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Management is responsible for the following: 

• Preparing and fairly presenting the accompanying consolidated financial statements of Trinidad 
and Tobago Bureau of Standards & its Subsidiary (the “Group”), which comprise the consolidated 
statement of financial position as at September 30, 2024, the consolidated statement of 
comprehensive income, consolidated statement of accumulated surplus, consolidated statement 
of cash flows for the year then ended, and a summary of material accounting policies and other 
explanatory information; 

• Ensuring that the Group keeps proper accounting records; 

• Selecting appropriate accounting policies and applying them in a consistent manner; 

• Implementing, monitoring and evaluating the system of internal control that assures security of 
the Group’s assets, detection/prevention of fraud, and the achievement of the Group’s 
operational efficiencies; 

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

• Producing reliable financial reporting that comply with laws and regulations; and  

• Using reasonable and prudent judgement in the determination of estimates. 

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

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

Management affirms that they have carried out their responsibilities as outlined above. 

________________________________ _____________________________ 
Jose Trejo Omawatie Birbal 
Executive Director  Financial Comptroller  
 
{Date}                       {Date}



 Tel: +1 (868) 625 8662 
Fax: +1 (868) 627 6515 
www.bdo.tt 

BDO Trinity Limited 
2nd Floor, CIC Building 
122-124 Frederick Street 
Port-Of-Spain 
Trinidad and Tobago 

 

3 

Independent Auditor’s Report 

To the Members of 
Trinidad and Tobago Bureau of Standards and its Subsidiary 

Opinion  

We have audited the consolidated financial statements of Trinidad and Tobago Bureau of Standards 
and its Subsidiary (the “Group”), which comprise the consolidated statement of financial position as 
at September 30, 2024, and the consolidated statement of comprehensive income, consolidated 
statement of accumulated surplus and consolidated statement of cash flows for the year then ended, 
and notes to the consolidated financial statements, including material accounting policy information. 

In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the financial position of the Group as at September 30, 2024, and its financial performance 
and its cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by 
the International Accounting Standards Board (“IFRS Accounting Standards”). 

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 Consolidated Financial Statements section of our report. We are independent of the 
Group 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 these requirements. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Responsibilities of management and those charged with governance for the consolidated financial 
statements 

Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with IFRS Accounting Standards, and for such internal control as 
management determines necessary to enable the preparation of consolidated financial statements 
that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Group or to cease operations or has no realistic alternative but to do so. Those charged 
with governance are responsible for overseeing the Group’s financial reporting process. 

Auditor’s responsibilities for the audit of the consolidated financial statements  

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

 

BDO Trinity Limited, a Trinidad and Tobago company, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the 

International BDO network of independent member firms. 

 

BDO is the brand name for the BDO network and for each of the BDO Member Firms. 
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Independent Auditor’s Report (continued) 

Auditor’s responsibilities for the audit of the consolidated financial statements (continued) 

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 consolidated 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 resulting 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 design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Group’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 
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 Group’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 consolidated 
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 Group to cease to continue as a going 
concern.  

• Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of entities 
or business activities within the Group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the group 
audit. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance 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 audit.  

 

February 5, 2025 

Port of Spain, 
Trinidad 
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 Notes 2024 2023 

ASSETS    

Non-current assets    
Property, plant and equipment 5 24,468,596 20,402,054 
Right-of-use asset 14 668,768 701,193 
Post employment benefit 6(a) 77,662,000 67,614,000 
Government bonds 7 1,479,897 1,669,754 

Total non-current assets  104,279,261 90,387,001 

Current assets    
Government bonds 7 246,000 246,000 
Cash and cash equivalents 8 49,914,422 48,681,662 
Fixed deposits  14,927,617 13,370,864 
Trade and other receivables 9 1,740,243 1,922,909 

Total current assets  66,828,282 64,221,435 

Total assets  $171,107,543 $154,608,436 

Capital and liabilities    

Capital     
Accumulated surplus 11 123,323,793 116,708,742 

Non-current liabilities    
Government grants deferred 12 16,392,713 11,790,434 
Lease liability 14 682,267 721,538 

Total non-current liabilities  17,074,980 12,511,972 

Current liabilities    
Trade and other payables 13 30,683,955 25,363,889 
Lease liability 14 20,609 19,627 
Taxation payable  4,206 4,206 

Total current liabilities  30,708,770 25,387,722 

Total liabilities  47,783,750 37,899,694 

Total capital and liabilities  $171,107,543 $154,608,436 

The accompanying notes form an integral part of these consolidated financial statements.  

On February 5, 2025 the Board of Directors of Trinidad and Tobago Bureau of Standards authorised these 
consolidated financial statements for issue. 

 
 
   

Director   Director  
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 Notes 2024 2023 

Revenue:    
Testing and inspection income  42,937,238 50,213,665 
Government grants received with no vesting conditions 21 9,200,000 9,200,000 
Amortisation of capital grants (note 22)  2,785,459 2,317,499 

  54,922,697 61,731,164 

Selling, general and administrative expenses 17 (58,525,565) (48,898,351) 
Other income 19 2,892,543 2,259,425 

Operating income  (710,325) 15,092,238 
Interest income 18 402,244 358,424 

Net (loss)/surplus for the year before taxation  (308,081) 15,450,662 
Taxation expense  15 (137,868) (122,667) 

Net (loss)/surplus for the year after taxation  (445,949) 15,327,995 

Other comprehensive income, net of taxes    

Item that will not be reclassified subsequently to 
profit or loss:    
Re-measurement of post - employment benefit obligations 6(g) 7,061,000 1,826,000 

Total comprehensive income for the year  6,615,051 17,153,995 

Comprehensive income for the year comprises:    
Trinidad and Tobago Bureau of Standards  6,615,051 17,153,995 
Premier Quality Services Limited  - - 

Total comprehensive income for the year  $6,615,051 $17,153,995 
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Accumulated 

surplus Total 

Year ended September 30, 2024   

Balance as at October 1, 2023 116,708,742 116,708,742 
Net loss for the year after taxation (445,949) (445,949) 
Other comprehensive income 7,061,000 7,061,000 

Total comprehensive income for the year 6,615,051 6,615,051 

Balance as at September 30, 2024 $123,323,793 $123,323,793 

Year ended September 30, 2023   

Balance as at October 1, 2022 99,554,747 99,554,747 
Net surplus for the year after taxation 15,327,995 15,327,995 
Other comprehensive income 1,826,000 1,826,000 

Total comprehensive income for the year 17,153,995 17,153,995 

Balance as at September 30, 2023 $116,708,742 $116,708,742 
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 2024 2023 

Cash flows from operating activities:   

Net (loss)/surplus for the year before taxation (308,081) 15,450,662 
Adjustments to reconcile net cash generated from operating 
activities to net surplus for the year:   
Depreciation  3,113,138 2,305,918 
Fair movement of investment (56,143) (78,135) 
Amortisation – Right of use Asset 32,425 32,425 
Interest on lease liabilities 19,707 18,693 
Loss on disposal of property, plant and equipment 18,320 - 
Net pension cost (1,555,000) (827,000)   

