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CARONI 1975 LIMITED

Annual Administrative Re ort or the Year 2021
Section 66D o the Constitution

1. BACKGROUND

1. 1 Caroni (1975) Limited (Caroni) was incorporated on March 26 1975 in the
Republic of Trinidad and Tobago and is a wholly owned State Enterprise, In
1976, Caroni (1975) Limited purchased the entire Issued Share Capital ofCai-oni
Limited and by the Caroni (1975) Limited Vesting Act 1978, all property, rights,
liabilities, obligations and other things of every kind were transferred from Caroni
Limited to the Company on 15 November 1978, from which date the company's
trading commenced. Caroni operates under the provisions of the Compames Act
1995 with its registered office located at Light Pole 11, Brechin Castle, Couva.

Caroni was engaged at that time in the cultivation ofsugarcane and the production
of sugar, rum and molasses. On a smaller scale the compaiiy was also engaged in
the rearing of beef cattle, aquaculture, cultivation of rice, citms and a range of
food and tree crops.

1.2 In July 2002 the Government of the Republic of Trmidad and Tobago (GORTT)
took a decision to restructure the sugar industry. The following were the key
components:

i) Caroni would no longer be involved in the sugar cultivation and sugar
production;

ii) The unplementadon of a manpower separation plan involving an enhanced
Voluntary Separation of Employment Package (VSEP) in respect of 9,020
daily-paid and monthly-paid employees;

iii) Caroni would remain as a non-trading company with a mandate to manage its
current and long-term debts. The GORTT has guaranteed the payments of all
of Carom's debts;

iv) The Sugar Manufacturing Company Limited (SMCL) and the Rum Distillers
Company of Trinidad and Tobago (KDTT) - two (2) wholly owned State
Enterprises, were established to engage in the sugar production and refming
and in the nun production respectively;
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v) The sugarcane requirements for SMCL would be provided by farmers;

vi) All lands owned by Caroni would be vested in the State with the enacting of a
Vesting Act.

On June 1 2006, the Caroni (1975) Limited and Orange Grove National Company
Umited (Divestment) Act 2005 became effective. This Act provided for the
vesting" of the'operational undertakings of Caroni (1975) Limited^m mother
company and the vesting of its real estate undertakings of Caroni (1975) Limited
and Orange Grove National Company Limited in the Republic of Trinidad and
Tobago which provided for tiie development and management of certain real
estate undertakings.

MISSION

The Mission of Caroni (1975) Limited (Caroni) is to organise and deploy the
human7feiancial and physical resources to liquidate Caroni (1975) Limited.

Vision Statement

To liquidate Caroni (1975) Limited within the shortest period of time.

2. ORGANISATIONAL STRUCTURE

2. 1 Caroni is a n.on-tarading company falling under the remit of Corporation Sole, the
Minister of Finance.

2. 2 The Boaxd of Directors is appointed by the GORTT and is headed by a team
consistmg'of a Chairman and Members reporting to theMinistiy of Finance. The
Chief Executive Officer manages the orgamzation and reports to the Board of

Directors which is supported by a management team and staff.

The GORTT advised Cai-oni (1975) Limited by letter dated November 16 2021,
ref. F(1): 1/2/32 from the Ministry of Finance that there was agreement to the re-
appointmeiiVappoititment of the Board of Directors for a period of two (2) years,
with effect from the Meeting of the Shareholders:

At the Shareholders Meeting held on December 6 2021 the directors were
appomted~m accordance with the Compaiiies Act, Chapter 81:01 and the By-laws
of the Company.
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The following were the appointed directors:

Name/Standin

Ms Michelle Durham-Kissoon

Chairperson

Address Period

Level 15, Minisfay of Finance Appointed December 6 202 1

Ms Shai-on Mohammed - Member Level 15, Ministiy of Finance Appointed December 6 202 1
Eric Williams Finance Bldg.
Port of Spain

Ms Starriegold Kallie-Nai aul

Ms Seeta Bedassie

Mr Junior Atwarie

Level 15 Ministry of Fmance A ointed December 6 2021

Level 15, Ministi of Finance A ointed December 6 2021

Level 15, Minis of Finance A ointed December 6 2021

The corporate structm-e detailing the departments, divisions or units for services
provided are shown m Appendfa^ 1.

As at June 30 2021 the staffing level at Caroni was reduced from 36 to 31.

3. DELIVERY OF VSEP COMMITMENTS

3. 1 Since August 2003, Caroni and the representative trade union for the daily-paid
employees, fhe All Trinidad General Workers' Trade Union (ATG&WTU), have
been collaborating to ensure the discharge of the commitments to the former
daily-paid employees under the July 2003 Industrial Court Order. Moreover,
Caroni has been discharging its obligation to the former monthly-paid employees
under the tei-ms and conditions of the VSEP relating to monfhly-paid employees.
By December 2008, the delivery of the cominitments was at an advanced stage of
completion. The major commitments involved were:

. payment of Q/SEP) monetary benefits;

. managing employees through various training programmes;

. securing stable and reliable pensions;

. facilitating the infrastaictural development of associated residential service
lots and 2-acre sized agricultural plots, as well as the delivery of those lots and
plots;

. auctioning the rolling stock to the former daily-paid employees; and

. settlement of industrial agreement
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3. 2 ACCOMPLISHMENTS OF MANDATE

. Payment of an enhanced VSEP Package to 7,866_daUy-paid employees and
1,154 moiithly-paid employees in the total sum of$742Mn.

