Ms. Sharda Satram

Dr. Joanne Spence

Ms. Carolyn Uana Gopaul

. Secretary

The company's designated secretarv is Mr. Alan Nobie.

Shareholder
There have been no changes in ownership during the current financial year.

The shareholder and their interest at the end of the year is:

Holding
Minister of Finance {Corporation Sole) Incorporation Act 100.00%
Ch. 69:03

Interest in subsidiarias
None

Interest in associates
None
[

Intaract in jnint ventur

None

independent Auditors
Equity Chartered Accountants were the independent auditors for the year under review.

10



Equity Chartered Accountants  re: offices 1868 610 9245

4 Market Street website:www.equitycatt.com Mobile+1 868 709 1460

Chaguanas. Email:financialservices@equitycatt.com

Trinidad. W.L. “Adding Value, Ensuring Accuracy” equitytrinidad @gmail.com

Forensic CPA Society Member (USA) Registered Auditors ACCA and ICATT Registered
imdependent Auditc's Report

To the Shareholder of Youth Training and Employment Parinership Programme (YTEPP) Limited

M imem

EEinicn

We have audited the financial statements of Youth Training and Employment Partnership Programme (YTEPP)
Limited set out on pages 13 to 49, which comprise the statement of financial position as at 30 September 2023, and
the statement of surplus or deficit and other comprehensive income and the statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies.

in our opinion, the financial statements present fairly, in all material respects, the financial position of Youth Training
and Employment Partnership Programme (YTEPP) Limited as at 30 September 2023, and its financial performance
and cash flows for the year then ended in accordance with International Finangial Reporting Standards and the
requirements of the Companies Act of Tnnidad and Tobago and the Education Act of Trinidad and Tobago.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA). 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
sufficlent and appropriate to provide a basis for our opinion.

Other matter

The financlal statements of YTEPP Limited for the year ended September 30, 2022, were audited by other auditors
whose report dated March 23, 2023, expressed an unmadified opinion on those statements before the restatement
for the correction of the misstaiement discussed in Note 35 to the financial statements.

Emphasis of Matter — Restatement
As discussed in Note 35 to the financial statements, the company has restated its 2022 financial statements to

ramrnnt A mnieotabamnant
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Emphasis of Matter -- Going Concern

We draw attention to note 36 to the financial statements as at 30 September 2023. This condition indicates the
existence of uncertainty which may cast doubt about the company's ability to continue as a going concern. The note
further describes why, under these circumstances, the financial statements continue to be prepared on a going
concern basis. Our opinion is not modified in respect of this matter.

Other Information

The board of directors is responsible for the other information. The other information comprises the information
included in the document titled "Youth Training and Employment Partnership Programme {(YTEPP) Limited Financial
Statemnents for the year ended 30 September 2023", which inciudes the Directors' Report, the statement of Directors'
Responsibilities and Approval, the Certificate by the Company Secretary, and the Report of the Audit Commitiee as
required by the Companies Act of Trinidad and Tobago. which we obtained prior to the date of this report, and the
suppiementary information set out on pages 50 to 52. The other information does not include the financial statemenis
and our auditor's report thereon.

Our opinion on the financial statements does nat cover the ather information and we da not exprecs an audit oninion
or any form of assurance eonelusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materiaily inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The hoard of directors is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards and the requirements of the Companies Act of Trinidad
and Tobago and the Education Act of Trinidad and Tobagoe, and for such internal control as the board of directors
determines is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the board of directors is responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
bagis of acenunting unless the hoard of dirertars rither intends tn linuidata the comnany nr to cease nperations. ar
has no realistic alternative but to do so.

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 misstaternent 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 judgement and maintain professional
scepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to 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 resuiting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

= Obtain an understanding of internal control relevant to the audit in order to desian audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the seffectiveness of the
company'’s internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the board of directors.

»+ Conclude on the appropriateness of the board of directors' use of the going concern 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 concern. 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 aninion. Qur conclusions are
based on the audit evidence cbtained up to the date of our auditor's repart. However, future events or conditions
may cause the company to cease to continue as a going concern.

+ 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
achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
auat.

Equity Chartered Accountants 21 March 2024

Eouity CHARTERED
ACCOUNTANTS AR——

Per: Deochan'Scokdeo IGATT#1611 Chaguanas
Director / Partne Trinidad W.I.
Registered Auditor Office: €10-9245
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2022
Figures in § Notes 2023 As Restated
Assets
Non-current assets
Property, plant and equipment 3 107,940,147 101,304,097
Investment property 4 5,225,000 5,225,000
Total non-current assets 113.165,147 106.529.097
Current assets
Inventories 5 417,732 446,811
Trade and other receivables 7 3,602,511 2,163,153
Cash and cash equivalents 9 1,697,506 6,330,99%
Total current assets 5,717,749 8,940,963
Total assets 118,882,896 115,470,060
Equity and liabilities
Equity
Issued capital 10 646,313 646,313
Revaluation reserves 11 33,304,865 33,304,865
Total equity 33,951,178 33,951,178
Liabilities
Non-current liabilities
Trade and other payables 13 7,363,886 7,363,886
Deferred income 16 71,246,449 69,580,470
Total nen-current liabilities 78,610,335 76,944,356
Current liabilities
Trade and other payables 13 3,414,414 3,171,860
Deferred income 16 2,906,969 1.402,666
Total current liabilities 6,321,383 4,574,526
Total liabilities 84,931,718 81,518,882
Total equity and liabilities 118,882,896 115,470,060

13



Youth Training and Employment Partnership Programme

(YTEPP) Limited

{Registration Number Y - 48 (C))

Financial Statements for the year ended 30 September 2023

Clhobmsnn msmd o v o S ndlafd ol ™ o [ .
MLALTIHTTIL V1 YUl PIUD UL PCIHTVIL Gl W ol IewIne

2022
Figurasin § Notes 2023 As Restated
Revenue 19 4,116,781 2,604,652
Government grants & subventions utilised 20 53,491,328 51,807,942
Direct cost of operations 21 {11,818,502) (11,209,413)
Gross surplus 45,688,607 43,203,181
Adminisirative expenses 23 (1,080,177) {1,441,392)
Indirect expenses 24 (44,478,312)  (41,707,808)
Dther gains and {losses) 25 (102,217) (54.,054)
Surplus / {deficit) from operating activities 27,901 (73)
Finance income 26 69 73
Surplus before tax 27,970 -
Income tax expense 27 (27,970) -

Surplus for the year

14
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2022
Figures in § Note 2023 As Restated
Cash flows used in operations
Operating loss {53,491,328) {51,807,942)
Adjustments to reconcile loss
Adjustments for income tax expense 27,970 -
Adjustments for finance income (69} (73)
Adjustments for decrease / {(increase) in inventories 29,078 (239,252)
Adjustments for increase in trade accounts receivable {1,386,456) (1,606,504)
Adjustments for (increase) / decrease in other operating receivables {52,902) 240,502
Adjustments for increase in trade accounts payable 1,177,527 84,931
Adjustments for (decrease) / increase in other operating payabies (934,973) 1,093,600
Adjustments for increase in deferred income 1,506,969 -
Adjustments for depreciation and amortisation expense 3,316,331 3,114,455
Other adiustments for non-cash items (211.893) 564,541
Adjustments for gains and losses on disposal of non-current assets 102,217 54,054
Total adjustments to reconcile operating loss or surplus 3,573,800 3,306,254
Net cash flows used in operations (49,917,528) (48,501,688)
Interest received 69 73
Income taxes paid {27,970) -
Net cash flows used in operating activities {49.945,429) {48.501.615)
Cash flows used in investing activities
Purchase of property, plant and equipment (10,054,598) (8,961,503)
Cash flows used in investing activities (10,054,598) (8,961,503)
Cash flows from financing activities
Government grants & subventions utilized to finance net loss after taxation 55,366,534 54,298,288
Cash flows from financing activities 55,366,534 54,298,288
Net decrease in cash and cash equivalents {4,633,493) (3,164,830)
Cash and cash equivalents at beginning of the year 6,330,999 9,495,829
Cash and cash equivalents at end of the year 9 1,697,506 6,330,999
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. General information

Youth Training and Employment Partnership Programme (YTEPP) Limited (‘the company') mission is to support
human capital development through market driven technical vocational training, life skills and entrepreneurial training
to youth, underemployed/unemployed, retrenched and displaced citizens. Its core target audience inciude youth
between the ages of 18 and 35 years. .