 1,264,366 16,902,563 

Changes in working capital:   
Decrease/(increase) in trade and other receivables 182,666 (314,829) 
Increase/(decrease) in trade and other payables 5,320,066 (4,685,632) 
Pension contributions paid (1,432,000) (1,396,000) 

Cash generated from operating activities 5,335,098 10,506,102 
Taxation paid (137,868) (122,667) 

Net cash generated from operating activities 5,197,230 10,383,435 

Cash flows from investing activities   
Redemption on investment 246,000 246,000 
Purchase of fixed deposits (1,556,753) (13,370,864) 
Purchase of property, plant & equipment (7,198,000) (7,793,870) 

Net cash used in investing activities (8,508,753) (20,918,734) 

Cash flows from financing activities   
Lease payments (57,996) (57,996) 
Capital grants utilised 1,352,860 (1,267,100) 
Capital grants received 3,249,419 7,404,223 

Net cash generated from financing activities 4,544,283 6,079,127 

Net increase/(decrease) in cash and cash equivalents 1,232,760 (4,456,172) 

Cash and cash equivalents at beginning of year 48,681,662 53,137,834 

Cash and cash equivalents at end of year $49,914,422 $48,681,662 
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1. Incorporation and principal activity 

The Trinidad and Tobago Bureau of Standards (the “Bureau”) was established by Act of Parliament number 
38 of 1972, Chapter 82:03 as amended by Act 29 of 1985 and Act 18 of 1997 (the “Act”). The principal 
activities of the Bureau are to promote and encourage the development and maintenance of standards 
and to establish standards by the testing of goods produced or used in Trinidad and Tobago: 

(i) For improvement of goods produced or used in Trinidad and Tobago; 
(ii) To ensure industrial efficiency and development; 
(iii) To promote public and industrial welfare, health and safety, and  
(iv) For the protection of the environment. 

The registered office of the Bureau is situated at #2 Century Drive, Trincity Industrial Estate, Macoya, 
Tunapuna. 

The Bureau has a wholly owned subsidiary, Premier Quality Services Limited (the “Subsidiary”), whose 
principal business activity was the provision of training and consultancy services. The Subsidiary is 
currently in voluntary liquidation. 

2. Summary of material accounting policies  

The material accounting policies applied in the preparation of these consolidated financial statements 
are set out below. These policies have been consistently applied to all the years presented, unless 
otherwise stated. 

a) Basis of preparation 

The consolidated financial statements of the Bureau have been prepared in accordance with the 
IFRS Accounting Standards as issued by the International Accounting Standards Board (“IFRS 
Accounting Standards”).  

These consolidated financial statements are prepared under the historical cost convention. 

The preparation of consolidated financial statements in conformity with the IFRS Accounting 
Standards requires the use of certain critical accounting estimates. It also requires management 
to exercise its judgement in the process of applying the Group’s accounting policies. Areas 
involving a higher degree of judgement or complexity, or areas where assumptions and estimations 
are significant to the consolidated financial statements are disclosed in Note 4. 

b) Cash and cash equivalents and Fixed Deposits 

Cash and cash equivalents include cash in hand, bank advances repayable on demand and other 
short-term highly liquid investments, which are subject to an insignificant risk of changes in value 
and with original maturities of less than three months. 

Fixed deposits are deposits held by financial institutions with maturities ranging from three months 
to one year. 

c) Trade receivables 

Trade receivables are amounts due from customers for services performed in the ordinary course 
of business. If collection is expected in one year or less (or in the normal operating cycle of the 
business if longer), they are classified as current assets. If not, they are presented as non-current 
assets. Trade receivables are carried at the original invoice amount less impairment. 
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2. Summary of material accounting policies (continued) 

d) Property, plant and equipment 

Property, plant and equipment is recorded at cost less accumulated depreciation at rates which 
are expected to apportion the cost of the assets on a systematic basis over their estimated useful 
lives. The estimated useful lives of assets are reviewed periodically, taking account of commercial 
and technological obsolescence as well as normal wear and tear, and the depreciation rates are 
adjusted if appropriate.   

Property, plant and equipment is depreciated on the straight-line basis over the estimated useful 
lives as follows: 

Building 2% per annum 
Plant & machinery 15.0% per annum 
Motor Vehicles 25.0% per annum 
Office furniture & equipment & library stock 12.5%-25% per annum 

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

The carrying amount of property, plant and equipment is reviewed whenever events or changes in 
circumstances indicate that impairment may have occurred.  

e) Government grants 

Grants from the Government of the Republic of Trinidad and Tobago are recognised at their fair 
value where there is a reasonable assurance that the grant will be received, and the Group will 
comply with all the attached conditions. Grants that contain no vesting conditions are recognised 
immediately in the consolidated statement of comprehensive income. 

Grants related to recurrent costs are deferred in liabilities and recognised in the consolidated 
statement of comprehensive income over the period necessary to match them with the costs they 
are intended to compensate. 

Grants relating to capital expenditure are deferred in liabilities and are credited to the 
consolidated statement of comprehensive income on a systematic basis over the expected useful 
lives of the related assets. 

f) Trade payables 

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary 
course of business from suppliers. Accounts payable are classified as current liabilities if payment is 
due within one year or less (or in the normal operating cycle of the business if longer). If not, they 
are presented as non-current liabilities. 

Trade payables are recognised initially at fair value and subsequently measured at amortised cost. 

g) Revenue recognition 

Revenue comprises the fair value of the consideration received or receivable for the testing and 
inspection activities undertaken in the ordinary course of the Group’s activities. 

The Group recognises revenue when the amount of revenue can be reliably measured against the 
invoiced amount. There are no long-term contracts with customers, all contractual obligations 
were completed within the financial period. 
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2. Summary of material accounting policies (continued) 

h) Foreign currency transactions 

Items included in the consolidated financial statements of the Group are measured using the 
currency that best reflects the economic substance of the underlying events and the circumstances 
relevant to the Group (the functional currency). The presentation and functional currency of the 
Group is Trinidad and Tobago dollars. 

Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the 
settlement of such transactions and from the translation of monetary assets and liabilities 
denominated in foreign currencies are recognised in the consolidated statement of comprehensive 
income. 

i) Employee retirement benefit obligations 

Pension obligations 

The Group participates in the Trinidad and Tobago Bureau of Standards Staff Pension Fund Plan (the 
“Plan”). It is a defined benefit plan which covers substantially all of its permanent employees. A 
defined benefit plan is a pension plan that is not a defined contribution plan. Typically, defined 
benefit plans define an amount of pension benefit that an employee will receive on retirement, 
usually dependent on one or more factors such as age, years of service and compensation. 

The assets recognised in the consolidated statement of financial position in respect of the Plan is 
the present value of the defined benefit obligation at the reporting date minus the fair value of 
plan assets. The defined benefit obligation is measured using the projected unit credit method. 
The present value of the defined benefit obligation is determined by discounting the estimated 
future payments by reference to market yields at the reporting date on high-quality corporate 
bonds that are denominated in the currency in which the benefits will be paid, and that have terms 
to maturity approximating to the terms of the related pension liability. 