. Completion of training exercise for ex-VSEP emPloyees in, the_sum. ^f
$1776Mn for 2,520 individual employees who opted for rc-traimng.

offered various choices in technical, vo
^rIu?uraT^ursero ver~the period 2003-2007 through the delivery of 4,485

courses.

. Peusion payment of $133.6Mn for botii Daily Jaid etnPloyees^d^a^
/Jr'ears"orn"S'taff Pension Contribution to Guardian Life and settlement
pension UabUity for Daily Paid members to Colomal Life Insuraiice Company

(Trinidad) Ltd. (CLICO).

. The rationalization of a new pension an-angement to place tlie former daily-
aid Caroni employees on a secured and sustainable basis at the time ot wind^-
r Annuities were purchased at a cost of $227, 5Mn m bonds and a reserve

amount"o7$141. 7Mii-established for 2,658 possible pensioners secured 1
a Contingency Resei-ve Fund.

. Settlement of Back-pay 2002-2004 in the_sum of $99.2M^to^^npkyees
who were members of the various bargaining bodies ofATy&UW^lu, sag
Boilers'Association (SBA), Estate Police Association (EPA), NonBarg^g
Unit (NBU), All Technical and Admimstoative &
anFsugar'Industiy Staff Association (SISA) indudmg HoUday-with-pay ;
Unused Sick Leave.

3.3 STATUS OF OUTSTANDmG COMMITMENTS

3. 3. 1 Residential Service Lots

. The development of 30 Residential Estates in collaboration w  teEM^BD
to distxibute service lots to 8,855 ex-VSEP employees. As at June 30 2im^
17'"completed estates were delivered to Caroni of which 5,U
beneficiaries were allocated as follows:

Leases collected (2010-2021) ...................... 4,677
Outstanding for collection........................... 43
Leases under registration
Leases for execution

5,1
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The remaimag 12 mcompleted sites of which 3,407 ser/ice lots were allocated are
now in litigation with the Estate Management Business & Development Company
(EMBD) and therefore Caroiii is at a standstill in the delivery process.

. In addition, 420 beneficiaries in Exchange 11B are expected to complete fheir
deeds process in the last quarter of 2023

3.3.2 Agricultural Plots

. The total development of 17 Agricultural Estates with 2-acre plots were
developed for distribution to 7,246 ex-VSEP employees. The EMBD is
responsible for seven (7) estates with 2, 940 allocated beneficiaries and
Commissioner of State Lands (COSL) is responsible for the other ten (10)
estates with 4,306 allocated beneficiaries.

Based on Carom's records the status as at June 30 2021 were as follows;

Leases collected

Leases outstanding for collection
Leases outstanding for completion

SuiTendered and compensated by the GORTT

3.3.3 Reconciliation of National Insurance Benefits

7,246

Caroni has a legal obligation to ensure that accurate National Insurance
contributions and employment history records are submitted to the National
Insurance Board (NIB) before liquidation of the company. To this end,
finalization of reconciliation of all NIS records of former employees with the NIB
is cmTently being prepared to facilitate the removal of responsibility from Caroni
to NIB.

3. 3,4 Disposal Rolling Stock

Caroni had initiated a series of auctions for its rolling stock to fomier daily-paid
employees in accordance with the July 2003 Industrial Court Order. At the time of
closure m August 2003, Caroni had 1551 pieces of rolling stock of which
Caroni/SMCL sold 1458 pieces of equipment by auctions, direct sales, offsetting
arrangements with cane farmers and units written off. In addition, 66 units were
ti-ansferred to Govenmient Agencies and State Enterprises; 14 units retained by
Caroni/SMCL; 9 units retained by Carom Green Limited and 4 units stolen.
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Caroni is unable to transfer legal title to the lawful ownei-s^ since &e former
employees during the auction purchased vehicles on behalf ofinterested Persons,
This has delayed the completion of this mandate and Caroni met on several
occasions with the Transport Coniniissioner to resolve this issue, the matter is
ongoing.

4.0 FINANCIAL OBLIGATIONS

The financial status of Caroni is as follows:

. Caroni has up-to-date audited financial statements for the cuiTent year ended
June 30 2021.

. The company's operations are fanded by GORTT subvention based on
submission of yearly fiscal draft estimates of expenditure to the Ministry
Fmmce. Subventions are received on a quarterly basis as per draft annual
estimates of expenditure for the fiscal year 2020/ 2021 as shown in Appendix
11.

. The actual operating expendltire for the fiscal year 2020/2021^ of the
Company is monitored on a monthly basis and shown in Appendk 111.

. The audit of the Financial Year ending June 30 2021 was completed on July
15 2022 and signed off by the Directors on September 01 2023, Appendix
IV.

. The signed audited Financial Statements was presented at the company's
AmuaTGeneral Meeting held on December 08 2023 and copied to the
Ministry of Finance, Appendix V.

