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INTRODUCTION

PART 1 

MINISTER OF FINANCE 

In accordance with the Exchequer and Audit Act, Chapter 69:01, “Treasury” means the  

Minister and includes such officer or officers in the Ministry of Finance as may be deputed 

by the Minister to exercise powers and to perform duties under this Act.”  

2. The Minister of Finance is responsible for the control and management of the financial affairs

of the State. One of the core agencies through which this is accomplished is the Treasury

Division. Most of the responsibilities of the Treasury Division emanate from various laws

and regulations, the principal of these being the Constitution of the Republic of Trinidad and

Tobago (Chapter 8); the Exchequer and Audit Act, Chapter 69:01; the Financial Regulations

to the Exchequer and Audit Act; the Exchequer and Audit (Electronic Funds Transfer)

Regulations, 2015; the Financial Instructions 1965;  the Electronic Funds Transfer (EFT)

Financial Instructions for Collection of Public Moneys Via LINX Debit Card/ Credit Card

Online Solution, 2020.

TREASURY DIVISION 

Vision  

3. To be the premier Public Sector institution in the region for innovative public financial

management and accountability systems.

Mission 

4. To contribute to enhancing the quality of life of citizens, by promoting good governance of

the State’s resources through the provision of dynamic Financial Management Systems and

Services.  in a timely and professional manner.

Responsibilities 

5. The core responsibilities of the Treasury Division are to provide financial management and

accounting services to Ministries and Departments, to produce the Consolidated Accounts,

and to ensure that the Public Accounts of the Republic of Trinidad and Tobago are laid in

Parliament on a timely basis, and to administer superannuation and/or terminal benefits to

retired public officers/beneficiaries.  To facilitate these operations, the Treasury Division is

divided into three broad functional areas as follows: -

(i) Financial Management;

(ii) Treasury Management, and

(iii) Pensions Management.
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In the execution of its responsibilities for the management of the financial affairs of the 

State, the Treasury Division develops, implements, and monitors financial management 

and accounting systems throughout the Public Service. In monitoring the systems, it has 

the authority to inspect all offices and to have such access to all official books, documents 

and other records as may be necessary for the exercise of its powers, except in the case of 

documents relating to the income of any person that are in the possession of the Inland 

Revenue Division which, by virtue of Section 4 of the Income Tax Act are deemed to be 

secret and confidential. 

Public Financial Management (PFM) Reform 

6. The Government of the Republic of Trinidad and Tobago (GoRTT) has initiated reforms

to strengthen the country's public financial management arrangements. These reforms are

to be implemented under broad headings, including:

• Budget Management - covering budget preparation and execution and introducing a

new Chart of Accounts.

• Treasury Operations - inclusive of the adoption of new Accounting Standards

(modified cash), new reporting standards, that is, Cash Basis International Public

Sector Accounting Standards (IPSAS), cash management and cash forecasting,

bank reconciliation processes, and General Ledger operations linked directly to a

new Chart of Accounts.

• The Information Technology (IT) Environment for public financial management:

introduction of a fully functional Integrated Financial Management Information

System (IFMIS) with one central database and operation from one single entry point

for all fiscal data classifications.

• The Internal Audit Function - to align current practices with the International

Professional Practices Framework of Internal Auditing standards, thereby

overhauling the Internal Audit Function of the Public Service of Trinidad and

Tobago.

7. The following are updates on ongoing PFM initiatives:

(a) Cash Basis International Public Sector Accounting Standards (Cash Basis

IPSAS) and Treasury Accounting Reform

The International Public Sector Accounting Standards Board (IPSASB) develops

accounting standards for public sector entities called International Public Sector

Accounting Standards (IPSAS). The Treasury Division is seeking to adopt the IPSAS

cash basis of accounting with respect to financial reporting and progress to a modified

accrual basis of accounting.  Cash basis means a basis of accounting that recognizes

transactions and other events only when cash is received or paid.
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Full compliance with the Standards for Cash Basis IPSAS requires the presentation of 

the following mandatory financial statements: 

(i) Statement of Cash Receipts and Payments;

(ii) Comparative Statement of Budget and Actual Amounts; and

(iii) Notes and Accounting Policies.

Notwithstanding, additional accounting policies and disclosures can enhance the 

usefulness of the financial statements for accountability and decision-making 

purposes. In this regard, since 2019, the Treasury Division has been presenting the 

“Cash Basis Consolidated Statement of Assets and Liabilities” using the concepts 

and accounting standards of the IPSAS cash basis of accounting.  

Ministries and Departments have been preparing and submitting monthly and annual 

Cash Basis IPSAS compliant Statements of Receipts and Payments for consolidation 

by the Treasury Division. The key challenge is the timely submission of Cash Basis 

financial reports from Ministries and Departments due mainly to the manual 

environment in which we operate.  Further, the IFMIS will be configured to produce 

IPSAS Statements efficiently and timely.  