The current service cost of the Plan, recognised in the consolidated statement of comprehensive 
income in employee benefit expense, except where included in the cost of an asset, reflects the 
increase in the defined benefit obligation resulting from employee service in the current year, 
benefit changes, curtailments and settlements. Past-service costs are recognised immediately in 
income. The net interest cost is calculated by applying the discount rate to the net balance of the 
defined benefit obligation and the fair value of plan assets. This cost is included in employee 
benefit expense in the consolidated statement of comprehensive income.  Actuarial gains and 
losses arising from experience adjustments and changes in actuarial assumptions are charged or 
credited to equity in other comprehensive loss in the period in which they arise. 

j) Impairment of non-financial assets 

Assets that are subject to amortisation are reviewed for impairment whenever events or changes 
in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is 
recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. 
The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in 
use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which 
there are largely independent cash inflows (cash-generating units). Prior impairments of non-
financial assets (other than goodwill) are reviewed for possible reversal at each reporting date. 
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2. Summary of material accounting policies (continued) 

k) Financial instruments 

Financial assets and financial liabilities are recognised when the Group becomes a party to the 
contractual provision of the instruments. 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that 
are directly attributable to the acquisition or issue of financial assets and financial liabilities (other 
than financial assets and financial liabilities at fair value through profit or loss) are added to or 
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial 
recognition. Transaction costs directly attributable to the acquisition of financial assets or 
financial liabilities at fair value through profit or loss are recognised immediately in profit or loss.  

i. Financial assets 

Financial assets, other than those designated and effective as hedging instruments, are 
classified and subsequently measured based on the following categories: 

• amortised cost 

• fair value through profit or loss (FVTPL) 

• fair value through other comprehensive income (FVTOCI). 

The classification is determined by both: 

• the entity’s business model for managing the financial asset 

• the contractual cash flow characteristics of the financial asset 

All income and expenses relating to financial assets that are recognised in profit or loss are 
presented within finance costs, finance income or other financial items, except for 
impairment of trade receivables which is presented under impairment. 

At initial recognition of a financial asset, the Group determines whether newly recognised 
financial assets are part of an existing business model or whether they reflect the 
commencement of a new business model. The Group reassess its business model each 
reporting period to determine whether the business models has changes since the preceding 
period. 

ii. Subsequent measurement of financial assets 

Financial assets at amortised cost 

Financial assets are measured at amortised cost if the assets meet the following conditions 
(and are not designated as FVTPL): 

• they are held within a business model whose objective is to hold the financial assets 
and collect its contractual cash flows 

• the contractual terms of the financial assets give rise to cash flows that are solely 
payments of principal and interest (SPPI) on the principal amount outstanding. 

This category includes non-derivative financial assets like loans and receivables with fixed or 
determinable payments that are not quoted in an active market. After initial recognition, 
these are measured at amortised cost using the effective interest method. Discounting is 
omitted where the effect of discounting is immaterial. The Group’s cash and cash equivalents, 
trade and other receivables and investments in government bonds fall into this category of 
financial instruments. 
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2. Summary of material accounting policies (continued) 

k) Financial instruments (continued) 

ii. Subsequent measurement of financial assets (continued) 

Financial assets at fair value through profit or loss (FVTPL) 

Financial assets at FVPTL are: 

• financial assets whose contractual cash flows are not SPPI 

• financial assets that are held in a business model other than held to collect contractual 
cash flows or held to collect and sell 

• financial assets designated at FVPTL using the fair value option 

Assets in this category are measured at fair value with gains or losses, including any interest 
or dividend income recognised in profit or loss. The fair values of financial assets in this 
category are determined by reference to active market transactions or using a valuation 
technique where no active market exists. 

Financial assets at fair value through other comprehensive income (FVTOCI) 

The Group accounts for financial assets at FVTOCI if the assets meet the following 
conditions: 

• they are held under a business model whose objective it is holding to collect the 
associated cash flows and sell and 

• the contractual terms of the financial assets give rise to cash flows that are solely 
payments of principal and interest on the principal amount outstanding (SPPI) 

Any gains or losses recognised in OCI will be recycled upon derecognition of the asset. 

Reclassification 

If the business model under which the Group holds financial assets changes, the financial 
assets affected are reclassified. The classification and measurement requirements related 
to the new category apply prospectively from the first day of the first reporting period 
following the change in business model that result in reclassifying the Group’s financial 
assets. 

Impairment of financial assets 

The adoption of IFRS 9 has fundamentally changed the Group’s accounting for impairment 
losses for financial assets by replacing IAS 39’s incurred loss approach with a forward-looking 
expected credit loss (ECL) approach.  

Instruments within the scope of the new impairment requirements includes loans and other 
debt-type financial assets measured at amortised cost and FVTOCI, trade receivables, 
contract assets recognised and measured under IFRS 15 and loan commitments and some 
financial guarantee contracts (for the issuer) that are not measured at fair value through 
profit or loss. 

In applying this forward-looking approach, a distinction is made between: 

• financial instruments that have not deteriorated significantly in credit quality since 
initial recognition or that have low credit risk (‘Stage 1’) for which a 12-month ECL is 
recognised. 
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2. Summary of material accounting policies (continued) 

k) Financial instruments (continued) 

ii. Subsequent measurement of financial assets (continued) 

• financial instruments that have deteriorated significantly in credit quality since initial 
recognition and whose credit risk is not low (‘Stage 2’) for which ‘lifetime expected 
credit losses’ are recognised. 

‘Stage 3’ would cover financial assets that have objective evidence of impairment at the 
reporting date. However, none of the Group’s financial assets fall into this category. 

Measurement of the expected credit losses is determined by a probability-weighted estimate 
of credit losses over the expected life of the financial instrument. It is a function of the 
probability of default, loss given default and the exposure at default. The assessment of the 
probability of default and loss given default is based on historical data adjusted by forward 
looking information. 

Credit losses are defined as the difference between all the contractual cash flows that are 
due to an entity and the cash flows that it actually expects to receive (‘cash shortfalls’). This 
difference is discounted at the original effective interest rate (or credit adjusted effective 
interest rate for purchased or originated credit-impaired financial assets [POCI]) 

iii. Credit-impaired financial assets 

A financial asset is 'credit-impaired' when one or more events that have a detrimental impact 
on the estimated future cash flows of the financial asset have occurred. Credit-impaired 
financial assets are referred to as Stage 3 assets.  

Evidence of credit-impairment includes observable data about the following events: 

• significant financial difficulty of the borrower or issuer; 

• a breach of contract such as a default or past due event; 

• the lender of the borrower, for economic or contractual reasons relating to the 
borrower's financial difficulty, having granted to the borrower a concession that the 
lender would not otherwise consider; 

• the disappearance of an active market for a security because of financial difficulties; 
or 

• the purchase of a financial asset at a deep discount that reflects the incurred credit 
losses. 

The Group considers a broader range of information when assessing credit risk and measuring 
expected credit losses, including past events, current conditions, reasonable and supportable 
forecasts that affect the expected collectability of the future cash flows of the instrument. 