5. 0 MANAGEMENT OPERATIONS

The Company is currently engaged in the following:

- managing the land distribution to beneficiaries of agricultural plots and
residential service lots;

" issuing leases to fhe beneficiaries of residential service lots;

- assisting the Coinmissioner of State Lands (COSL) ̂ and^^he Estote
Manag'ement Business & Development Company Limited (EMBD) with tiie
issuance of leases for agriciLltural plots;
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. attending to issues raised by former employees, Trade Unions, legal
representatives and other beneficiaries with regards to outstanding obligations
under the Voluntary Separation of Employment Programme (VSEP) and other
matters related to past employment;

. accounting for refund to VSEP employees who had made payments for
residential lots;

. maintaining and safeguarding the residual properties and assets under the
control of Caroni;

. audit exercise of Carom (1975) Limited for year ending June 30 2022;

. attending to all outstanding legal matters in the Industrial Court and the High
Court;

. managing the disposal of residual rolling stock;

. managing the data base of Caroni;

. providing mformation to State Agencies and Mimstries on fonner Caroru's
land assets;

. providing data to the National Insurance Board on form.er employees for
N.I.S. benefit purposes;

. servicing request from former employees for certification of employment data
for welfare, legal and other purposes;

. servicing and maintaining the electrical and water facilities m the various
residential compounds, including Sevilla, Woodford Lodge and Ste Madeleine
to foi.Tn.er Caroni employees and other external Agencies.
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6.0 MATTERS FOR COMPLETION

The followmg matters are still to be completed as at June 2021

a. VSEP Commitments

. Satisfaction of the July 2003 Industrial Consent Order with
ATGWTU;

. Completion of the reconciliation of Carom's NIS data with the NIB
with. respect to former employees;

. Surrender the State Residential Head Lease to the COSL;

. Payment of severance to remaining employees;

. Managing the residual Rolling Stock.

b. Operational

. Transfer payment of utilities (electricity and water) to bungalow
owners;

. The payment of $207, 987 outstanding to cane fanners from the 2007
transitional ainount and wages and salaries unclaimed by foiTtier
workers;

. Resolution of all outstanding litigation matters;

. Completion of audited fmaiicial statements for year ended June 30
2021

. Disposal ofremainiag assets;

. Voluntary liquidation of Caroni (1975) Limited by an accounting firm.

7.0 REPORTING FUNCTIONS

Departmental Team Leaders submit monthly status reports to the Chief Executive
Officer for the preparation of the company's monthly report to the Board of
Directors and subsequently the Mimstry of Finance.

Caroni (1975) Limited
January 12, 2024
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APPENDIX 1

ORGANIZATIONAL STRUCTURE



Appendix 1

Caroni (1975) Limited
Organisational Structure: Year 2021
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REVISED ESTIMATES OF EXPENDITURE FOR 2021
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APPENDIX 111

ACTUAL CASH FLOW FOR 2021



CAEO IMITEB

cAsmwwsxswETrvm

FOR HSQU. UAItllBO-2D2I

MKCIIECEIPIS

REDdBORSffirtEKT OFRfftDS-. RURAI. DEV

CL

TOTAL mCEIFTS

OCT

S'DOI

nov

s'ms

BEC

$. 000

ua

S-OM

MAR

s'ooo

ACT

POBD

jm.

s'ooo

ve

smo

TOTAL

rflM

GftOSSWAC A

mn> ¥Bt·scoiir)UBI^^ON.^BS

GROSS BCOiA'nAPAYMENT

omcsExr

msimj UiCE

SECURHY

COtBULTANCY SBIVICTS

ATOR-TEES

LEGAL EEIS

FBK-VSEP

COCBTSCTnillUNT

CENEBALMMmOUNCE

axsIDENTUI. A ACRTCTLTZOtAL
DKUUBimON CfllEMOrtffiS

FTCBICLIS

ACUlTfMNKreES

41

25

3S3

18

331

u

117

2B

41

30

m

an

23

24 M

317

u

»

IT

45

10

<»>

IU

S9

M

337

in

TOTAL OPERATINC COST B6 (IS

ADMM A 'MAINTEKAMCE COST

RESIDENTUL XAT REFOND

TOTAL COST

L B6FORE SUBVENTION

COVDiNMENT SCBVENnoN

Af w

W A/CT7C S3'»m

WITHDRAWAL-m SECTOtEB INVESTMENT

SEtsmpuas vn
BALBW

1 mil

«<

ISM

KB1

m

I(M3

eu

d

.18S

d09

40>

1196
3.187

8

S»5S

T

a

s»

It

5910

333

337

3015

I M



Carom (1975) Limited - Anmial Adimnistralive Report for 2021 (Section 66D of the Conslitulion)

APPENDIX IV

AUDITED FINANCIAL STATEMENTS FOR YEAR ENDED JUNE 30 2021



^ .

-t..

CARONI (1975) LBIITED

FINANCIAL STATEMENTS

YEAR ENDED

30TH TUNE 2021

MAHARA]
MO NED

Co.

Chartered



CARONI (1975) LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 30TH JUNE 2021

CONTENTS Page

Independent Auditors' Report 2-4

Statement of Financial Position

Statement ofCoinprehensive Income

Statement of Changes in Equity

Statement of Cash Flows

Notes to the Financial Statements
9-17

Schedules to the Statement of Comprehensive Income
18



Chartered Accountants
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MAHARA]
MOHAMMED

Co.

INDEPENDENT AUDITORS' REPORT

TO THE SHAREHOLDERS OF

CARONI (1975) LIMTTED

Opinion

^ s-
on pages 5 to 17.

In our opmion, except for the effects of th. matters ̂ ^e&m^eB^0^^^^ ^;S
Snupo^S ̂ rtr^^P^'^^1 statements preseIlLfaMy^m ^ ^S
^^^W^T^Cmw^ ^wl ̂  ;is^
P'eSan^ a^dTrc a^"flows for'&e year then ended, m accordance with

Financial Reportuig Standards.