The company is incorporated as a limited liability company and domiciled in Trinidad and Tobago. The address of its
registered office is YTEPP Building Woodford Lodge Road, Chaguanas, Trinidad and Tobago, Head office: 612-
4987.

. Basis of preparation and summary of significant accounting policies

The financial statements of Youth Training and Employment Partnership Programme (YTEPP) Limited have been
prepared in accordance with International Financial Reporting Standards, the Companies Act of Trinidad and Tobago
and the Education Act of Trinidad and Tobago. The financiai statements have been prepared under the hisioricai cost
convention, as modified by the revaluation of land and buildings, at fair value through surplus or deficit.

The preparation of financial statements in conformity with International Financial Reporting Standards requires the
use of certain crifical accounting estimates. It also requires management to exercise its judgement in the process of
applying the company's accounting policies. The areas involving a higher degree of judgement or complexity, or
areas where assumptions and estimates are significant to the financial statements are disclosed in note 34.

The nrincieal accounting noliciae appliad in the preparation of these annual financial statements ars ot out in the
notes fo the financial statements. These policies have been consistently applied to all the years presented, unless
otherwise stated.
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. Property, plant and equipment

Accounting policies
DPefinition
Property, plant and equipment are tangible items that:
. ara hald for use In the praduction ar sunnly of anods or servicas, for rental to others, ar for administrative
purposes; and
»  are expected to be used during more than one period.

Recognition

Propetty, plant and equipment is recognised as an asset when:
+ it is probabie that future economic benefits associated with the asset will flow to the entity; and
» the cost of the asset can be measured reliably.

[nitial measurement
An item of property, plant and equipment that qualifies for recognition as an asset is initially measured at its cost.

The eost of an item of property, plant and equipment includes:

»  its purchase price, including import duties and non-refundable purchase taxes, after deducting trade discounts
and rebates.

+ any costs directly attributable to bringing the asset to the location and condition necessary for it to be capable
of operating in the manner intended by management.

« the initial estimate of the costs of dismantling and removing the item and restoring the site on which it is
located, the obligation for which an entity incurs sither when the item is acquired or as a consequence of
having used the item during a particular period for purposes other than to produce inventories during that
period.

Subsequent measurement - Cost model
After initial recognition, property, plant and equipment is measured at cost less any accumulated depreciation and
any accumulated impairment losses.

Subsequent measurement - Revaluation model

After initial recognition, land and buildings are measured at a revalued amouni, being its fair value at the date of the
revaiuation less any subsequent accumulated depreciation and subsequent accumulated impairment losses.

Revaluations are performed with sufficient regularity to ensure that the carrying amount does not differ materially
from that which would be determined using fair value at the end of the reporting period.

When an itlem of property, piant and equipment is revaiued, the carrying amount of hat asset is adjusied 10 the
revalued amount. At the date of the revaluation, [the accumulated depreciation at the date of the revaluation is
adjusted to equal the difference between the gross carrying amount and the carrying amount of the asset after taking
into account accumulated impairment losses. / the accumulated depreciation is eliminated against the gross carrying
amount of the asset.]

An increase in the camying value of an asset as a result of a revaluation is recognised in ather comprehensive
income and accumulated in equity under the revaluation surplus except where the increase reverses a previously
recognised revaluation decrease for the same asset, the increase is recognised in surplus or deficit to that extent.
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Property, plant and equipment continued...

A decrease in the carrying value of an asset as a result of a revaluation is recognised in surplus or deficit except
where the decrease reverses a previously recognised revaluation increase for the same asset, the decrease is
recogrifsed in other comprehensive income to that extent and reduces the amount accumulated in equity under
révaniation surpius,

Subsequent expenditure

Subsequent expenditure incurred on items of property, plant and equipment is only capitalised to the extent that such
expenditure enhances the value or previous capacity of those assets. Repairs and maintenance not deemed to
enhance the economic benefit or service potential of items of property, plant and equipment are expensed as
incurred.

Where the entity replaces parts of an asset, it derecognises the part of the asset being replaced and capitalises the
new component.

Depreciation
Depreciation of an asset commences when it is available for use, and ceases at the eatlier of the date that the asset
is classified as held for sale, or the date that the asset is derecognised.

Each part of an item of property, plant and equipment with a cost that is significant in relation 1o the total cost of the
item is depreciated separately.

The depreciation charge for each period is recognised in surplus or deficit unless it is included in the carrying amount
of ancther asset. The depreciable amount of an asset shall be allocated on & systematic basis over its useful life. The
depreciable amount of an asset is determined after deducting its residual value.

Residual values, useful lives and depreciation methods are reviewed at each financial year end. Where there are
significant changes in the expected pattern of economic consumption of the benefits embodied in the asset, the
relevant changes will be made to the residual values and depreciation rates, and the change will be accounted for as
a change in accounting estimate.

The measurement base, useful life or depreciation rate as well as the depreciation method for all major classes of
assets are as follows:

Useful life /

Measurement depreciation
Asset class base rate Depreciation method
Land
Builgings NBvY 2% Reducing balance
Leasehold improvements NBV 0% Reducing balance
Plant & equipment NBV 12.50% Reducing balance
Motor vehicles NBY 25% Reducing balance
Fixtures and fittings NBV 10% Reducing balance
Computer equipment NBV 20% Reducing balance

Construction in progress
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Property, plant and equipment continued...

Impairments

The entity tesls for impairment where there is an indication that an asset may be impaired. An assessment of
whether there is an indication of possible impairment is done at each reporting date. Where the carrying amount of
an item of properly, piant and equipment is greater than ihe estmated recoverabie amouni, it is writen down
immediately to its recoverable amount. The resulting impairment loss is recognised immediately in surplus or deficit,
except where the decrease reverses a previously recognised revaluation increase for the same asset the decrease is
recognised in other comprehensive income to that extent and reduces the amount accumulated in equity under
revaluation surplus, and future depreciation charges are adjusted in future periods to aflocate the revised carrying
amount, less ils residual value, on a systematic basis over its remaining useful life.

Where the estimated impairment loss exceeds the carrying amount of the asset to which it relates, the resulting
liability is only recognised if it is required by another standard.

Compensation from third parties for items of property, plant and equipment that were impaired, lost or given up are
included in surplus or deficit when the compensation becomes receivable.

Derecognition

The carrying amount of an item of property, plant and equipment is derecognised when the asset is disposed of or
when when no future economic benefits are expected from its use or disposal. The gain or loss arising from the
derecognition of an item of property, plant and equipment is included in surplus or deficit when the item is
derecognised, Gains are classified as other gains on the face of the statement of surplus or deficit and other
comprehensive income.
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Property, planmt ami equipment continued...

Batances at year end and movements for the year
Leasehold Plant & Fixtures and Computer Construction

Land Buildings  improvements  equipment  Motor vehicles fittings equipment in progress Total
Reconciliation for the year ended 30
September 2023
Balance at 1 October 2022
At cost or revaluation 14,400,000 72,604,705 3,511,208 17,879,534 6,458,707 11,792,485 16,189,800 8,004,239 150,840,678
Accumulated dep-eciation - {6,710,520) (2,326,160)  (13,199,159) (5,794,0:32) (8,187,658)  (14,319,052) - (49,536,581}
Carrying amoun; 14,400,000 66,894,185 1,185,048 4,680,375 664,675 3,604,827 1,870,748 8,004,239 101,304,097
Movements for the year ended 30
September 2023
Additions from acnuisitions - 1,067,577 - 542,417 - 155,894 2,167,595 6,121,115 10,054,598
Depreciation - (1,341,775) (99,853) (623,483) {157.,674) (371,082) (722,464) “ (3,316,331)
Disposals - - - (102,217) - - - {102,217)
Property, plant and equipment at the
end of the year 14,400,000 66,619,987 1,085,195 4,497,092 507,61 3,389,638 3,315,879 14,125,354 107,940,147
Closing balance at 30 September 2023
At cost or revaluation 14,400,000 73,672,282 3,511,208 18,238,094 6,458,737 11,948,379 17,676,123 14,125,354 160,031,147
Accumutated dep-eciation - (7,052,295) (2,426,013)  {13,742,002) (5,951,716) (8,558,740)  (14,360,244) - (52,091,000)
Carrylng amount: 14,400,000 66,619,987 1,085,185 4,497,092 507,0:M1 3,389,639 3,315,879 14,125,354 107,940,147
Reconciliation for the year ended 30
September 2022
Balance at 1 October 2021
At cost or revaluation 14,400,000 72,155,898 3,511,208 16,949,613 6,458,737 11,808,377 15,871,835 896,248 142,152,886
Accumulated dep-eciation - {4,346,578) (2,215,212)  {12,628,655) (5,583,800) (7,969,196) (13,898 344) {(46,641,783)
Carrying amoun?. 14,400,000 67,809,322 1,295,996 4,320,958 874,917 3,840,181 2,073,491 896,244 95,511,103
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Property, plant and equipment continued...
Movements for the vear ended 30