It may not be possible to identify a single discrete event instead, the combined effect of 
several events may have caused financial assets to become credit-impaired. The Group 
assesses whether debt instruments that are financial assets measured at amortised cost or 
FVTOCI are credit-impaired at each reporting date. To assess if sovereign and corporate debt 
instruments are credit impaired, the Group considers factors such as bond yields, credit 
ratings and the ability of the borrower to raise funding. 
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2. Summary of material accounting policies (continued) 

k) Financial instruments (continued) 

iv. Trade and other receivables 

The Group makes use of a simplified approach in accounting for trade receivables as well as 
contract assets. Therefore, the Group does not track changes in credit risk, but records the 
loss allowance based on lifetime expected credit losses at each reporting date. These are the 
expected shortfalls in contractual cash flows, considering the potential for default at any 
point during the life of the financial instrument. In calculating, the Group uses its historical 
experience, external indicators and forward-looking information to calculate the expected 
credit losses using a provision matrix. Expected credit losses on all items of trade and other 
receivables are recognised in the profit or loss. 

v. Financial assets at fair value through other comprehensive income 

The Group currently does not hold any financial assets at fair value through other 
comprehensive income. In the future for debt instruments at FVTOCI, the Group will apply 
the low credit risk simplification and recognise a 12 month expected credit losses, as most of 
these instruments would have an investment grade credit rating, the likelihood of default is 
deemed to be small. However, at each reporting date the Group will assess whether there 
has been a significant increase in the credit risk of the instrument. 

In assessing these risks, the Group will rely on readily available information such as the credit 
ratings issued by the major credit rating agencies for the respective asset. The Group only 
holds simple financial instruments for which specific credit ratings are usually available. In 
the unlikely event that there is no or only little information on factors influencing the ratings 
of the asset available, the Group would aggregate similar instruments into a portfolio to assess 
on this basis whether there has been a significant increase in credit risk. 

In addition, the Group will consider other indicators such as adverse changes in business, 
economic or financial conditions that could affect the borrower’s ability to meet its debt 
obligation or unexpected changes in the borrower’s operating results. 

Should any of these indicators imply a significant increase in the instrument’s credit risk, the 
Group will recognise for this instrument or class of instruments the lifetime ECL. 

The Group derecognises a financial asset when the contractual rights to the cash flows from 
the asset expire, or when it transfers the financial asset and substantially all the risks and 
rewards of ownership of the asset to another party.  

On derecognition of a financial asset measured at amortised cost, the difference between the 
asset’s carrying amount and the sum of the consideration received and receivable is 
recognised in profit or loss. On derecognition of an investment in a debt instrument classified 
as at FVTOCI, the cumulative gain or loss previously accumulated in the investments 
revaluation reserve is reclassified to profit or loss. In contrast, on derecognition of an 
investment in equity instrument which the Group has elected on initial recognition to measure 
at FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation 
reserve is not reclassified to profit or loss but is transferred to retained earnings.
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2. Summary of material accounting policies (continued) 

k) Financial instruments (continued) 

vi Classification and measurement of financial liabilities 

The Group’s financial liabilities include lease liability and trade and other payables. 

Financial liabilities are initially measured at fair value, and, where applicable, adjusted for 
transaction costs unless the Group designated a financial liability at fair value through profit 
or loss. 

All interest-related charges and, if applicable, changes in an instrument’s fair value that 
are reported in profit or loss are included within finance costs or finance income. 

vii. Other financial liabilities 

Other financial liabilities are subsequently measured at amortised cost using the effective 
interest method or at FVTPL.  

Financial liabilities at fair value through profit or loss include financial liabilities held for 
trading and financial liabilities designated upon initial recognition as at fair value through 
profit or loss.  

The effective interest method is a method of calculating the amortised cost of a financial 
liability and of allocating interest expense over the relevant period. The effective interest 
rate is the rate that exactly discounts estimated future cash payments (including all fees 
and points paid or received that form an integral part of the effective interest rate, 
transaction costs and other premiums or discounts) through the expected life of the financial 
liability, or (where appropriate) a shorter period, to the net carrying amount on initial 
recognition. 

viii. Derecognition of other financial liabilities 

The Group derecognises financial liabilities when, and only when, the Group's obligations 
are discharged, cancelled or they expire. The difference between the carrying amount of 
the financial liability derecognised and the consideration paid and payable is recognised in 
profit or loss. 

l) Provisions 

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

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

When some or all of the economic benefits required to settle a provision are expected to be 
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that 
reimbursement will be received, and the amount of the receivable can be measured reliably. 
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2. Summary of material accounting policies (continued) 

m) Investment in subsidiary 

Subsidiaries are all entities, (including special purpose entities) over which the Group has the 
power to govern the financial and operating policies generally accompanying a shareholding of 
more than one half of the voting rights. The existence and effect of potential voting rights that 
are currently exercisable or convertible are considered when assessing whether the Group controls 
another entity. These consolidated financial statements include the results of the subsidiary.  

n) Leases 

(i) The Group as a lessee 

The Group accounts for a contract, or a portion of a contract, as a lease when it conveys the 
right to use an asset for a period of time in exchange for consideration. Leases are those 
contracts that satisfy the following criteria: 

• There is an identified asset; 
• The Group obtains substantially all the economic benefits from the use of the asset; and 
• The Group has the right to direct use of the asset. 

The Group considers whether the supplier has substantive substitution rights. If the supplier 
does have those rights, the contract is not identified as giving rise to a lease. In determining 
whether the Group obtains substantially all the economic benefits from the use of the asset, 
the Group considers only the economic benefits that arise use of the asset, not those incidental 
to legal ownership or other potential benefits. 

In determining whether the Group has the right to direct use of the asset, the Group considers 
whether it directs how and for what purpose the asset is used throughout the period of use. If 
there are no significant decisions to be made because they are pre-determined due to the 
nature of the asset, the Group considers whether it was involved in the design of the asset in a 
way that predetermines how and for what purpose the asset will be used throughout the period 
of use. If the contract or portion of a contract does not satisfy these criteria, the Group applies 
other applicable IFRSs rather than IFRS 16.  

All leases are accounted for by recognising a right-of-use asset and a lease liability except for: 

• Leases of low-value assets; and 

• Leases with a duration of 12 months or less. 

Lease liabilities are measured at the present value of the contractual payments due to the 
lessor over the lease term, with the discount rate determined by reference to the rate inherent 
in the lease unless this is not readily determinable, in which case the Group’s incremental 
borrowing rate on commencement of the lease is used. Variable lease payments are only 
included in the measurement of the lease liability if they depend on an index or rate. In such 
cases, the initial measurement of the lease liability assumes the variable element will remain 
unchanged throughout the lease term. Other variable lease payments are expensed in the 
period to which they relate. 
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2. Summary of material accounting policies (continued) 

n) Leases (continued) 

(i) The Group as a lessee (continued) 

On initial recognition, the carrying value of the lease liability also includes: 

• amounts expected to be payable under any residual value guarantee; 

• the exercise price of any purchase option granted in favour of the Group if it is 
reasonably certain to assess that option; 

• any penalties payable for terminating the lease, if the term of the lease has been 
estimated on the basis of termination option being exercised. 

Right of use assets are initially measured at the amount of the lease liability, reduced for 
any lease incentives received, and increased for: 

• lease payments made at or before the commencement of the lease; 

• initial direct costs incurred; and 

• the amount of any provision recognised where the Group is contractually required to 
dismantle, remove or restore the leased asset. 