Basis for Qualified Opinion

Included under Accounts payable and accmals m&e Statement of^m^ P^^ .^
^0^0^3^677475: whidx relates to the Land ^^^^^iwwlyo Ss^e:^
^^i^^^w:i^^!^^wj, ^^'^^
^r^tTdep^te rSve?&om7en^sforfc^^^^^ ^27°503L^epm£
^St byuSdmwduais"who were squattmgon lands belongmg to Carom a9J5^it^^
£rSpcouJ^svSmelnt prograSmeTwe" draw^ y°^__atte^onlo ^te, l,ltJ^
ZeSr^e^oZrw er^us&edfo7development^^^^^^ on the as^gned ;^teand^ou;d
^m^d^r^S ofTe:ses"by'fee Conmussioner of State Land^We^m^to^
^^£^^^:x^^iM m^^^^^^
°o7for"'these said'depo^ts as fhe records have since been trmisferred to Commissioner <
Lands Department.

We draw your attention to the Statement ofFmandal P^on where Um-eH^ed ̂ ^;f^
b^Zro f'S^l^Z^atye^^d'^^
^temlmicertS which inay cast significant doubtabout 1he Compos ability^ co^
^^^^^^m^e^7jm^^^lT^^^ItFa^ity^o^u^to^btemfi^ shTholdCT?lnT thL&m (
^Sp^^^^^±:ws^ °fFmmce'Trmidad & Tobago-

Partneis Rudranand MaharN, F.C.CA; CA; CPA; CGA. ; Mohan Ramnath, F.C.CA
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Basis for Qualified Opinion (continued)

We conducted our audit m accordance with International Standards on Auditing qSAs). Our

r'espoasEiUties under those" staiidards are further described m the Auditor'BResP^lnllt^, for.
the^Andit of the Fmancial Statements section of our report. We are independent ol me ̂ om
in"accorfancewiththeInteiTiational Ethics Standards Board for Accountant^ Code of Ethics fc
Pro7e7slonal Accountants (EESBA Code), aEid we have fulfilled our other ethical responsibilities
m"accordance~with the IESBA Code. We believe that die audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opimon.

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

Management is responsible for fee preparation and fair presentation offhs financial_statranents m
accordance with IFRSs, and for such internal control as management determines is necessary to
enableii e preparation of financial statements fhat are fi-ee fi-om material misstatement,^
due to fiaud or error. In preparing the financial statements, management is re;
assessmg the Company's ability to continue as agoing concern, disclosing, as aPPUCable'_matters
rei'afeTto going concern and using the going concern basis of accounting UDlessmana§ement
either'inteMsto liquidate the Company or to cease operations, or have Iloreaustic altenl^tivebu
to~do"so~. "Those charged with governance are responsible for overseeing the Company's
reportmg process,

Auditors' Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assm-aiice about whether the financial stfementsas^a
whole"aie~free"&om material misstatement, whether due to J&aud or error, and to issuer
auditor's report that mcludes our opmion. Reasonable assurance is a high level of assurance, br
Fsuno7a guarantee'Aatmaudit'conducted in accordance wth ISAs will always detect_a matend

misstatement-when it exists. Missfatements can arise from fraud or error and are
materiai1f7individually-or in the aggregate, they could reasonably be expected to mftuence -
economic decisions of users taken on the basis of these financial statements.

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

> Identity and assess the risks of material misstafement of the financial statements:_whetilCTdue
to~&a-udor~error, - design and perform audit procedures responsive to those asks, md ot
audit evidence that is s'uffident and appropriate to provide a basis for our opinion, ite nsfc <
nordetectmg'a material misstatement'resulting from fi-aud is higher than for OIle_resultmS
from'error, as fi-aud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override ofurtemal control.
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Auditors'Responsibilities for the Audit of the. Financial Statements (continued)

> Obtain an understanding of internal control relevant to the audit in order to design audit
procedures tiiat are appropriate in the circumstances, but not for the purpose of expressing an
opmion on the effectiveiiess offhe Com-pany's internal control.

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

> Conclude on the appropriateness of management's use of the going concern basis of
accountmg 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
contmue as a gomg concern. If we conclude that a material uncertainty exists we are required
to draw attention m our auditor's report to fhe related disclosures m the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a gouig concern.

> Evaluate the overall presentation, sfa-ucture and content of {he fmancial statements, mciudmg
the disclosures, and whether the fmancial statements represent the underlying transactions and
events in a manner that acMeves fair presentation.

?> Obtain sufficieiit appropriate audit evidence regarding the financial information of tile
company to express an opimon on the financial statements. We are responsible for fhe
direction, supervision and performance of fhe audit. We remain solely responsible for our
audit opinion. We coinmunicafe with fhose charged with governance regardrtig, among other
matters, the planned scope and timing of fhe audit and significant audit findings, including
any significant deficiencies in itttemal confa-ol that we identify durmg our audit,

We cojmmunicate with those charged wiA governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, mcluding any significaiit
deficiencies in internal control that we identify during our audit.

ffL^u^ ^(<^^<-^<~<
. / / -. _.

aharaj Mohammed & Co.
Chartered Accountaats

.
Trinidad & Tobago

18th July 2022



CARONI (1975) LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 30TH JUNE 2021

ASSETS

Current assets

Cash and bank balances
Accounts receivable and prepayments
Ainounts due fi-om related parties
Taxation recoverable

Total curcent assets

Non-current assets

Property, plant and equipment
Investinents - available for sale

Total non-current assets

Total Assets

Notes

3

4

5

6

7

3021
$

12, 867, 528
7,429, 558

9,784
2 285 012

549,348
200

549.548

^141.430

2020
$

18, 064, 655
7,563,519

11,751
2 285 012

22 591 882 27 924 937

668,106
200

668 306

28-593. 243.