(b) Finalization of the New Chart of Accounts (CoA)

A Chart of Accounts (CoA) is a financial organizational tool that provides a complete

and systematic listing of every account in an accounting system. It defines each class

of items for which money or the equivalent was received or spent.

The Budget Division has been reviewing a draft of the Government Financial Statistics

(GFS) compliant Chart of Accounts (CoA) and a consultant has been engaged to assist

with the review and sign off.

The consultant commenced work virtually in January 2024 with a review of the

existing CoA. In June 2024, his first in-country mission was a series of working

meetings with the Ministry of Finance (MoF) staff, concluding with a presentation on

Government Financial Statistics.

A Manual is being developed and should be completed by January 2025. Additionally,

the consultant is expected to return to Trinidad in February 2025 to continue the

configuration of the GFS-compliant CoA in the IFMIS.

(c) Integrated Financial Management Information System (IFMIS)

The Ministry of Finance (MoF) continues to lead as the pilot Ministry for Phase 1

implementation of the IFMIS, alongside selected Ministries, Departments, and

Agencies (MDAs). The IFMIS is being introduced across the Government of Trinidad

and Tobago in a phased approach. The MDAs selected for Phase I have completed

training sessions on the IFMIS platform. These MDAs were selected on the basis of

their readiness as confirmed via a Readiness Checklist. Accordingly, the Phase 1

MDAs have met the readiness criteria outlined in the Readiness Checklist, including
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implementation of secure user access through the Identity and Access Management 

(IAM) Policy (formerly known as the SAM Policy). The policy will be issued as part 

of the Go-Live package for the MDAs and includes comprehensive guidelines for 

secure access and user role management within the IFMIS. 

Noteworthy is the progress of the IHRIS interface with the Payroll Module; validation 

tests have confirmed reliable data imports and ensured the system's functionality.  

Payroll simulation was conducted for the Phase 1 MDAs with positive results. 

Regarding the application of IFMIS Economic Codes and their integration with the 

Payroll segment, testing outcomes confirm alignment with the modified Chart of 

Accounts.  Payroll processing was the final expenditure functionality to be accepted in 

the IFMIS before implementation.  In light of these successes, IFMIS implementation 

is planned for fiscal 2025. 

Also, the Revenue and Cashiering Module is nearing finalisation and transition into 

practical use. Additionally, the Purchasing, Budgeting, and Appropriations Modules 

are already operational. 

(d) Reform of the Internal Audit Function

In keeping with the approval granted by Cabinet in Cabinet Minute No. 2088 of

December 1, 2022, the Internal Audit Consultant was re-engaged to continue the

modernization efforts to reform the Internal Audit (IA) function within the Public

Service of Trinidad and Tobago and the Tobago House of Assembly. The Consultancy

commenced in November 2023 for a period of 12 months. In accordance with the

Work Plan, the IA Consultant provided IA expertise and worked with senior managers

of the Ministry of Finance through the Public Financial Management Modernization

Unit (PFMMU) and progressed the reformation objectives as follows:

• Establishing the Central Internal Audit Secretariat (CIAS) – The IA Consultant

provided the required technical support for the review of job descriptions for senior

positions in the Central Internal Audit Secretariat (CIAS). The positions were

advertised in March 2024 and applicants were shortlisted.  The IA Consultant will

serve as an Expert on the Interview Panel as the recruitment process continues in Fiscal

2025;

• Establishing the four-tier structure for all Ministerial/Departmental Units

(MDAs) – Restructuring the operational structure of the IA system in MDAs was

approved as part of the reform efforts for the modern IA system. Training was

recommended to upgrade the skill set and professionalism of IA staff to enable them

to function in the new IA system and to offer them the opportunity for career

advancement. A preferred Training Provider was identified to conduct the training,

and the procurement process will continue in Fiscal 2025;
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• Development of a Training and Development Handbook - A Handbook was

drafted to serve as a resource tool in promoting consistency in applying training

requirements across Central Government and assist IA staff in understanding the

training requirements. It provides guidance for continuous professional development

to strengthen IA knowledge, skills, and experience.  The Handbook will be finalized,

and its completion will be part of the work of the CIAS in Fiscal 2025;

• Provide technical support to IAUs (as required) in implementing their first risk-

based internal audit strategy—The IA Consultant offered technical support and,

through workshop sessions, provided practical advice to assist staff of respective

IAUs in applying the fundamental concepts required for an effective risk-based IA

strategy.