Subsequent to initial measurement lease liabilities increase as a result of interest charged at 
a constant rate on the balance outstanding and are reduced for lease payments made. Right-
of-use assets are amortised on a straight-line basis over the remaining term of the lease or 
over the remaining economic life of the asset if, rarely, this is judged to be shorter than the 
lease term. 

When the Group revises its estimate of the term of any lease (because, for example, it re-
assesses the probability of a lessee extension or termination option being exercised), it adjusts 
the carrying amount of the lease liability to reflect the payments to make over the revised 
term, which are discounted at the same discount rate that applied on lease commencement. 
The carrying value of lease liabilities is similarly revised when the variable element of future 
lease payments dependent on a rate or index is revised. In both cases, an equivalent 
adjustment is made to the carrying value of the right-of-use asset, with the revised carrying 
amount being amortised over the remaining (revised) lease term. 

When the Group renegotiates the contractual terms of a lease with the lessor, the accounting 
depends on the nature of the modification: 

• if the renegotiation results in one or more additional assets being leased for an amount 
commensurate with the standalone price for the additional rights-of-use obtained, the 
modification is accounted for as a separate lease in accordance with the above policy 

• in all other cases where the renegotiated increases the scope of the lease (whether that 
is an extension to the lease term, or one or more additional assets being leased), the 
lease liability is remeasured using the discount rate applicable on the modification date, 
with the right-of-use asset being adjusted by the same amount 
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2. Summary of material accounting policies (continued) 

n) Leases (continued) 

(i) The Group as a lessee (continued) 

When the Group renegotiates the contractual terms of a lease with the lessor, the accounting 
depends on the nature of the modification: 

• if the renegotiation results in a decrease in the scope of the lease, both the carrying 
amount of the lease liability and right-of-use asset are reduced by the same proportion 
to reflect the partial or full termination of the lease with any difference recognised in 
profit or loss.  The lease liability is then further adjusted to ensure its carrying amount 
reflects the amount of the renegotiated payments over the renegotiated term, with the 
modified lease payments discounted at the rate applicable on the modification date. The 
right-of-use asset is adjusted by the same amount. 

▪ For contracts that both convey a right to the Group to use an identified asset and require 
services to be provided to the Group by the lessor, the Group has elected to account for 
the entire contract as a lease, i.e. it does allocate any amount of the contractual 
payments to, and account separately for, any services provided by the supplier as part 
of the contract. 

(ii) The Group as lessor 

Rental profit or loss from operating leases is recognised on a straight-line basis over the term 
of the relevant lease in the consolidated statement of comprehensive income. 

o) Other financial liabilities 

Other financial liabilities are initially measured at transaction price, net of transaction costs.  
Other financial liabilities are subsequently measured at amortised cost using the effective interest 
method, with interest expense recognised on an effective yield basis. The effective interest 
method is a method of calculating the amortised cost of a financial liability and of allocating 
interest expense over the relevant period. The effective interest rate is the rate that exactly 
discounts estimated future cash payments through the expected life of the financial liability, or, 
where appropriate, a shorter period to the net carrying amount on initial recognition. 

p) Taxation 

Income tax expense represents the sum of the Group’s tax currently payable and deferred tax. 

i. Current tax 

The tax currently payable is based on taxable profit for the year. Taxable profit differs from 
profits as reported in the consolidated statement of comprehensive income because it 
excludes items of income or expense that are taxable or deductible in other years and it 
further excludes items that are never taxable or deductible. The liability for current tax is 
calculated using tax rates that have enacted or substantively enacted by the end of the 
reporting period. 
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2. Summary of material accounting policies (continued) 

p) Taxation (continued) 

Income tax expense represents the sum of the Group’s tax currently payable and deferred tax. 

ii. Deferred tax 

Deferred income tax is provided in full, using the liability method, on temporary differences 
arising between the tax bases of assets and liabilities and their carrying amounts in the 
consolidated financial statements. Deferred income tax assets are recognised for all deductible 
temporary differences, carry forward of unused tax credits and unused tax losses, to the extent 
that it is probable that taxable profit will be available against which the deductible temporary 
differences, and the carry forward of the unused tax credits and unused tax losses can be 
utilised. Currently enacted tax rates are used in the determination of deferred income tax. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in 
the period in which the liability is settled or the asset realised, based on tax rates (and tax 
laws) that have been enacted or substantively enacted by the end of the reporting period. The 
measurement of deferred tax liabilities and assets reflects the tax consequences that would 
follow from the manner in which the Group expects, at the end of the reporting period, to 
recover or settle the carrying amount of its assets and liabilities. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off 
current tax assets against current tax liabilities and when they relate to income taxes levied 
by the same taxation authority and the Group intends to settle its current tax assets and 
liabilities on a net basis. 

iii. Corporation tax 

The Bureau has been exempted from corporation tax but is subjected to Green Fund Levy (See 
Note 15). The Subsidiary, however, is not exempted from corporation tax. 

3. Application of new and revised International Financial Reporting Standards (‘IFRS’)  

3.1 New and amended standards adopted by the Bureau 

The Group adopted the following new amendment. 

In February 2021, the IASB issued amendments to IAS 1, which change the disclosure requirements 
with respect to accounting policies from ‘significant accounting policies’ to ‘material accounting 
policy information’. The amendments provide guidance on when accounting policy information is 
likely to be considered material. The amendments to IAS 1 are effective for annual reporting 
periods beginning on or after January 1, 2023, with earlier application permitted.  

3.2 New standards, amendments and interpretations issued but not effective and not early 
adopted 

The following new standards, interpretations and amendments, which have not been applied in 
these consolidated financial statements, will or may have an effect on the Group’s future 
consolidated financial statements in the period of initial application. In all cases the entity intends 
to apply these standards from application date as indicated in the note below. 
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3. Application of new and revised International Financial Reporting Standards (‘IFRS’) (continued)  

3.2 New standards, amendments and interpretations issued but not effective and not early 
adopted (continued) 

• In January 2020, the IASB issued amendments to IAS 1, which clarify how an entity 
classifies liabilities as current or non-current. The amendments initially had an effective 
date of January 1, 2022, however, in July 2020 this was deferred until January 1, 2023, 
as a result of the COVID-19 pandemic. These amendments are expected to have a 
significant impact on many entities, with more liabilities being classified as current, 
particularly those with covenants relating to borrowings. The IASB, at its meeting held 
in June 2021, tentatively decided to amend the requirements in IAS 1 with respect to 
the classification of liabilities subject to conditions and disclosure of information about 
such conditions and to defer the effective date of the 2020 amendment by at least one 
year to annual reporting periods beginning no earlier than on or after January 1, 2024. 

• On August 15, 2023, the IASB issued Lack of Exchangeability which amended IAS 21 The 
Effects of Changes in Foreign Exchange Rates (the Amendments). The Amendments 
introduce requirements to assess when a currency is exchangeable into another currency 
and when it is not. The Amendments require an entity to estimate the spot exchange 
rate when it concludes that a currency is not exchangeable into another currency. The 
amendments are effective for annual reporting periods beginning on or after January 1, 
2025. 

Other standards, amendments, and interpretations to existing standards in issue but not yet 
effective are not considered to be relevant to the Group and have not been disclosed. 