E UITY AND LIABILITIES

Shareholders' Equity

Stated capital
Unrelieved losses

Total shareholders' deficiency

Current liabUities

Accounts payable and accruals
Taxation payable

Total current liabilities

Non-current liabilities

Deferred tax liability

Total non-current liabilities

Total Liabilities

Total Liabilities and Shareholders' Equity

177,287,760
189538577)

177,287,760
(186221062)

(12250817 (8933302)

34, 163, 465
1147 776

36,287, 860
1 145 312

35311241 37433172

10 8LQ06

81, 006

35 392 247

23^1^2£

37 526 545

Thes. financid St.temeats Wde °PP»vdbytheB^atdrf^to^^or^^^^^^. ^^m^y^g^o^S^ 9 to 17 form an integral p^-t of&esej
statements.

i/^A- P^^' -- Oi»ctor /^- /^'--.^ :DirectOT



CARONI (1975) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDBD 30TH JUNE 2021

Note

Revenue

Govermnent subventions
Interest

Gain on disposal of shares
Rent and sundry

Expenditure

Administrative and other
Interest and bank charges

(Loss) / income from operations

Other Income

(Loss) / income before taxation

Taxation benefit / (charge)

Net (loss) / mcome for the year

12

11

2021
$

3,015,000
38,040

36425

3.089.465

8,559, 862
108 424

2020
$

10, 160, 000
74,219

137,500
60316

10.432. 035

9,044,146
108 694

152 840

1,279, 195

1,279, 195

12461)

1.266.734

The accompanying notes on pages 9 to 17 form an integral part of these financial statements.



CARONI (1975) LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30TH JUNE 2021

Balance at 1st July 2020

Loss for fhe year

Balance at 30th June 2021

Stated
Capital

$

177, 287,760

177-287. 760

Investment

Reserve
$

Retained
Earnings

$

(186,221,062)

3317515)

(189, 5^8, 577)

Total

$

(8, 933, 302)

3317515

(12, 250. 817)

Bdanceatl-July 2019 177,287,7(0 137,500 (187,487,796) (10,062,536)
lncom, fe,.toy«t - (137500 1266734 U22^M
Balanco>t30»June2020 mZ&Zffl - US&22Lflffl)

The iocompaaying note on pages 9 to 17 &nn .n mteg(. l p.rt ofth»e finmcial statomeat,.

7



CARONI (1975) LIMITED

STATEMENT OF CASH PLOWS
FOR THE YEAR ENDED 30TH JUNE 2021

Note

Operating Activities

Operating (loss) / income before taxation

Adjustments for:

Loss on disposal of property plant and equipment
Gain on disposal ofmvestmejtit
Depreciation of property, plant and equipment

Movements in working capital

Increase/(decrease) in accounts receivable and prepayinents
Decrease in amounts due by related parties
Decrease in accounts payable and accruals

Cash (used in) / generated from operating activities

Taxation paid

Net cash (used in) / generated from operathig activities

Investing Activities

Sale ofinvesfanent
Purchase of property, plant and equipinent

Cash used in iavesting activities

Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents

- at the beginning of the year
-at the end of the year

2021
$

2020
$

(3, 329, 425) 1,279, 195

52, 683

97237

(3, 179, 505)

133, 961
1,967

(2 124 395

(5, 167, 972)

2007

(5 165 965

(5. 197. 1271

18,064, 655
3 1286 528

5. 197.127

(137, 500)
101 498

1,243,193

(284, 625)
2,005

f7. 307)

967, 880

394 459)

1 362 339

187,500
206111)

16,720, 927
18 064 655

The accompanying notes on pages 9 to 17 form an integral part of these financial statements.



CARONI (1975) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2021

Incorporation and principal activities
Caroni (1975) Umited was ^°^^djnthlRSb^°f^ ^SS^7u511an'd'conti^ed7n V7th AprilT998~It7registercd^ffice i^situate^a^UgUJo^^B^m
C^eTo^FT ^to^^
^n^eherd b7â omrn ee7o^ehalfo7theMm^^^^^ ofFmance as Corporation Sole.

In My 2003, the company was re-stmctured with its sugar pro^ction^nd ̂ finmg°^"a^t^^£ ̂ mSJ^S^^^S^^ i^pSS
^S ̂ te^d to the R^Dis 7comp^yofTnnidad^ iRDTn^l:^
SiTTociTeL MTm^"oFlgncul^ and Fisheries and other state-owned

organisations.

On 1st June 2006, the Caroni and Orange G^ove National Compan^^ed ̂ s^^
2/005^ecuame'effectrve."THs Act provided for^&e "Phonal und^m^of^^^^
^mited'bTt^todto another'co'mpany^d the vesting °ft^eri^atehold^f^^^
^TumiteTfo'^ Go^emmenTof'Tmidad & Tobago (GOTT) for the sum of one ($1.00)
dollar.

Presently the company remains a non-trading entity ̂ ^W^^^^o^w^
11^ airoSS^obUgat^to^&m employee which mvdves &^issuatK^of

m^^l^^^a^»^w^'SE&^
^sTZcT ̂ ^uagn^l"land"distnbu^^^^ f^
^pT^e^Ze SnnSrand"other^cral delivery W^'^^ e^s^^s:^s,
rTaZeSeuGOCT^Tm?^ingTn'd7on^ for &e company to meet these

obligations.