September 2022

Additions from acquigsitions - 448,807 - 1,)61,607 - 113,572 229,526 7,107,991 8,961,503
Depreciation - (1,363,844) (110,848) {303,721) {210,232) {353,341) (432,269) - {3,114,455)
Disposals - - - {9,640) - (44,414) - - {54,054)
Propenrty, plant and equipment at the

end of the year 11,400,000 66,894,185 1,185,048 4,769,204 664,675 3,515,998 1,870,748 8,004,239 101,304,097
Closing balance at 30 September 2022

At cost or revaluation 14,400,000 72,604,705 3,511,208 17,379,534 6,458,707 11,792,485 16,189,800 8,004,239 150,840,678
Accumulated depreciation - (5,710,520) (2,326,160) (13,199,158} (5,794,032} (8,187,658)  (14,319,052) - (49,536,581)
Carrying amount 14,400,000 66,894,185 1,185,048 4,580,375 664,675 3,604,827 1,870,743 8,004,239 401,304,097
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Property, plant and equipment continued...

3.3 Addittenal dlsclosures
Constructlon In Progress

Comsirustions in progress represents a new adminetralion buildng baing con iructed at Woodlard L pdgs, G The ted cost o this bullding i= approxrnately $2 miion and the date of compl sten is {zlter 2024,

Hevaluations
Buikd nigs are wated at fai vafue kees dopraciation and lands are stated at fair valus, All other fixed assets are stated at cosls leas depreciation.
Revaluations were dona o prop arties located a1 Valenaa. Watsrioo tnd Cha juahas betwsen 2011 and 2017 by an ndegundant, professionally gualified volusr. Ray P exte

Contraciial comintirseits for
acquisition of saseta

Buldings 2,000,900 6,100,000

W}
<
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. Investment property

Accounting policies
Recognition
Investment property is recognised as an asset when;
. it is prohahle that the fishire anonomic henefits that are assaciated with the invastmant nronerty will flow to the

entity; and
» the cost of the investment property can be measured reliably.

Initial measurement

Investment property is initially measured at cost, with transaction costs and other directly attributable expenditure
being included in the the initial measurement.

The initial cost of investment property interest held under a lease is recognised at the lower of the fair value of the
property and the present value of the minimum lease payments. An equivalent amount is recognised as a liability.

Subsequent measurement - Cost model
After initial recognition, investment property is measured at cost less any accumulated depreciation and any
accumulated impairment.

Balances at year end and movements for the year

At eost £.225.000 5225 000

Investment property represents a plot of land located at Hamilton street, Scarborough Tobago which is leased to
another government owned agency MIC Institute of Technology at $1.00 per annum.
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. Inventories

Accounting policies
Definition
Inventories are assets:
. held for sale in the ordinary cnirse of hiiciness:
* in the process of production for such sale; or
= inthe form of materials or supplies to be consumed in the production process or in the rendering of services.

Recognition

Inventories are recognised as an asset when
* itis probable that future economic benefits associated with the item will flow to the entity; and
»  the cost of the inventories can be measured reliably.

Measurement
Inventories are measured at the lower of cost and net realisable value using either the first-in-first-out or weighted
average cost formula. The same cost formula is used for all inventories having a similar nature and use.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make the sale.

Current replacement cost is the cost the entity incurs to acquire the asset on the reporting date.

The cost of inventories comprise all costs of purchase, costs of conversion and other costs incurred in bringing the
inventories to their present location and condition.

Agriculture inventories comprising agricultural produce that have been harvested from biological assets are
measyred on initial recognition at their fair value less costs to sell at the point of harvest. This is considered the cost
of the inventories at that date.

The cost of inventories of items that are not ordinarily interchangeable and goods or services produced and
segregated for specific projects are assigned by using specific identification of their individual costs.

Recognition as an expense

When inventories are sold, the carrying amount of those inventories are recognised as an expense in the period in
which the related revenue is recognised, and the inventory is derecognised. The amount of any write-down of
inventories to net realisable value and all losses of inventories are recognised as an expense in the period the write-
down or loss occurs, The amount of any reversal of any write-down of inventories, arising from an increase in net
reahsable vaiie, are recognised as & reduction in the amount of inventories recognised as an sxpense in the pEriod
in which the reversal occurs.

Redundant and slow-moving inventories are identified and written down from cost to net realisable value with regard
to their estimated economic or realisable values and the write-down or reversal is recognised against the expense as
indicated above.

A provision is maintained for obsolete or damaged inventory. The level of the provision for obsolete inventory is
equivalent o the value of the difference between the cost of the inventory and its net realisable value or current
replacement cost at financial year-end. Movements in this provision are included in the expense recognised as
ingicated above.
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inventories continued...
Inventoties comprise:
Raw materials & equipment 1,377,084 1,305,464
Gowns 189,400 199,400
Provision for slow moving & obsolete inventory {1,158,752) {1,058,053)
417,732 446,811

Provision for slow moving & obsolete inventory
Ageing Provision %
> 1 year 100 1,156,373 1,054,684
6 to 12 months 25 2,379 3,369
0 to & months 0 - -

1,158,752 1,058,053
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. Financial assets

Accounting policies
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

A financial asset is any asset that is:

+ cash;

= an equity instrument of ancther entity;

* a contractual right to receive cash or another financial asset from another entity or to exchange financial
asseis or financial liabilities with another entity under conditions that are potentially favourable to the entity.

= acontract that will or may be settled in the entity's own eguity instruments and is a non-derivative for which the
entity is or may be obliged to receive a variable number of the entity's own equity instruments; or

+ @ derivative that will or may be settled other than by the exchange of a fixed amount of cash or another
financial asset for a fixed number of the entity's own equity instruments. For this purpose the entity's own
equity instruments do not include puttable financial instruments classified as equity instruments in accordance
with paragraphs 16A and 16B, instruments that impose on the entity an obligation to deliver to ancther party a
pro rata share of the net assets of the enfity only on liquidation and are classified as equity instruments in
accordance with paragraphs 16C and 16D, or instruments that are contracts for the future receipt or delivery of
the entity's own equity instruments.

Classification and recognition

Classification of a financial ingtrimeant, or its component pars takes place on Initial recognition. Each instrument is
classified as a financial liability, a financial asset or an equity instrument in accordance with the substance of the
contractuaf arrangement and the definitions of a financiaf liability, a financial asset and an equity instrument.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis
or realise the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on
future events and must be enforceable in the normal course of business and in the event of default, insolvency or
bankruptcy of the company or the counterparty.

Derecoghition
Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire or
when it is transferred and the transfer qualifies for derecognition.

Other financial assets
Other financial assets are recognised initially at the fair value, including transaction costs except where the asset will
subsequently be measured at fair value.

Other financial assets that are equity investments are subsequently measured at fair value through profit or loss.
Other investments are subsequently measured st cost less impairment,

Other financial assets that are debt instruments are subsequently measured at amortised cost. Interest income is
recognised on the basis of the effective interest method and is included in finance income.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of changes
in value. These are initially recorded at fair value and subsequently carried at amortised cost.
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Financial gssets continued...