3.3 Standards and amendments to published standards early adopted by the Group 

The Group did not early adopt any new, revised or amended standards.  
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4. Critical judgements and the use of estimates 

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

Useful lives and residual values of property, plant and equipment 

The estimates of useful lives as translated into depreciation rates are 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 industry.  

Contingent 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 liability or disclosed as a contingent liability. 

Pension benefits 

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 
(profit or loss) for pensions include the discount rate. Any changes in these assumptions will impact the 
carrying amount of pension obligations. 

The Group determines the appropriate discount rate at the end of each year. This is the interest rate 
that is used to determine the present value of estimated future cash outflows expected to be required 
to settle the pension obligations. In determining the appropriate discount rate, the Group considers 
the interest rates of high-quality corporate bonds that are denominated in the currency in which the 
benefits will be paid, and that have terms to maturity approximating the terms of the related pension 
liability. 

Other key assumptions for pension obligations are based in part on current market conditions.  
Additional information is disclosed in note 6. 
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5. Property, plant and equipment 

 

Leasehold 
land and 
buildings 

Plant, 
machinery and 
motor vehicles 

Office 
furniture, 

equipment and 
library stock Total 

Year ended September 30, 2024     
Opening net book value 10,453,595 6,921,590 3,026,869 20,402,054 

Additions - 5,789,644 1,408,356 7,198,000 

Disposals - (949) (17,371) (18,320) 

Depreciation expense (456,408) (1,687,414) (969,316) (3,113,138) 

Net book value $9,997,187 $11,022,871 $3,448,538 $24,468,596 

At September 30, 2024     

Cost 18,038,203 43,029,841 18,565,285 79,633,329 

Accumulated depreciation (8,041,016) (32,006,970) (15,116,747) (55,164,733) 

Net book value $9,997,187 $11,022,871 $3,448,538 $24,468,596 

Year ended September 30, 2023     
Opening net book value 8,270,035 3,863,170 2,780,897 14,914,102 

Additions 2,601,703 4,138,646 1,053,521 7,793,870 

Depreciation expense (418,143) (1,080,226) (807,549) (2,305,918) 

Net book value $10,453,595 $6,921,590 $3,026,869 $20,402,054 

At September 30, 2023     
Cost 18,038,203 48,610,103 29,447,185 96,095,491 

Accumulated depreciation (7,584,608) (41,688,513) (26,420,316) (75,693,437) 

Net book value $10,453,595 $6,921,590 $3,026,869 $20,402,054 

Library stock 

Library stock consists of volumes of reference books on standards, manuals and magazines maintained 
by the Group. 

Capital work in progress- building 

There are no capital work in progress. 
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6. Post employment benefit 

a. Net asset shown on consolidated statement of financial position 

 2024 2023 

Present value of defined benefit obligation 90,625,000 95,997,000 
Fair value of assets (168,287,000) (163,611,000) 

Net defined benefit asset $(77,662,000) $(67,614,000) 

b. Movement in present value of defined benefit obligation 

 2024 2023 

Defined benefit obligation at start of year 95,997,000 94,365,000 
Current service cost 2,554,000 3,038,000 
Interest cost 5,657,000 5,543,000 
Members’ contribution 369,000 388,000 
Re-measurements-experience adjustments (10,451,000) (3,272,000) 
Benefits paid (3,501,000) (4,065,000) 

Defined benefit obligation at end of year $90,625,000 $95,997,000 

c. The defined benefit obligation is allocated between the Plan’s members as follows:  

- Active     53% 
- Deferred members   4% 
- Pensioners    43% 

The weighted average duration of the defined benefit obligation is 13.9 years.  97% of the value 
of the benefits for active members is vested.  24% of the defined benefit obligation for active 
members is conditional on future salary increases. 

d. Movement in fair value of plan assets 

 2024 2023 

Fair value of plan assets at start of year  163,611,000 157,930,000 
Interest income  9,766,000 9,408,000 
Return on plan assets, excluding interest income  (3,390,000) (1,446,000) 
Bureau’s contributions 1,432,000 1,396,000 
Members' contributions  369,000 388,000 
Benefits paid  (3,501,000) (4,065,000) 

Fair value of plan assets at end of year  $168,287,000 $163,611,000 

Actual return on plan assets  $6,376,000 $7,962,000 

Plan assets are primarily invested in listed common stock, government and corporate securities, 
cash and fixed deposits. 
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6. Post employment benefit (continued) 

e. Asset allocation 

 2024 2023 

Regionally listed equities (prices quoted on regional exchanges) 34,256,000 39,896,000 
Overseas equities (developed markets)  35,161,000 25,738,000 
TT$ bonds (no quoted market prices)  82,832,000 80,645,000 
US$ bonds (no quoted market prices)  11,911,000 11,194,000 
Local equity/income mutual fund  705,000 697,000 
Cash and cash equivalents  3,422,000 5,441,000 

Fair value of Plan assets at end of year  $168,287,000 $163,611,000 

All asset values as at September 30, 2024 were estimated using asset values set out in the Plan’s 
June 30, 2024 investment report provided by the Plan’s Trustee (First Citizens Trustee Services 
Limited). Overseas equities have quoted prices in active markets. Local equities also have quoted 
prices, but the market is relatively illiquid. The Investment Manager (First Citizens Portfolio and 
Investment Management Services Limited) calculates the fair value of the Government bonds and 
corporate bonds by discounting expected future proceeds using a constructed yield curve. 

The majority of the Plan’s government bonds were issued by the Government of Trinidad & Tobago, 
which also guarantees many of the corporate bonds held by the Plan. 

The Plan’s assets are invested in a strategy agreed with the Plan’s Trustee and Management 
Committee. This strategy is largely dictated by statutory constraints (at least 80% of the assets must 
be invested in Trinidad & Tobago and no more than 50% in equities) and the availability of suitable 
investments. There are no asset-liability matching strategies used by the Plan. 

f. Expense recognised in profit or loss 

 2024 2023 

Current service cost 2,554,000 3,038,000 
Net interest on net defined benefit asset (4,109,000) (3,865,000) 

Net pension cost (Note 17b) $(1,555,000) $(827,000) 

g. Re-measurements recognised in other comprehensive income 

 2024 2023 

Experience gains (7,061,000) (1,826,000) 

Total amount recognised in other comprehensive income $(7,061,000) $(1,826,000) 
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6. Post employment benefit (continued) 

h. Reconciliation of opening and closing balance sheet entries 

 2024 2023 

Opening defined benefit asset (67,614,000) (63,565,000) 
Net pension cost  (1,555,000) (827,000) 
Re-measurements recognised in other comprehensive 
income (7,061,000) (1,826,000) 
Group contributions paid  (1,432,000) (1,396,000) 

Closing defined benefit asset $(77,662,000) $(67,614,000) 

i. Summary of principal assumptions 

 2024 2023 

Discount rate 6.0% 6.0% 
Salary increases 5.0% 5.0% 
Pensioner liabilities 3.0% 3.0% 
   
Life expectancy at age 60 for current pensioner in years   
- Male 22.0 21.9 
- Female 26.2 26.2 
   
Life expectancy at age 60 for current members age 40 in years   
- Male 22.8 22.8 
- Female 27.1 27.1 

j. Sensitivity analysis 

 1%p.a higher 1%p.a lower 

Discount rate (10,688,000) 13,296,000 
Future salary increases 2,994,000 (2,736,000) 

An increase of 1 year in the assumed life expectancies shown above would increase the defined 
benefit obligation at September 30, 2024 by $2.042 million (2023 - $2.164 million). 