The company's main initiatives at present are:

. managing land distribution and leases to beneficiaries of residential service and agricultural

. Stance to Conmussioner of State Lands (COSL) and Estate Management Development

. £)Syer^tled&^?T designated Caroni (1975) Lmiited as mterim executive agency for
' ^^^^^^am^w^a&e^0^^0^^^^^

S^ns7ektTtor&eVduntaty1epa^^^ of Employment Program (VSEP)
past employcaent _ _ ^ ,^

. teclmical support to relevaiit government ministries and coinmittees

. safeguardingrf assets of the company and related entities stated above



CARONI (1975) LIMFTED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2021

2. Significant Accounting Policies

(a) Basis of preparation

These financial statements are expressed in Trimdad_md Tobago doUars and h^ve been
prq)-ared under tihe historical cost" convention in conformity wifh:
Reporting Standards.

(b) Use of estimates

The preparation of fmancial statements, in ̂ ^^ wth WG!m^ l mw^,
s, requires'managementto make estimates andassumPtions_teafferf

^^5eTamom^oFassets~afld°liabmties and disclosure of contmgent^assets_ and
^Sr^&^oTt^'^^ statements and thereported^amounts ofreveme '.
expenses dunngfliereportmg period. Actual results could differ from those estimates.

(c) Foreign currency

Transaction in foreign cuiTencies are translated ̂ to Trmida^_ and Tobago d^oUa^^
exSeTteTpTeva^gat'fce'dates of the transactions. ^ffent assete,and^llabmtif;
^Z^teT^fo7e^^eloie7are tonslated^atfce^^^^^^
ScelSieet date7 P^fits and losses arising are dealt wifh iti the statement of income.

(d) Revenue

Revenue is recognized on &e receipt of govemme^subventio^teoughou^e finan^
^ruouncascaZSsTa^^ Ministry of Finance. Interest, rent and
ofher income are recognized on the accrual basis,

(e) Cash and cash equivalents
Cash and cash equivalents comprise cash onhand ̂ b^b^c?;nl°^fts ^
^erdUyTon^r5ble1oknown"^omts of cash which are subject to insignificmt risk

of change in value.

(f) Accounts receivable
Accounts receivable are amounts due from customers &^goods^sold, °^sem,ces
^^dlm^e^dinMy co;rs7of business. AU collections from sales are expected in

one year or less and are classified as current assets.
Accounts receivable are mitially recognized ̂at the transaction ̂ pnc^ Jh^^e
i^^^^^c. ^^^^ impaum_eat-. AS<MS^!or^^
JaBc?o^relcemblei7 established when to is-obJective ^den^etW ^o^^
^iirn^±Sv to"^recover"'all~Maounts due according to the original terms of the

receivables,
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CARONI (1975) LIMITED

NOTES TO THE PD^ANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2021

2. Significant Accoimting Policies (continued)

'vss'^^SSS^S'^^
^t/v<aIS of &e7sset"s'over their estimated usefal lives as foUows:

Oi)

Furniture and fixtures
Machinery and equipment
Motor vehicles
Computer equipment

10%
10%
25%
25%

Accounts payable

Account Payable are obligatona on the bari^ of nonnal credit tenns »d do not be.,
interest,

(1) ̂ :=^m^^s^^e^^^^.
between the tax ̂ ^^^d^Wi^^^^^ StiblFtemporary
^TUim£^^etL:: ^°S tf^r il^c^S
differences, carry-forward of^edto;SJe^^J^S^^^

rate at the balance sheet date.

01 r=;.-!£:=;?.S-^.S.-S^.=-
I^Zts .re 

iJdly r^zed at cost, c^ted to indud. faction oosts on

acquisition of the new investmeat, " , ,, ^_^ o ^i^>
Ate^^^n, <^-S^T/S^^^

^^^^^^s^^^^^s.5E5s^ass??^ r.?;=n^^;^
ca'nyingvalue'is'deemed to approximate fair value.



CARONI (1975) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2021

2. Sigmficant Accounting Policies

(1) Comparatives

Where applicable comparative balances have been re-stated to conform to changes m
accoiinting standards and disclosure presentation in the current year.

3 > C ash and bank balances

Cash and cash equivalents consist of cash on hand and balances with banks. Cash and cash
equivalents included in the statement of cash flows comprise the followmg statement

ainounts:
2021 2020
$ $

Cash on hand
Bank balances

7, 000
12 860 528

12. 867. 528

5, 914
18 058 741

J 8. 064.655

4. Accounts receivable and prepayments

Trade receivables

Prepayments
Value Added Tax and other

2021
$

34,347
30,240

7 364 971

7.429. 558

2020
$

38,540
30, 631

7 494 348

7.563. 519

5. Amounts due from related parties

a) Amo-imts due from related parties

2021
$

2020
$

11. 751

The transactions conducted with related parties were carried out on commercial terms and
conditions at market rates.

b) The company had related party transactions dwitig fee year as follows:
Sales to related parties

12



CARONI (1975) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2021

6. Property, plant and equipment

TEAR ENDED 2021

Cost

Beginning of the year
Additions
Disposals

End of the year

Accumulated depreciation

Begiimingoftheyeai-
Disposals
Charge for the year
End of the year

Net book value 2021

Furniture &
Fitttags

$

127,846

69,093

5.875

Machinery
& Equipment

$

763,292
10,046

(122 750
^8!