Carrying amount of financial assets by category

At amoriised

cost Total
Trade and other receivables excluding non-financial assets (Note 7) 3,208,713 3,208,713
Cash and cash equivalents (Note 9) 1,697,508 1,697,506
4,906,219 4,906,219
At amortised
cost Total
Year ended 30 September 2022
Traue and oiher receivabies exciuding non-inanciai asseis (Note 7) 1,746,724 1,748,724
Cash and cash equivalents (Note 9) 6,330,999 6,330,999
8,079,723 8,079,723

. Trade and other receivables

Accounting policies

Trade receivables are measured at initial recognition at fair value plus transaction costs. They are subsequently
measured at amoriised cost using the effective interest rate method Iess allowance for expected credtt losses. For

of trackmg changes in credit rlsk a loss allowance is recognlsed "based on lifetime expected credit losses at each
reporiing date. A provision malrix was established that is based on the companys historical credit ioss experience,
adjusted for forward-looking factors specific to the debtors and the economic environment.

Trade and other receivables are classified as debt instruments and loan commitments at amortised cost,

Trade and other receivables were classified as loans and receivables up to 30 September 2022.

Trade and other receivables comprise:

Trade receivables-2022 restated (note 35) 3,121,441 1,734,985

Prepaid expenses 393,798 414,429

Employee costs in advance 8,199 6,808

Accountable advances 79,073 6,931
3,602,511 2,163,153

Trade receivables ageing:

0 - 30 days 3,064,885 1,716,965

31 - 60 days 4,000 18,020

61 - 90 days - -

Over 90 days 52,558 -
3,121,441 1,734,985

ltems included in Trade and other receivables not classified as financial instruments

Prepaid expenses 393,798 414,429

Total trade and other receivables excluding non-financial assets included in trade

and other receivables 3,208,713 1,748,724
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8. Prepayments
Accounting policies
Prepayments consist of various paymentis that have been made in advance for goods and services to be received in
future. Prepayments are measured at amortised cost, and are derecognised when the goods and services to which
the prepayment relate have been received.

9. Cash and cash equivalents
9.1 Accounting policies
Cash and cash equivalents comprise cash on hand and demand deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of changes
in value. These are initially recorded at fair value and subsequently carried at amortised cost.

9.2 Cash and cash equivalents included in current assets:

Cash

Cash on hand 32,846 53,536

Balances with banks 1,658,456 6,272,328
1,692,302 6,325,864

Cash equivalents

Short term investments 5,204 5,135
1,697,506 6,330,999

9.3 Net cash and cash equivalents
Current assefs 1,697,506 6,330,999

10. Issued capital
10.1 Accounting policies
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of
its liabilities.

10.2 Authorised and issued share capital

Authorised Unlimited Unlimited
Issued
646,313 Ordinary shares at $1.00 each 646,313 646,313

10.3 Additional disclosures
All shares issued are fully owned by the Minister of Finance, Corporation Sole.

11. Revaluation reserves
11.1 Classification of reserves

Revaluation reserves 33,304,865 33,304,865

11.2 Nature and purpose of reserves
Renrasants raserves from revaluations done on nronarfies Inrated at Valanaia Waterinng and Chaguanas hetween
2011 and 2017. The revaluations were done by an mdependent professmna!ly qualified valuer, Ray Pierre.
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Provisions

Accounting policies

A provision is a liability of uncertain timing or amount. A liability is a present obligation of the entity arising from past
events, the settlement of which is expected to result in an outflow from the entity of resources embodying economic
benefits.

A contingent liability is:

» @ possible obligation that arises from past events and whose existence will be confirmed only by the
occurrence or non-occurrence of one or more Uncertain future events not wholly within the condrol of the entity;
or

» @ present obligation that arises from past events but is not recognised because it is not probable that an
outilow of resources embodying economic benefits will be required to seitle the obligation, or the amount of
the obligation cannot be measured with sufficient refiability.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the entity.

A provision is recognised when:
+ there is a a present obligation (legal or constructive) as a resulf of a past event;
= it is probable that an outflow of resources embadying economic benefits will be required to settle the
obligation; and
* o refiuble esiinkie can be made of ihe amouni of ine obligaiion.

The amount recognised as a provision is the best estimate of the expenditure required to settle the present obligation
at the end of the reporting period. Where the effect of the time value of money is material, the amount of a provision
is the present value of the expenditures expected to be required to settle the obligation.

Where some or all of the expenditure required to settle a provision is expected to be reimbursed by another party, the
reimbursement is recognised when it is virtually certain that reimbursement will be received when the obligation is
settled. The reimbursement is treated as a separate asset. The amount recognised for the reimbursement will not
exceed the amount of the provision.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no
langer probable that an outflow of resources embodying economic benefits will be required 1o settle the obligation,
the provision is reversed.

A provision is used only for expenditures for which the provision was originally recognised.
Provisions are not recodnised for future operating losses.
The present obligation under an onerous contract is recognised and measured as a provision.

A construclive obligation to restructure arises only when:

+ there is a detailed formal plan for the restructuring identifying at least the business or part of a business
concerned, the principal locations affected, the location, function, and approximate number of employees who
will be compensated for terminating their services, the expenditures that will be undertaken and when the plan
will be implemented; and

+  there has been raised a valid expectation in those affected that the restructuring will be carried out by starting
to implement that plan or announcing its main features to those affected by it.
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Provisions continued...

After initial recognition and until the liability is settled, cancelied or expires, a contingent liability is recognised in a
business combination at the higher of the amount that would be recognised as a pravision, and the amount initiaily
recognised less cumulative amortisation.

Contingent assets and liabilities are not recognised, but details are disclosed in the notes to the financial statements.
Trade and other payables
Accounting policies

Trade payables are initially measured at fair value plus direct transaction costs, and are subsequently measured at
amoriised cost, using the effective interest rate method.

Trade payables are cbligations on the basis of normal credit terms and do not bear interest.

Trade and other payables comprise:

Trade payables 1,511,760 334,233
Accrued fiabilities 1,482,746 2,500,641
Tutor payables 419,908 336,986
MSTTE Partnership 7,363,886 7,363,886
Total trade and ather navables 10,778,200 10,535,746
Non-current liabilities 7,363,886 7,363,886
Current liabilities 3,414,414 3,171,860

10,778,300 10,535,746

MSTTE Partnership

Represents funds remaining from a past arrangement between YTEPP and the Ministry of Science, Technology and
Tertiary Education (MSTTE) for the period 2008 - 2011. These funds were designated for payment of salarles to "On
the Job Trainees” (OJTs). YTEPP is currently awaiting a decision from MSTTE concerning this balance payable.

Analysis of the periods and the amounts due

Creditor Current 60 days 90 days 120 days Total

30 September 2023

Trade 1,118,252 - 788 392,720 1,511,760

30 Sentember 2022
Trade 279,213 14,588 35,120 5,312 334,233
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Financial liabilities

Accounting policies

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

A financial fiability is any liability that is:
*+  acontractual obligation to deliver cash or another financial asset to another entity to exchange financial assets
or financial liabilities with another entity under conditions that are potentially unfavourable to the entity.
= a contract that will or may be settled in the entity's own equity instrumenis and is a non-derivative for which the
entity is or may be obliged {o deliver a variable number of the entity's own equity instruments or a derivative
that will or may be settled other than by the exchange of a fixed amount of cash or another financial asset for a
fixed number of the entity's own equity instruments. For this purpose, rights, options or warrants to acquire a
fixed number of the entity's own equity instruments for a fixed amount of any currency are equity instruments if
the entity ofieis the rights, optiohs or wamanis pro rata to all of it5 existing owiners of the same class of iis own
non-derivative equity instruments. Also, for these purposes the entity's own equity instruments do not include
puttable financial instruments that are classified as equity instruments in accordance with paragraphs 16A and
168, instruments that impose on the entity an obligation to defiver to another party 3 pro rata share of the net
assets of the entity only on liquidation and are classified as equity instruments in accordance with paragraphs
16C and 16D, or instruments that are contracts for the fulure receipt or delivery of the entity's own equity
instruments,
As an exception, an instrument that meets the definition of a financial liability is classified as an equity instrument if it
has all the features and meets the conditions in paragraphs 18A and 16B or paragraphs 16C and 16D of ISA32.