These sensitivities were calculated by re-calculating the defined benefit obligations using the 
revised assumptions. 

k. Funding 

The Group meets the balance of the cost of funding the defined benefit Pension Plan and the 
Bureau must pay contributions at least equal to 18% of members’ pensionable pay, which are fixed. 
The funding requirements are based on regular (at least every 3 years) actuarial valuations of the 
Plan and the assumptions used to determine the funding required may differ from those set out 
above. The Group expects to pay contributions of $1.4 million to the Pension Plan during 2024/25 
(2023/24-$1.5 million). However, this amount could increase if outstanding pay negotiations are 
completed during the year. 
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7. Government bonds  

 2024 2023 

Opening value 1,915,754 2,083,619 
Increase in fair value of investment 56,143 78,135 
Redemption of investment during the year (246,000) (246,000) 

 $1,725,897 $1,915,754 

Current portion  246,000 246,000 
Non-current portion 1,479,897 1,669,754 

 $1,725,897 $1,915,754 

The fair value of the investment as at the end of September 30, 2024 is $1,725,897 (2023: is 
$1,915,754). 

8. Cash and cash equivalents 

Cash and cash equivalents comprise the following: 

 2024 2023 

Cash in hand 101,387 - 
Cash at bank:   

First Citizens Bank Limited 19,446,696 16,329,284 
Republic Bank Limited 8,640,866 9,885,762 
Money Market Fund accounts 21,725,473 22,466,616 

 $49,914,422 $48,681,662 

9. Trade and other receivables 

 2024 2023 

Trade receivables 1,043,075 1,045,310 
Expected credit losses (261,050) (238,587) 

Trade receivables (net) 782,025 806,723 
Other receivable 163,115 164,038 
Interest receivable 24,415 20,622 
Advances and prepaid expenses 770,688 931,526 

 $1,740,243 $1,922,909 
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9. Trade and other receivables (continued) 

Trade receivables are aged as follows: 

 0 – 30 days 31-60 days 61- 90 days > 90 days Total 

At September 30, 2024      

Expected loss rate 0.0% 2.0% 0.0% 67.0%  
Receivables 289,737 228,080 147,493 377,765 1,043,075 
Expected credit losses - (5,435) (104) (255,511) (261,050) 

Net receivable $289,737 $222,645 $147,389 $122,254 $782,025 

 0 – 30 days 31-60 days 61- 90 days > 90 days Total 

At September 30, 2023      
Expected loss rate 0.0% 4.0% 3.0% 28.0%  
Receivables 319,526 87,216 96,114 542,454 1,045,310 
Expected credit losses (405) (5,292) (3,143) (229,747) (238,587) 

Net receivable $319,121 $81,924 $92,971 $312,707 $806,723 

10. Financial instruments by category 

The accounting policies for financial instruments have been applied to the line items below: 

 Loans and receivables 
 2024 2023 

Assets as per statement of financial position   

Trade and other receivables, excluding prepayments 1,535,303 1,700,124 
Government bonds (Note 7) 1,725,897 1,915,754 
Cash at bank (Note 8) 49,914,422 48,681,662 
Fixed deposits 14,927,617 13,370,864 

 $68,103,239 $65,668,404 

 
Other financial liabilities at 

amortised cost 
 2024 2023 

Liabilities as per statement of financial position   

Trade and other payables 30,683,955 25,363,889 
Lease liabilities 702,876 741,165 

 $31,386,831 $26,105,054 

 

 2024 2023 

Cash and cash equivalents   

Counterparties without external credit rating:   
Reputable financial institutions:   

Cash at bank $49,914,422 $48,681,662 
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11. Accumulated surplus 

The reserves of the Group comprise an accumulation of profits/losses over its years of operations. 
Section 5 of the Act exempts any member of the Group from personal liability and under section 26 (2) 
with the approval of the Minister, the Group may build up reserves with a limit that shall be determined 
by the Minister. 

12. Government grants deferred 

 2024 2023 

Balance as at October 1 11,790,434 5,653,311 
Grants received from Government of Trinidad & Tobago 3,249,419 7,404,223 
Grants utilised for the year (note 22) (2,785,459) (2,317,499) 
Capitalised assets 4,756,080 3,114,912 
Capital work in progress (617,761) (2,064,513) 

Balance as at September 30 $16,392,713 $11,790,434 

13. Trade and other payables 

 2024 2023 

Payroll liabilities - salary, travelling & gratuity arrears 17,832,985 15,215,166 

Other payables and accruals 1,764,888 3,665,106 
Deferred income 7,628,783 2,682,785 

Trade payables 2,004,122 2,347,655 

Performance deposits 1,453,177 1,453,177 

 $30,683,955 $25,363,889 

14. Right-of-use asset and Lease liability 

Right-of-use asset 

 2024 2023 

As at October 1 701,193 733,618 
Amortisation charge (32,425) (32,425) 

As at September 30 $668,768 $701,193 

Lease liability 

As at October 1 741,165 780,468 
Lease payments made (57,996) (57,996) 
Interest expense 19,707 18,693 

As at September 30 $702,876 $741,165 

Current liability 20,609 19,627 
Non-current liability 682,267 721,538 

 $702,876 $741,165 
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15. Taxation expense 

Income tax expense consists of the following: 

 2024 2023 

Green fund levy 137,868 122,667 

Total charge   $137,868 $122,667 

The effective tax rates differ from the statutory tax rates for the following reasons: 

Net (loss)/surplus for the year before taxation  (308,082) 15,450,662 

Income tax charge calculated at statutory rate  (92,425) 4,635,199 
Green fund levy 137,868 122,667 
Exempt income and tax losses  92,425 (4,635,199) 

Total charge  $137,868 $122,667 

The current rate of corporation tax is 30% for 2024 (2023:30%) and is only applicable to the Subsidiary, 
Premier Quality Services Limited. The Subsidiary currently has unutilised tax losses of $2,562,820 (2023: 
$2,562,820). A deferred tax asset has not been recognised relating to this amount due to the 
uncertainty relating to future taxable profits against which the losses can be utilised. The current rate 
of business levy is 0.6% for 2024 (2023:0.6%). The current rate of green fund levy is 0.3% for 2024 
(2023:0.3%)   

The Subsidiary is entitled to carry forward its entire tax loss against future tax profits. There is no 
expiry period for adjustment of tax losses against future tax profits. 

16. Contingencies 

The Group is a defendant in various Industrial Relations matters and also involved in legal proceedings 
arising in the normal course of business at the reporting date. Management believes that, based on the 
advice of legal counsel, the outcome of these proceedings will not give rise to any significant loss and 
have any adverse material effect on the Group’s consolidated financial statements and as such no 
provisions were required. 