318,074
(72, 175)
_45, 488

Computer
Equipment

$

537, 396
21, 116

r48. 70Q)

373,261
(46, 592)

45. 874

52,878 359,201 137,269

Total

$

1,428, 534
31, 162

171 450)

16

760, 428
(118, 767)

97237
m

549,348

TEAR ENDED 2020

Cost

Beginiiingoftheyear
Additions

End of the year

127,846

27. 846

685,254
78038

409,323
128 073

1,222, 423
206111

Accumulated depreciation

Begmning of the year
Charge for the year

End of the year

Net book value 2020

62,564
6,529

58,753

270, 954
47J2C

445,218

325,412
47.849

164,135

658,930
101 498

668,106

13



CARONI (1975) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2021

7. Investments - available for sale

Book Value
2021 2020
$ $

Opening balance

Disposal of shares

Closing balance

200

2QQ

50,200

r5o. ooo)

Investment Reserve
2021 2020
$ $

137,500

(137 500)

Market Value
2021 2020
$ $

187, 500

187 500)

(i) Shares held in Co-operative Cita-us Growers Association have been mamtained at book value in
the absence of market value (fair value) mformation.

(ii) Shares held in Southern Medical Clinic Limited have been revalued to market value to:
fair value. These shares were disposed of during the 2020 period.

8, Accounts payable and accruals

Trade payables
Accruals

Deposits on residential properties
Deposits on agricultural and S. S.U properties (note i below)
Interest payable and other

Note i)

2021
$

119,003
760,005
384,900

32, 167,475
732 082

2020
$

1,026,658
1,552,703

391,000
32, 167,475

1 150 024

r<4. 163.465 36.287.860

This balance relates to the Land Assignment and Distribution programme and represents
sFts^ceived^om'tenants for the purchase of land, prior to 2003,^ on the closure of the
"manufactomg operations of Caroni (1975) Limited Also mcluded are deposits received

5IndivTduds'who°w^~squattiag on lands belonging to Caroni (1975) Limited under the
Spontaiieous~Settfemeiit programme. These monies were used for development works on

assigned land lots,

Ill June 2006, under the Caroni (1975) Lmited and Orange Grove National CompMiy Limited

)ivestment)'ActNo. 25 of 2005, all of Carom's former^land holdings were transferred^
sTate"Tde7fhe"Conunissioner of State Lands. As a result, tiie land asset was traasfetred from
&ebo'oks'of~Caroni7however, the Uability m Ihe sumof$32Mn for land sales <
iFthe books ofCaroni~as-at"June 30th 2006. The liability would only be settled fi-om the books
ofCaromiipon the issues of leases by the Commissioner of State Lands.

The records have since been transferred to Commissioner of State Lands Department - Ministry
of Agriculture, Land and Fisheries. At the time of &e audit, management was -
Conmiissioner of State Lands Department to transfer the liability.

14



CARONI (1975) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNB 2021

9. Stated capital

Authorised

300,000,000 ordinary shares

Issued

177,287,760 ordinary shares

2021
$

177.287J6Q

2020
$

177.287.760.

10. Deferred taxation

Reconciliation between accounting income and
taxation charge

Accounting (loss) / income
Items disallowed

Allowable losses for the year

Allowable losses brought forward

AUowable losses carried forward

2021
$

(3, 329, 425)
(3 062 707

(6, 392, 132)

(6 153 023 495)

(fi, 159. 415. 622')

2020
$

1,279, 195
10 266 502)

(8, 987, 307)

6 144 036 188)

rfi, 153.023.495)

(i) Deferred Tax Asset
Taxable losses

Deferred tax asset @ 30%

6159415627

1.847. a24^8S

6 153 023 495

1. 845.907.049

Note: D.. to th. cc^tion °ft»W'hefoI3eeabttotft: S to^ssetllas
^6^ec"oriedIn"thTaccomts as'it is deemed unrecoverable m the long term.

(ii) Deferred Tax Liability
Net book value per accounting records
Tax written down value

Temporary differences

Deferred tax liability @ 30%

Deferred tax benefit / (charge) (Note 12)

549,348

f279, 329.)

270,019

668, 106

(356 864

311,242

(a

15
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CARONt (1975) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2021

II. Taxation

Taxation charge for the year

Busmess levy - current year
Green Fund levy - current year
Deferred tax benefit / (charge) (Note 10)

12, Other Income

Sugar Heritage & Village Museum written off
St. Madeleine Credit Union provision claim written off
Reduction m VSEP/ Severauce provision
Stale dated cheques written off

2021
$

(152)
(305)

12.36'/

2020
$

(808)
(404)

fl 1.249)

982,990
839,015
417,942

9449
2.249.396

This amount represents balances written off during the pedod. These amounts were recorded
prior to 2006, which were reviewed by management and are no longer consider an obligation to
the company,

13, Employees

The number of employees at year end

2021 2020

M

14. Going concern

We draw your attention to the Statement of Financial Position where Unrelieved Losses reflect
a balance of $(189, 538,577) at year end 30th June 2021. These conditions indicate the existence
of a material uncertamty which may cast signijScanf doubt about the Company's ability to
continue as a going concern. The assumption fhat tlie Company wiU continue as a gomg concern
is based on its ability to continue to obtain financing from its primary shareholder, in fhe form
of annual subventions per budgetary allocations offhe Miflistry of Finance, Trinidad & Tobago.

15, Impact of Covid-19

On March 11th 2020, the World Health Organization declared the novel Coronavirus (COVID
19) outbreak a global pajidemic. Several measures were implemented by fhe Government to
battle COVID-19 during the period. Assessment of the econoinic impact of the virus is ongoing
by fce Board of Directors and management. However, managenaent is satisfied the Company
will continue as a going concern.