Offsetting financial instruments

Financial assets and fabifities are offset and the net amount reported in the statement of financial position when
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis
or realise the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on
future events and must be enforceable in the narmal course of business and in the event of default, insalvency or
bankruptcy of the company or the counterpariy.

Dearecoanition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit or loss.

Trade and other payables

Trade payables are initially measured at fair value plus direct transaction costs, and are subsequently measured at
amortised cost, using the effective interest rate method.
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Financial liabilities continued...
Carrying amount of financial liabilities by category
At amortised
cost Total

Year ended 30 September 2023
Trade and other payables excluding non-financial liabilities (Note 13)

10,778,300 10,778,300

Year ended 30 September 2022
Trade and other payables excluding non-financial liabilities (Note 13)

10,535,746 10,535,746

The maximum exposure to credit risk at the end of the reporting period is the
financiai assets mentioned above.

carrying amount of each class of
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Lease liabilities

Accounting policies

Definition

A lease is a contract, or part of a contract, that conveys the right to use an asset for a period of time in exchange for
consideration.

Identification of a lease

At inception of a contract, it is assessed to determine whether the contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. If the terms and conditions of a contract are changed, it is reassessed to once again
determine if the contract is still or now contains a lease,

Where a contract contains a lease, each lease component with the contract is accounted for separately from the non-
lease components. The consideration is then allocated fo each lease component on the basis of the relative stand-
alone price of the Jease component and the aggregate stand-alone price of the non-lease components. The relative
stand-alone price of lease and non-lease components are determined on the basis of the price the lessor, or a similar
supplier, would charge an entity for that component, or a similar component, separately. If an ocbservable stand-alone
price is not readily available, an estimate of the stand-alone price is made, maximising the use of observable
information in each case. All non-lease components are accounted for in accordance with whatever other policy is
applicable to them.

Lease term

The lease term of a lease is determined as the non-cancellable period of the lease, together with the periods covered
by an opfion to extend the [ease where there is reasonable certainty that the option will be exercised, and periods
covered by an option to terminate the lease if there is reasonable certainty that the option wili not be exercised.

The assessment of the reasonable certainty of the exercising of options to extend the lease or not exercising of
options 1o terminate the lease is reassessed upon the occurrence of either a significant event or a significant change
in circumstances that is within the company's control and it affects the reasonable certainty assumptions.

The assessment of the lease term is revised if there is a change in the non-cancellable lease period.

Classification

A lease is classified as a finance lease when it transfers substantially all the risks and rewards incidental to
ownership. A lease is classified as an operating lease when it does not transfer substantially all the risks and rewards
incidental to ownership.

Operating leases as lessee
Lease payments under an operating lease are recognised as an expense on a straight-line basis over the lease term
unless ancther systematic basis is more representative of the pattern of the benefit obtained.

Amounts recognised in the statement of surplus or deficit and other comprehensive income

Other expenses and gains
Short term lease expenses 2,091,250 1,895,972
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Lease ligbilities continued...
Other information related to leases
Future minimum lease payments
Not later than one year 1,437,342 1,437,342
Later than one year and not later than five years 1,135,579 615,130

2,572,920 2,052,472

Future minimum lease payments comprise seven operating leases for space at various locations in Trinidad to offer
training programs.
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Deferred income

Accounting policies

Govermnment grants are assistance by government in the form of transfers of resources to an entity in return for past
or future compliance with certain conditions relating to the operating activities of the company. They exclude those
forms of government assistance which cannot reasonably have a value placed upon them and transactions with
government which cannot be distinguished from the normal trading transactions of the company.

Govemment grants, including non-monetary grants at fair value, are not recognised until there is reascnable
assurance that:

= the entity will comply with the conditions attaching to them; and

+  the grants will be received.

Govemnment grants are resognised in surplus or deficit on a systematic basis over the periods in which the related
costs for which the grants are intended 1o compensate are expensed.

A government grant that becomes receivable as compensation for expenses or losses already incurred or for the
pumpose of giving immediate financial support to the company with no future related costs are recognised in surplus
or deficit of the period in which it becomes receivable.

Non-monetary grants are measured at fair value of the non-monetary asset and both the grant and asset are
recognised at that fair value. An alternative course that is sometimes followed is to record both asset and grant at a
nominal amount.

Government grants related to assets, including non-monetary grants at fair value are presented in the siatement of
financial position either by setting up the grant as deferred income or by deducting the grant in arriving at the carrying
amount of the asset.

Grants related to income are presented as part of surplus or deficit, either separately or under a general heading
such as 'Other income”; alternatively, they are deducted in reporting the relfated expense.

Repayment of a grant reiated to income is appiied first against any unamortised deferred credit recognised in respect
of the grant. To the extent that the repayment exceeds any such deferred credit, or when no deferred credit exists,
the repayment is recognised immediately in surplus or deficit.

Repayment of a grant related to an asset is recognised by increasing the carrying amount of the asset or reducing
the deferred income balance by the amount repayable. The cumulative additional depreciation that would have been
recognised in surplus or deficit to date in the absence of the grant is recognised immediately in surplus or deficit.
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loan and the amount received is recognised as a government grant.

2t below marlet intarect rate, the difference betwaan the fair valus of tha

Deferred income comprise:

Deferred capital & revenue grants 72,646,450 70,983,136
Deferred revenue 1,506,968

74,153,418 70,983,136

Non-eurrent liabilities 71,248 449 69580 470
Current liabilities 2,906,969 1,402,666

74,153,418 70,983,136
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Deferred income continued...
Recongiliation
Deferred capital & revenue grants reconciliation
Beginning balance 70,983,136 67,928,261
Capital & revenue granis & subventions received-2022 restated (note 35) 56,769,184 55,367,403
Adjustment to trade and other payables {211,893} 564,541
Amaortisation (1,402,650) (1,069,115)
Arnounts utilized to finance net loss after taxation (53,491,328) (51,807,954)
Ending balance 72,646,449 70,983,136

Capital grant amortisation policy
Deferred capital grants are amortised in the Statement of Surplus or Deficit and Other Comprehensive Income based
an the depreciation charge on fixed assets financed by capital grants.

Deferred revenue reconciliation
Beginning balance 5
Deferred income 1,506,968 -

Ending balance 1,506,968 -

Deferred revenue represents fees due from East POS Development Company Limited for training program due to
start in October 2023.

Retirement benefit assets and obligations
YTEPP operates a defined contribution pension plan for its staff.

The Plan is written with a Defined Contribution or Money Purchase Type of benefit. The Plan pays pensions directly
i.e. pension benefits are not purchased from any insurance company. Therefore, its financial position is exposed to
longevity risk and investment risk. The Plan is not a pure Defined Contribution Plan as from time to time the
Company will be required to contribute at levels above those set out in the Plan rules to ensure that the Plan is
adequatsly funded with respect to the benefits which are payable to pensioners.

Members are not required fo contribute to the Plan while the Company contributes at a level of 10% of each
Member's Pensionable Salary for Future Service in addition to having made special Past Service Contributions
covering the first five years of operation of the Plan. Members are permitted to make contributions to the Plan and
these are referred to as voluntary contributions and are not matched by the Company.

All contributions are invested in Members’ Accounts and credited with interest at rates declared by the Trustees. At
retirement, the Member's Account Balance is used to provide a pension.

The Plan Rules have been registered with the Commissioner of Inland Revenue.
The Pian is established under irevocable Trust and the deed has been executed and registered.

The Plan was established effective July 1, 2001
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Retirement benefit assets and obligations continued...

Accounting policies

Defined contribution plans

Defined contribution plans are post-employment benefit plans under which an entity pays fixed contributions into a
separate entity {a fund) and will have no legal or constructive obligation to pay further contributions if the fund does
not hold sufficient assels to pay all employee benefits relating to employee service in the current and prior periods.

When an employee has rendered service to an entity during a pericd, the contribution payable to a defined
contribution plan in exchange for that service is recognised:
= as a liability, after deducting any contribution already paid. Where the contribution already paid exceeds the
contribution due for service befare the end of the reporting period, the excess is recognised as an asset to the
extent that the prepayment will lead to a reduction in future payments or a cash refund.