The Trade Disputes before the Industrial Court are generally for declarations and orders rather than 
specific sums whilst the matters before the Civil Appeal Court, if successful, may require the Group to 
refund the legal costs of the Appellant and be liable for legal costs referable to two-thirds (2/3rds) of 
the costs in the High Court. These costs are indeterminate at the reporting date and as such no 
provisions were required. 
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17. Expenses by nature 

a. Selling, general and administrative expenses 

 2024 2023 

Employee benefit expenses (Note 17b) 40,193,887 32,492,331 
Depreciation * 3,113,138 2,305,918 
Utilities and insurance 2,541,348 2,456,574 
Repairs and maintenance 1,774,694 1,964,196 
Fees 1,417,963 1,403,641 
Contract services 1,288,182 1,249,272 
Survey testing 1,092,255 889,793 
Expense of capital grants (Note 22) 1,077,938 1,328,722 
Promotions and publicity 707,518 393,301 
Board fees 693,000 698,500 
Rentals 571,987 511,762 
Office supplies 556,841 519,314 
Janitorial services 432,558 373,968 
Medical expense 359,589 347,511 
Security expense 268,522 263,989 
Training 173,167 360,193 
Amortisation charge 32,425 32,425 
Bad debts recoveries 22,463 42,186 
Other expenses 2,208,090 1,264,755 

Total selling, general and administrative expenses $58,525,565 $48,898,351 

* Depreciation expense of $3,113,138 (2023: $2,305,918) includes an amount of $1,707,521 (2023: 
$988,777) which represents amortization of capital grants for the year. 

b. Employee benefit expense 

 2024 2023 

Contract employees 30,278,120 21,416,292 
Wages and salaries 8,009,078 8,340,408 
National insurance  2,417,971 2,387,410 
Arrears of remuneration  554,815 626,997 
Travelling and uniforms 488,903 548,224 
Retirement and termination benefits (Note 6(f)) (1,555,000) (827,000) 

 $40,193,887 $32,492,331 

18. Interest income 

 2024 2023 

Interest income 346,101 280,289 
Bond interest income 56,143 78,135 

 $402,244 $358,424 
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19. Other income 

 2024 2023 

Certification 1,926,820 1,868,009 
Other income 786,257 215,619 
Standards information 179,466 175,797 

 $2,892,543 $2,259,425 

20. Financial risk management 

a. Financial risk factors 

The Group’s activities expose it to a variety of financial risks: market risk (including currency risk, 
fair value interest rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. 
Risk management is carried out in line with policies approved by the Board of Directors.  

(i) Market risk 

(a) Foreign exchange risk 

The Group is not exposed to foreign exchange risk since it does not operate internationally 
nor maintain holdings of foreign currency. 

(b) Cash flow and fair value interest rate risk 

As the Group has no significant interest-bearing assets and liabilities other than deposits 
held at banks, the Group’s income and operating cash flows are substantially independent 
of changes in market interest rates. 

(c) Price risk 

The Group is not exposed to equity securities price risk since there are no investments 
held at fair value through profit or loss. 

(ii) Credit risk 

Credit risk arises from cash and cash equivalents, financial instruments as well as credit 
exposures to customers. The Group has credit risk; however, the Group has policies in place to 
ensure that use of its services is made to customers with an appropriate credit history and the 
financial instruments held are issued by the Government of Trinidad and Tobago and are 
regarded as risk free investments. Credit risk arises primarily from outstanding receivables (See 
Note 9). 

The credit quality of customers, their financial position, past experience and other factors are 
taken into consideration in assessing credit risk and are regularly monitored through the use of 
credit terms. Management does not expect any losses from non-performance by counterparties 
in excess of the provision made. Cash and deposits are held with reputable financial 
institutions. The maximum exposure to credit risk at the reporting date is the fair value of cash 
and cash equivalents, and government bonds as well as each class of receivables mentioned in 
Note 9. 
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20. Financial risk management (continued) 

a. Financial risk factors (continued) 

(iii) Liquidity risk (continued) 

Prudent liquidity risk management implies maintaining sufficient cash and short-term funds. 

The table below analyses the Group’s non-derivative financial liabilities based on the 
remaining period at the statement of financial position date to the contractual maturity date. 
The amounts disclosed are the contractual undiscounted cash flows. Balances due within one 
year equal their carrying balances. 

 Less than one year 
 2024 2023 

Trade and other payables 30,683,955 25,363,889 
Lease liability 20,609 19,627 

 $30,704,564 $25,383,516 

b. Capital risk management 

The Group’s objectives when managing capital are to safeguard its ability to continue as a going 
concern, in order to provide returns for its members and benefits for other stakeholders and to 
maintain an optimal capital structure to reduce the cost of capital. 

The Group monitors capital on the basis of the gearing ratio. This ratio is calculated as net debt 
divided by total capital.  Total capital is calculated as ‘equity’ as shown in the consolidated 
statement of financial position plus net debt. The Group currently has no borrowings to constitute 
net debt. 

21. Transactions with related parties 

Parties are considered to be related if one party has the ability to control the other party or exercise 
significant influence over the other party in making financial or operational decisions. Transactions are 
entered into with related parties in the normal course of business where the Group makes payments or 
receives cash on a related party’s behalf. These payments are reimbursed to or from the related party 
and any differences result in a receivable or payable at year end. These transactions are carried out 
on normal commercial terms and conditions at market rates. 

Key management personnel are those persons having the authority and responsibility for planning, 
directing and controlling the activities of the Group. 

Balances and transactions with related parties and key management personnel during the year were as 
follows: 

  2024 2023 
a. Trading transactions   

 Government grants $12,449,419 $16,604,223 

b. Key management remuneration for the year $2,968,381 $2,995,570 

c. Directors’ remuneration for the year $693,000 $698,500 
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21. Transactions with related parties (continued) 

Liabilities   

Government grants deferred subventions from Ministry of Trade 
and Investment (MTI) $16,392,713 $11,790,434 

Income   

Recurrent expenditure subvention from MTI 9,200,000 9,200,000 
Project capital expenditure subvention from MTI 1,707,521 988,777 
Project revenue expenditure subvention from MTI 1,077,938 1,328,722 

  $11,985,459 $11,517,499 

22. Project expenditure 

 2024 2023 

Capital expenditure:   
PSIP 214- Central Services - Bureau of Standards  227,752 105,826 
PSIP 216:-Procurement of equipment for the Implementation of 
the Metrology Act 2004  1,179,222 713,779 
PSIP 210:- Procurement of testing materials and equipment  300,547 169,172 

 1,707,521 988,777 

Revenue expenditure:   
PSIP 212:-Providing reliability to quality infrastructure  - - 

PSIP 220:-Quality Infrastructure 1,077,938 1,328,722 

  1,077,938 1,328,722 

Total project expenditure $2,785,459 $2,317,499 

23. Reclassification 

Where necessary, comparatives have been adjusted to reflect correct account balances as well as to 
conform to changes in presentation in the current year. The following are the details of the changes 
made to the comparative information.  

September 30, 2024 
As previously 

reported Reclassification As reclassified 

Cash and cash equivalents 62,052,526 (13,370,864) 48,681,662 

Fixed deposits - 13,370,864 13,370,864 

24. Events after the end of the reporting period 

The Group has evaluated subsequent events from October 1, 2024, through to February 5, 2025, the 
date the consolidated financial statements were available to be issued.  During this period, the Group 
did not have any subsequent events requiring recognition or disclosure in the consolidated financial 
statements. 

 