System Upgrades 

8. In fulfilling its obligations, the Treasury Division continues to improve the Financial

Management and Accounting Information System to ensure greater accountability,

transparency, and integrity in managing public funds. The Division also continues to upgrade

the technologies used to increase efficiencies and improve service delivery to its customers.

9. Some of the accomplishments and system upgrades are as follows: -

(a) Electronic Funds Transfer (EFT)

Following the amendment to the Exchequer and Audit Act, Chapter 69:01 in June 2014 to 

facilitate EFT, the related EFT Regulations were made by the Minister of Finance in 2015.  

Subsequently, in 2020 the Minister of Finance approved Instructions to allow for the 

collection of public moneys both by LINX Debit Card and Online Credit Card to give effect 

to these Regulations and in 2022 the Financial Instructions for the collection of public 

moneys via Payment Service Providers Retail Payments Network (PSPRPN) were approved.  

Further, in 2024 the PSPRPN Instructions were amended to provide for the collection of 

public moneys via the commercial banks Bill Payment Internet Banking System. 

During fiscal 2024, the Treasury Division (TD) continued work with several Ministries and 

Departments to roll out the options for payment via EFT for government services. As a result, 

in April 2024, the Ministry of National Security—Immigration Division launched its e-Portal 

Platform to allow for the collection of public money via online credit/debit cards for its e-

visas and student permit services. Also, work continued between the Treasury, TTIFC and 

the Ministry of Works and Transport to allow for all of the services offered at the Licensing 

Division and for fines and fees under the Motor Vehicle Road Traffic Act, to be paid for via 

Online credit/debit cards. 
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In addition, the Ministry of Finance through technical assistance with Andean 

Development Bank of Latin America and the Caribbean (CAF), engaged a consultant to 

advance the digital transformation efforts of the Government of the Republic of Trinidad 

and Tobago.  The main objective of the project is to enhance accessibility and improve the 

ease of compliance with tax obligations among citizens and businesses in Trinidad and 

Tobago by supporting legal, regulatory and change management initiatives for the 

digitalization of the online tax payment ecosystem. Based on this consultancy's 

recommendations, the Ministry of Finance is currently working with key stakeholders to 

adopt a whole-of-state technology approach to drive and implement the digitization agenda. 

Further, TD commenced work with the Inland Revenue Division and two commercial 

banks to allow for the payment of Property Tax via the commercial banks’ Internet Banking 

Systems.  

Government Departments currently offering EFT methods for the payment of government 

services are outlined in the table below: 

Ministry and 

Department 

EFT method 

Implemented 

Services 

Attorney General and 

Legal Affairs 

Online credit/debit card All of its services 

Ministry of Trade and 

Industry 

Online credit/debit card TTBizLink Platform 

The Judiciary Online credit/debit card 

and PSPRN 

CourtPay Platform 

Ministry of National 

Security- Immigration 

Division 

Online credit/debit card ePortal Platform for the 

payment of e-visas and 

student permits 

Ministry of Finance – 

Inland Revenue Division 

Expansion of its Point-of-

Sale Terminals (LINX 

Debit Card) at the District 

Revenue Offices 

Commercial Banks Online 

Bill Payment Internet 

Banking at First Citizens 

Bank and Republic Bank 

For all Tax payments 

Property Tax 

Further, the TD continues to broaden the government’s participation in the National 

Payments System including the payment of Government employees’ salaries via the 

Automated Clearing House (ACH) system and moving toward facilitating payments to 

local providers and vendors via ACH.  
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(b) Government Payment System (GPS)

The Government Payment System (GPS) for cheque printing was updated in 2021 and

subsequently moved to a more robust and stable environment in 2022. The GPS will be

phased out incrementally as the IFMIS is implemented throughout the Public Service. The

IFMIS will be a more viable alternative for Automatic Clearing House (ACH)/Real Time

Gross Settlement (RTGS) transactions.

(c) Electronic Cheque Clearing System (ECCS)

The Central Bank of Trinidad and Tobago (CBTT), in conjunction with commercial banks,

implemented an Electronic Cheque Clearing System (ECCS) in Trinidad and Tobago, in

February 2023.

As such, all cheques are now scanned by Commercial Banks, and uploaded to the ECCS.

These images are subsequently electronically transmitted to the Central Bank of Trinidad

and Tobago (CBTT) for clearance and subsequently submitted to the Treasury Division for

validation and onward transmission to MDAs to complete the reconciliation process. Thus,

physical cheques are no longer returned to MDAs for reconciliation and record-keeping

purposes but retained by the Participant Banks.

As a consequence, the Treasury Division developed a new Cheque Reconciliation System

that works congruently with the new system.  This system allows MDAs to access a

database where they can view their respective cleared cheques, cheque images and list of

paid cheques via a Web Portal.

This system has improved the efficiency, accuracy and timeliness in preparing Monthly

Cheque Reconciliation Reports.