; : n .y
+  2canexpense, except where the ameunt is allowed 25 an inglusion in the cost of an asset.

Defined contribution plan-plan contributions

Pension cost (note 24.1) 1,807,716 1,835,586

Defined contributions plan- plan assets

Net assets in the DAF portfolio increased by 2.15% for the quarter from TT7541.218M at June 2023 to TT$42.106M
at September 2023 due 1o market movements in the Bond portfolio this quarter.

Plan assets comprise the followina:

Bonds
Unquoted 42,106,714 41,218,514
Total Bonds 42,106,714 41,218,514

The Plan's assets are invested in a "Deposit Administration Policy" with Sagicor Life Inc.. Under this policy the
Plan's assets are invested in the following instruments:

» Deposit Account: Account to pay benefits and receive contributions.

» Bonds Fund: Funds are invested in local and foreign bonds (governmeant and corporate) and mortgages
{residential and commercial).

« Money Fund: Funds are invested in local bank deposits and money market funds.

& Equity Fund: Segregated funds are invested in the Trinidad and Tobago Stock Exchange and fareign stock
exchanges.

YTEPP has instructed Sagicor to invest 100% of the assets in Bonds fund.
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Actuarial Valuation
The last actuarial valuation was done for the petiod ended July 1st, 2022 by actuary firm Eckler.CA and the report
was signed on February 3rd, 2023. Detail report available upon request.

The next actuarial valuatian is due for .luly 1st, 2025

Going Concern Valuation

The following is the actuarial going concern valuation balance sheet as at July 1st, 2022, based on;
& The Plan provisions;

® The going cencemn valuation assumptions;

e The membarship data; and

e The actuarial value of assets

Prior period valuation amounts are included for comparaiive purposes.
1-Jul-22 1-Jul-19
{in $1,000s) (in $1,000s)
Going Concern Assets

Market value 38,312 29,768

Going Concern Liabilities

Retired members and survivors 3.165 2,363
Termminated vested members 4,431 2,901
Active members 30,174 24,133
AVC's 187 89
Total actuarial liabilities 37,247 29,486
Going Concern Surplus 365 282

Current Service Cost
Based on the actuarial assumptions and membership data, the company's current service cost from July 1st, 2022
until the effective date of the next valuation would be 10.33% of employees' pensionable earnings.

1-jul-22 1-Jul-19
Annual current service contributions: future service 1,844,422 1,958,807
Annual expense sllowance 60,504 60,584

1,904,926 2,019,391

Company's current service cost as a % of covered payroll 10.33% 10.31%

Covered payroll 18,444,000 19,588,068
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Revenue
Accounting policies
Revenue is income arising in the course of an entity's ordinary activities.

The company is in the businece of providing technica!l vocational fraining, life skills and sntreprensurial training to

youth, underemployed/unemployed, retrenched and displaced citizens.

A contract with a customer is recognised when all of the following criteria are met:

+ the contract has been approved and all parties to the contract are committed to performing their respective
obligations;

= each party's rights regarding the goods or services to be transferred are identifiable;

+  payment terms for the goods or services to be transferred are identifiable;

» the contract has commercial substance: and

» it is probable that the consideration in exchange for the goods or services that will be transferred will be
collected.

At the inception of a contract, the goods or services promised in the contract are assessed and a performance
obligation is identified for each promise to transfer to the customer either:
+ agood or service that is distinct; or
+ a seres of distinct goods or services that are substantially the same and that have the same pattern of
transfer.

Revenue is is recognised when or as the performance obligation is satisfied by transferring a promised good or
sarvice to a customer. Assets are transferred when or as the customer obtains cantrol of that asset.

Measurement

When a performance obligation is satisfied, revenue is recognised as the amount of the transaction price that is
allocated to the performance obligation, but excluding estimates of variable consideration that are constrained and
any amounts collected on behalf of third parties. The transaction price may include fixed amounts, variable amounts,
or both.

The company allocates the transaction price to each performance obligation (or distinct good or service) in an
amount that depicts the amount of consideration to which the company expects to be entitled in exchange for
transferring the promised goods or services to the customer.

The company recognises as an asset the incremental costs of obtaining a contract with a customer if the company
expects to recover those costs.

If the costs incurred in fulfilling a contract with a customer are not within the scope of another Standard (for example,
IAS 2 Inventories, IAS 16 Property, Plant and Equipment or IAS 38 Intangible Assets), the company recognises an
assel oM the Costs incufred o fullil a contract only if those cosis mest all of the following critera:

+  the cosis relate directly to a contract or to an anticipated contract that the company can specifically identify (for
example, costs relating to services to be provided under renewal of an existing contract or costs of designing
an asset to be transferred under a specific contract that has not yet been approved);

» the costs generate or enhance resources of the company that will be used in satisfying {(or in continuing to
satisfy) performance obligations in the future; and

+  the costs are expected to be recovered.
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Revenue continued...

When either party to a contract has performed, the company presents the contract in the statement of financial
position as a contract asset o a contract liability, depending on the relationship between the company's performance
and the customer's payment. The company presents any unconditional rights te consideration separately as a
receivabie.

18.2 Revenue comprises:

Sale of goods & services 3,304,193 1,416,209
Parinership funding 188,363 450,386
Student fees received 624,225 738,057
Total revenue 4,116,781 2,604,652

20. Govemment grants & subventions
Govemment grants & subventions comprises:

Grants & subventions received and amortised 53,491,328 51,807,942

21. Direct cost of operations
Direct cost of operaticns comprise:

Tutor & instructors salaries 4,292 382 4,547 793
Trainee stipend 3,313,035 3,571,640
Internal reviews 381,657 174,213
Meetings, conferences and workshops 254,563 169,642
Validation 274,450 323,300
Supervisor fees 791,560 1,026,857
Graduation 238,006 84,655
Local travel 287,534 150,249
Consumables and materials 2,086,315 1,161,064
Total direct cost 11,919,502 11,209,413
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Employee benefits expense

Accounting policies

Employee benefits are all forms of consideration given by an entity in exchange for services rendered by employees
or for the temmination of employment.

Shori-term employee benefits are employee benefits {other than termination benefits) that are expected to be settled
wholly before twelve months after the end of the annual reporting period in which the employees render the related
sefvice.

Post-employment benefits are employee benefits (other than termination benefits and short-term employee benefits)
that are payable after the completion of employment.

Other long-term employee benefits are all employee benefits other than short-term employee benefits, post-
employment benefits and termination benefits.

Termination benefits are employee benefits provided in exchange for the termination of an employee's employment
as a result of either:

+ an entity’s decision to terminate an employee's employment before the normal retirement date; or
+ an employee's decision to accept an offer of benefits in exchange for the termination of employment.

Short-term empioyee benefits
Compensation paid to employees for the rendering of services are recognised at the undiscounted amount paid or
expected to be paid in the accounting period in which the services were rendered.

Where employees accumulate entitlement for paid absences, an expense is recognised as the additiona! amount that
the entity expects to pay as a result of the unused entittement that has accumulated at the end of the reporting
period. In the case of non-accumulating paid absences, the expense is recognised only when the absences aceur.

The expected cost of profit-sharing and bonus payments are recognised when there is a present legal or constructive
obligation to make such payments as a result of past events, and a reliable estimate of the obligation can be made. A
present obligation exists when there is no realistic alternative but to make the payments.