16



CARONI (1975) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30TH JUNE 2021

16. Commitment to former Employees of Caroni (1975) Limited

In 2007 Government agreed to au^orize the Coirmissioner of State La^to^
^S^tyagwere^up^S

^ ̂ S,T^nL" fi"v7;t^totifidbyCarom '^Esbts^wm^B^^
SXm^P^y1 iS ̂ »CCTU"lS^SS;fe^^
^ucSto'offe?for pnonty consideration ̂ ^entia^lots^el^bkfo^erj^pl^
^ruT^m^ Entered? mto^ee"(3);Prinoipal Headlea^a^^e^^oj^e
ZngTemTS undedease9"of'the said residential lots to the former employees -
an accelerated tunefi-ame.

^puanyudo^no7huavT^yunghU'ouse-^ State lands. The company will not derive any

Mare economic benefit from the lease.

When the exercise is deemed completed, the ̂ W^GG^°^^ ^eTTf' £eeSerSTu5eT^&7t ;nde^^^^mZSer?he^oJmpie tion^f&is~ exercise is dependent on derisions being made

Government and other State Enterprises.

Based on the above, it was not necessaiy to disclose m the Company's Fmancial Statements
the land assets in relation to the Leases agreement with the State.

17



CARONI (1975) LIMITED

SCHEDULE TO THE STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30TH JUNE 2021

I. Administrative and other expenses

Advertising
Audit fees

Depreciation
Bad debts written off
Directors' remuneration
Entertaini-aent

Ex-gratia payments
Expenses - prior year
Fees and fines
Health and safety
Insurance

Legal and professional fees
Loss on disposal of property plant and equipment
Office expenses
Rental - motor vehicle and equipment
Repairs and maintenance
Residential lot development
Salaries and employee benefits
Security
Sugar Heritage Village and Museuin - expenses
Transport
Utilities

2021
$

1,688
104, 500
97,237

378, 635
135,000

7,450
529,922

1,984

927
60, 643

149, 709
52,683
48,844

408,059
324,308
278,199

4,212, 127
486, 000

67,277
27,559

1. 187. 111

8.559.862

2020
$

105, 500
101,498

162,000
20, 667
12,668

662
1,000

21,954
75,235

396, 083

55,223
407,240
422, 878
662,063

4,525,409
478,800
337, 191
41,338

1 216 737

9. 044. 146

18



Cafoiii (1975) Limited-AnmialAdmimstwtive Report for 2021 (Section 66D of the Constitution)

APPENDIX V

NOTICE OF AGM FOR PRESENTATION OF THE AUDITED FINANCIAL
STATEMENTS AND FORWARDING TO THE MINISTRY OF FINANCE



 

A.N6W VISION-A'NEW:DAY:
P.O.BOX 437, Bvechw CastSe, Couva, Ttimidad, Wes4 Indies.

E-mail: chmaQsec@gmail.com
Tel: 1.868.636-2346; 9912 / 1.868.229-3815

OurRef. CEO/08/2024 January 9, 2024

Ms Michelle Durham-Kissoon

Permanent Secretary in the Ministry of Finance
(Investments Division)
Level 15, Brie Williams Finance Buildmg
Edo Williams Plaza

Independence Square
Port of S ain

Attention: Ms Malim Ganga Persad, Business Analyst (Ag.)

Re: Atidited Financial Statements of
Caroni 1975 Limited for the ear ended 30<h June 2021

Please find enclosed three (3) hard copies of our audited Financial Statements for the
year ended 30fl* June 2021 for your attention and necessary distdbution to Parliament.

A copy of the financial statements is also being sent to you via email.

Yours faithfully

^ t. -/-

Lionel WayneDe Chi
Chief Executive Officer

Eac.

Birectos-s

Ms Michelle Durham-Kissoon (Chairmau), Ms Shai-on Mohatnmed, Ms Seeta Beedasie
Ms Stamegold KalIie-Nai.pauI, Mr Junior Atwarie
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A NEW VISION-A NEW DAY

Caroni 197S Limztecf
P.O.BOX 437, Brechin Castle^ Couva, TYinidad, West Iiidies.

E-mail; chmnttseo@gmaif.com
To!: }, 868.636-2346; 9912 / 1.868,229-3815

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 2023

^
. ''V

To; The Minister of Finance CCorporation Sole)
Permanent Secretary ~ Ministry of Finance
Members of the Board of Directors
Messrs Maharaj Mohammed & Company

NOTICE IS HEREBY GIVEN that an Annual Meeting of Shareholders of
CARONI (197.S) LIMITED will be held on Friday December 8 2023 at
10:00 a.m., to transact the following business:

1, Confirmation of the Minutes of Annual Shareholders Meeting held
on December 6 2021.

2. To receive the audited Financial Statement for Financial year
ended June 30 2021 together with the respective report of the
Auditors;

3. Appointment/reappoint of Directors;
4. Appointment/re-appointoent of Auditors;
S. Any Other Business which may properly be brought before the

meeting,

Dated this 27th day of November 2023

By order of the Board ofDlrecfcors,

^__0 ̂ 3^
HoAeI Wayne De Chi
Corporate Secretaiy

Directors

Ms Micheile Durham-Kissoon (Chairman), Ms Sharon Mohammed, Ms Seeta Beedasie
Ms Staft'iegoSdKalItc-NtilpauI, Mr Junior Atvvarie