Termination benefits

A ligbility for termination benefit is recognised at the earlier of when the offer can no longer he withdrawn and when
the related restructuring costs are recognised,

Employee benefits expense comprises:

Salaries 29,379,307 27,308,417
Directors 675,000 675,000
Total employee benefits expense 30,054,307 27,983,417
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Administrative expenses
Administrative expenses comprise:
Bank charges 56,694 55,096
Computer expenses 408,048 824 180
Subscriptions 5,168 3,636
Telecommunication 610,269 557,580
Total administrative expenses 1,080,177 1,441,392
Indirect expenses
Indirect expenses comprise:
Advertising & promaotion 115,588 181,180
Depreciation 3,316,331 3,114 455
Donations 5,000 6,600
Electricity and water 604,194 490,488
Employee benefit expenses 30,054,307 27,983,417
Fines and penalties - 619
Groceries 231,594 188,332
Insurance 1,228,998 1,238,340
Legal & professional fees 1,207,427 1,363,844
Motor vehicle expense 424,824 192,911
Office supplies 253,936 260,992
Operating lease expense 2,091,250 1,895,972
Pension costs 1,807,716 1,835,586
Printing and stationery 149,808 134,291
Repairs and maintenance 1,385,134 1,257,415
Security 1,527,577 1,533,022
Training 64,528 30,344
Total indirect expenses 44,478,312 41,707,808
Other gains and {losses)
Other gains and {losses} comprise:
Gain or (loss) on disposal of assets (102,217) (54,054}
Finance income
Finance income comprises:
interest received 69 73
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27. Income tax expense
27.1 Accounting policies
Tax expense (tax income) is the aggregate amount included in the determination of surplus or deficit for the period in
respect of current tax.

Tax expense (income)
Current tax is recognised as income or an expense and included in surplus or deficit for the period, except to the
extent that the tax arises from:
» atransaction or event which Is recognised, in the same or a different period, outside surplus or deficit, either in
other comprehensive income or directly in equity.
» & business combination other than the acquisition by an investment of a subsidiary that is required to be
measured at fair value through surplus or deficit,

Current tax is recognised outside surplus or deficit if the tax relates to items that are recognised, in the same or a
different period, outside surplus or deficit. Therefors, current tax that relates to items that are recognised, in the same
or a different period:
*  in other comprehensive income, will be recognised in other comprehensive income;
directly in equity, will be recognised directly in equity.

YTEPP is exempt from corporation tax under Ch.88.02 of the Corporation Tax Act of Trinidad and Tobago.
27.2 Income tax recognised in surplus or deficit:
Current tax
Current year 27,970 -

27.3 The income tax for the year can be reconciled to the aceounting surplus / (deficit) as follows:

Surplus before tax from
operations 27,970 -

incorne tax calculated at

30.0% 8,391 -
Tax effect of

Tax loss (8,391) -
Greenfund levy 27,970 -
Tax charge 27,970 -

27.4 Assessed tax loss
The company has not provided for income tax in the current and prior years as there was an assessed deficit
recognised.

The accumulated assessed loss available for set-off against future assessed
profits is as follows: 1,584,077,864 1,528,072,605

28. Contingent liabilities and contingent assets

No known contingent liabilittes or assets existed at 30 Septsmber 2023 that would have a material effect on the
results of the financial statements or the continued existence of the company as a going concern.
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Related parties
Accounting policies
A related party is a person or entity with the ability to controf or jointly control the other party, or exercise significant
influence over the other party, or vice versa, or an entity that is subject to common control, or joint control. As a
minimum, the following are regarded as related parties of the reporting entity:

*  Aperson or a close member of that person's family is related to a reporting entity if that person:

has control or joint contro! of the reporting entity;

has significant influence over the reporting entity; or

Is a member of the key management personnel of the reporting entity or of a parent of the reporting
entity.

*  An entity is related to the reporting entity if any of the following conditions apply:

The entity and the reporting entity are members of the same group (which means that each parent,
subsidiary and fellow subsidiary is related to the others);

One entity is an associate or joint venture of the other entity {(or an associate or joint venture of a
member of a group of which the other entity is a member);

Both entities are joint ventures of the same third party;

One entity is a joint venture of a third entity and the other entity is an associate of the third entity;

The entity is a post-employment benefit plan for the benefit of employees of sither the reporting entity
or an entity related to the reporting entity. If the reporting entity is itself such a plan, the sponsoring
employers are also related to the reporting entity;

The entity is controlled or jointly controlled by a persan identified as a related party;

A person identified as having control or jeint control over the reporting entity has significant influence
over the entity or is a member of the key management personnel of the entity (or of a parent of the
entity); or

The entity, or any member of a group of which it is a part, provides key management personnel
services to the reporting entity or to the parent of the reporting entity.

A related party transaction is a transfer of resources, services or obligations between a reporting entity and a related
party, regardless of whether a price is charged.
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Figures in § 2023 As Restated
Related parties continued...
Compensation paid to directors and prescribed officers
2023 Total
Name Fees paid remuneration
Ms. Thora Best (Chairman) 108,000 108,000
Mr. Jesse Kenrick Moss (Deputy Chairman) 81,000 81,000
Ms. Cecile Beckles 54,000 54,000
Mr. Eric Taylor 54,000 54,000
Ms. Yvonne Norville 54,000 54,000
Mr. Peter Fraser 54,000 54,000
Ms. Nisha Nedd 54,000 54,000
Mr. Anthony Battoo 54,000 54,000
Ms. Sharda Satram 54,000 54,000
Dr. Joanne Spence 54,000 54,000
Ms. Carolyn Uana Gopaul 54,000 54,000
Total compensation paid to directors and prescribed officers 675,000 675,000
2022 Total
Name Fees paid remuneration
Ms. Thora Best (Chairman) 108,060 108,000
Mr. Jesse Kenrick Moss {Deputy Chairman) 81,000 81,000
Ms. Cecile Beckles 54,000 54,000
Mr. Erc Taylor 54,000 54,000
Ms. Yvonne Norville 54,000 54,000
Mr. Peter Fraser 54,000 54,000
Ms. Nisha Nedd 54,000 54,000
Mr. Anthony Battoo 54,000 54,000
s, Sharda Sairam 54,000 54,000
Dr. Joanne Spence 54,000 54,000
Ms. Carolyn Uana Gopaul 54,000 54,000
Total compensation paid to directors and prescribed officers 675,000 675,000

Events after the reporting date

No significant events occurred afier the reporting date affecting the financial performance, position or changes

therein for the reporting period presented in these annual financial statements.

Going concern

The annual financial statements have been prepared on the basis of accounting policies applicable to a going
concern. This basis presumes that funds will be available to finance future operations and that the realisation of
assets and settlement of liabilities, contingent obligations and commitments will occur in the ordinary course of

business.

The board of directors is not aware of any new material changes that may adversely impact the company. The board
of directors is also not aware of any material non-compliance with statutory or regulatory requirements or of any

pending changes to legislation which may affect the company.
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Financial risk management

This note explains the company's exposure o financial risks and how these risks could affect the company's future
financial performance. Current year surplus and deficit information has been included where relevant to add further
context.

Credit risk

Credit risk arises from cash and cash equivalents, contractual cash flows of debt investments camied at amortised
cost, at fair value through other comprehensive income (FVOC!) and at fair value through profit or loss (FVPL),
favourable derivative financial instruments and deposits with banks and financial institutions, as well as credit
exposures to wholesale and retail customers, including outstanding receivables.

Risk management

Program fees and sales to customers are required to be settled in cash or using major credit cards, mitigating credit
risk. There are no significant concentrations of credit risk, whether through exposure to individual customers, spedific
industry sectors and/or regions.

The company's investments in debt instruments are considered to be low risk investments. The credit ratings of the
investments are monitored for credit deterioration.

Security
For some trade receivables the company may obtain security in the form of guarantees, deeds of undertaking or

¥ T

letters of credit which can be called upon if the counierparty is in default under the terms of the agreement.

Impairment of financial assets
The company has ane type of financial assets that are subject to the expected credit loss model:
*  trade receivables for sales of inventory and from the provision of consulting services

While cash and cash equivalents are also subject to the impairment requirements of IFRS 9, the identified
impaiment loss was immaterial.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availabitity of
funding through an adequate amount of committed credit facllities to meet obligations when due and to close out
market positions. At the end of the reporting period the company held cash at bank and on hand of $1,697,506 (2022
— $6,330,999) that are expected to readily generate cash inflows for managing liquidity risk. Due to the dynamic
nature of the company, YTEPP treasury maintains flexibility in funding by maintaining availability under committed
credit lines.

Management monitors budget forecasts of the company’s iiquidity reserve (comprising the any undrawn borrowing
facilities) and cash and cash equivalents (note 7(e)} on the basis of expected cash flows. This is generally carried out
at head office level in accordance with practice and limits set by the company. These limits vary by location to take
into account the liquidity of the market in which the enfity operates. In addition, the company's liquidity management
policy invelves projecting cash flows for major expenses and considering the level of liquid assets hecessary to meet
these, monitoring balance sheet liquidity ratios against internal and external regulatory requirements and maintaining
debt financing plans.
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Financial risk management continued...

Maturities of financial liabilities

The tables below analyse the company's financial liabilities into relevant maturity groupings based on their
contractual maturities for all non-derivative financial liabilities, and net and gross settled derivative financial
instruments for which the coniractual maturities are essential for an understanding of the timing of the cash flows.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months
equal their carrying balances as the impact of discounting is not significant. For interest rate swaps the cash flows
have been estimated using forward interest rates applicable at the end of the reporting period.

Between 6
Contractual maturities of months and

financial liabilities 1 year Over 5 years

Total
contractual Carrying
cash flows amount

Year ended 30 September 2023
Non-derijvatives

Trade and other payables
excluding non-financial liabilities

{Note 13) 3,414,400 7,363,886

10,778,286 10,778,286

Year ended 30 September 2022
Non-derivatives

Trade and other payables
excluding non-financial liabilities

{Note 13} 3,171,835 7,363,886

10,535,721 10,535,721

Insurance policies
Insurance policy details

The body corporate holds the following insurance policies with expiry dates as set out below:

Underwriter Description of cover Sum Insured Expiry date
Colonial Fire & General

Ihsurance & Nagico Insurance Property all  risks-Woodford

(T&T) Ltd Lodge 45,856,485 2023/12/31

Colonial Fire & General

Insurance, Nagico Insurance

{T&T) Ltd & Fumess Anchorage Property all  risks-Multiple

General Insurance locations 43,000,000 20231218
Colonial Fire & General

Insurance Public Liability-All locations 2,000,000 2024/01/01

Colcnial Fire & General

Insurance Machinery all risks 200,000 2023/12/30
Colonial Fire & General

Insurance Fire & Special Perils-Valencia 15,000,000 2024/06/08
Colonial Fire & General

Insurance Fire & Special Perils-Waterloo 17,069,900 2024/04115
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Critical accounting estimates and judgements
Estimates and judgemenis are continually eveluated and are based on historical expetience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

Critical accounting estimates and assumptions

The company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results, The estimates and assumptions that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are
addressed below.

Going concern
The going concern assumption is evaluated based on information available up to the date on which the Annual
Financial Statements are approved for issuance by the Board.

Income taxes

The Company is subject to income taxes locally. There are several transactions and calculations for which the
ultimate tax determination is uncertain during the ordinary course of business. The Company recognises liabilities for
anticipated tax audit issues based on estimates of whether additional taxes will be due. Where the final tax outcome
of these matters is different from the amounts that were initially recorded, such differences will impact on the income
tax provisions in the period in which such determination is made.

Pension benefils

The present value of the pension obligations depends on a number of factors that are determined on an actuarial
basis using a number of assumptions. The assumptions used in determining the net cost (income) for pensions
include the discount rate. Any changes in these assumptions will impact the carrying amount of pension obligations.

Allowance for slow moving, damaged and obsolete stock

An allowance is made for slowing, damaged and obsolete inventory to write this inventory down of stock to the lower
of cost or net realisable value. Management have made estimates of the selling price, costs of completion as well as
costs to make the sale, exhange or distribution. The write down is included in the statement of financial performance.

Useful lives and residual values of property, plant and equipment

The estimates of useful lives as translated into depreciation rates ara detailed in the property, plant and equipment
policy above. These rates and the residual lives of the assets are reviewed annually taking cognizance of the
forecasted commercial and economic realities and through benchmarking of accounting treatments within the
company industry.

Critical judgements in applying the entity's accounting policies

Determining the lease term

In determining the lease term, management considers alf facts and circumstances that create an economic incentive
to exercise an extension option, or not exercise a termination option. Extension options {or periods after termination
options) are only included in the lease term if the lease is reasonably certain to be extended (or not terminated).
Potential future cash outflows have not been included in the lease liability because it is not reasonably certain that
the leases will be extended (or nat terminated).

The assessment is reviewed if a significant event or a significant change in circumstances accurs which affects this
assessment and that is within the conirol of the lessee. During the current financial year, the financial sffect of
revising lease terms to reflect the effect of exercising extension and termination options was nil.
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Critical accounting estimates ond judgements continued...

GContingent liabilities

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 to
determine if the obligation is recognised as a fiability or disclosed as a contingent liability.

Prior period errors
The following prior period errors were corrected in the current year. The effect of the error is disclosed below.

Capital Grant
Capital grant of $1,020,780 received on 7 October 2022 related to expenditure for FY21/22. This has resulted in
restatement of receivables and deferred capital grants on the SOFF for the prior year.

Revenue Grant
Revenue grant of $556,804 received on 5th October 2022 related to expenditure for FY21/22. This has resulted in
restatement of receivables and deferred revenue grants on the SOFP for the prior year.

Going concern

The Company currently do not generate sufficient income to pay all of its expensess, as such the continued
existence of the Company as a going concern is dependent upon continued financial support from the governmeni of
Trinidad & Tobago via grants and subventions to enable the Company to pay its debts as they fall due for the
foreseeable future. The GORTT have pledged their financial support in this regard,
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Detailed Income Statement

2022
Figures in § Notes 2023 As Restated
Revenue 18
Partnership funding 188,363 450,386
Sale of goods & services 3,304,193 1,416,209
Student fees 624,225 738,057
4,116,781 2,604,652
Govemment grants & subventions utilised 20 53,491,328 51,807,942
Direct cost of operations 21
Consumables & materials {2,086,315) (1,161,064}
Graduation {238,006) (84,655}
Instructor fees {82,650) (125,050}
Internal reviews (381.657) (174,213)
Local travel (287,534) (150,249)
Meetings, conferences & workshops (254,563) {169,642)
Supervisor fees (791,560) (1,026,857)
Trainee stipend (3,313,035) (3,571,640)
Tutor salaries (4,209,732) (4.422,743)
Validation (274,450) {323,300)
(11,919,502)  (11,209,413)
Gross surplus 45,688,607 43,203,181
Administrative expenses 23
Bank charges {b6,694) {55,996)
Computer expenses {408,048) (824,180)
Subscriptions {5,168) {3,636)
Telecommunication (610,269) (557,580)
{1,080,177) (1,441,392)
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2022

Figuresin § Notes 2023 As Restated
Indirect expenses 24
Advertising & promaotion {115,588) {181,180)
Depreciation - property, plant and equipment (3,316,331) {3,114,455)
Donations (5,000) (6,600)
Electricity and water (604,194} {490,488)
Employee costs - board of directors (675,000) {675,000)
Employee costs - salaries (29,379,307) (27.,308,417)
Fines and penalties - (619)
Groceries (231,694) (188,332)
Insurance {1,228,098) (1.238,340)
Legal & professional fees {1,207,427) (1,363,844)
Motor vehicle expense {424,824) (192,911)
Office supplies (253,9386) {260,992)
Operating [ease expense (2,091,250) (1,895,972)
Pension costs (1,807,716) {1,8356,586)
Printing and stationery {149,808) (134,291)
Repairs and maintenance (1,395,134) {1,257,415)
Security (1,527,577) {1.533,022)
Training {64,528) (30,344)

{44,478,312) (41,707,808)
Other gains and losses 25
Gain or loss on disposal - property, plant and equip. {102,217) (54,054}
Surplus / (deficit) from operating activities 27,901 (73}
Finance income 26
Interest received 69 73
Surplus before tax 27,970 -
Income tax 27
Current tax (27,970) -

Surplus for the year
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Ratio Analysis

2022
Figures in § 2023 As Restated
Liquidity Ratios
Current Ratio 0.80 1.95
Acid Test Ratio 0.84 1.86
Asset Management Ratios
The asset management analysis consists of the calculation of five ratios:
Receivables Turnover — Collection period 1.43 1.76
Days sales in receivables 319.40 303.13
Inventory turnover 27.57 34.26
Days cost of sales in inventory 12,79 14.55
Days purchases in creditors 68.40 70.73
Profitability Ratios
Gross profit margin (188.53%) (330.36%)
Return on operating assets 0.00% 0.00%

{Deficit) / surplus for the year
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