Integrated Global Payroll/Integrated Human Resource Information System (IGP/IhRIS) 

10. Cabinet by Minute No. 1701 dated September 22, 2022, agreed to the transition and

appropriate allocation of the IGP/IhRIS portfolio from the Ministry of Finance to the

Ministry of Public Administration (MPA). With effect from October 2022 the MPA is

responsible for implementing, rolling out, and managing the electronic human resource

information system for the Public Service. A Circular Memorandum dated December 12,

2023 was issued by MPA for the Upgrade of the IHRIS Peoplesoft Solution to the Fusion

Peoplesoft Solution. The Treasury Division continues to be responsible for the

management of Payroll.

11. Subsequently, the Treasury Division, Ministry of Finance, prepared a draft Memorandum

of Understanding (MOU) and submitted it to the Ministry of Public Administration for

review as outlined in Cabinet Minute No. 1922, dated October 18, 2023, regarding Payroll

responsibility. The MOU will be finalized in 2025.
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Commonwealth Secretariat Meridian System for Debt Recording and Management 

12. In 2023, Trinidad and Tobago transitioned to the new and upgraded Debt Database

Commonwealth Meridian, replacing the Commonwealth Secretariat Debt Recording and

Management System (CS-DRMS).

13. The Meridian System introduced numerous improvements, including incorporating

accounting codes, greater integration with other financial systems, and a heightened focus

on the ability to develop medium-term debt management strategies, improve transparency

and functionalities in respect of debt management and administration.

Pensions Management Branch (PMB) 

14. The systematic framework of the PMB is laid down by several Acts of Parliament and

supplementary guidelines, Collective Agreements together with the application of public

service policies, procedures and processes. It is designed to achieve the PMB’s mandate to

manage the timely payment of pensions, gratuities and retiring allowances to officers in

the Public Service and some Statutory Authorities, gratuities to specific daily paid retirees

as well as pensions to widows and children of deceased public officers.

15. The operations of the PMB include communicating with all MDAs with respect to

guidelines for the establishment of systems and internal controls as it pertains to pension

and leave matters. Training continued for Accounting Officers in FY 2024 as the TD

reminded MDAs of their crucial role in upholding pensions management and governance

standards throughout the Public Service and sought to develop a stronger network with

MDAs to synergize efforts and resources.

16. Further, in order to progressively improve its service to clients, the PMB facilitates pension

payments through Overseas Missions/Embassies and other Governments on behalf of

pensioners residing in those jurisdictions.

17. As the Public Service evolves, the established processes at the PMB are constantly under

review to improve efficiency in its existing operations. The PMB reports to management

as well as Parliamentary and other Committees.

Improved Service Delivery 

18. The Treasury Division is well positioned to enhance collaboration across the Public Service

by influencing better outcomes. We aim to utilize technology to deliver flexible and secure

information and communication tools and systems that support stronger collaboration,

policy development and service excellence. This will ensure excellence in our service

delivery and in our contribution to good policy development and implementation.

19. The Treasury Division has embraced its role as a central agency ensuring an appropriate

balance between this role and the levels of accountability and responsibility that rest with

us, other central agencies and the wider Public Service. We remain aware of our
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environment and government priorities in an era of fiscal restraint and maintain a 

responsive framework that supports the Division’s aspirations. 

Remarks by The Comptroller of Accounts 

20. Due care and diligence have been taken in producing these Financial Statements which

reflect the financial affairs of Government and constitute the Public Accounts of the

Republic of Trinidad and Tobago. Despite the challenges that were encountered along the

way, our objectives were achieved.

21. Sincere gratitude to all Permanent Secretaries and their respective staff for their

persistence, co-operation and invaluable input which were instrumental in the Treasury

Division’s execution of our responsibility. I look forward to our continued collaboration in

the years to come.

22. Heartfelt thanks to the Treasury Division management team and staff whose perseverance

and commitment enabled the accomplishment of this major reporting obligation of the

Government of Trinidad and Tobago for financial year 2024.
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PART 2 

SUBMISSION AND AUDIT OF THE PUBLIC ACCOUNTS OF THE REPUBLIC OF TRINIDAD 

AND TOBAGO 

23. The Public Accounts of the Republic of Trinidad and Tobago is a major accountability

report of the Government which is prepared annually by the Treasury Division on behalf

of the Minister of Finance, as required by Section 24 of the Exchequer and Audit Act,

Chapter 69:01. It covers the fiscal year of the Government, which ends on September 30.

The information contained in the report originates from two sources of data:

• the summarized financial transactions presented in the accounts of the Republic of

Trinidad and Tobago, maintained by the Comptroller of Accounts, and

• the detailed records, maintained by Ministries and Departments.

24. Each Ministry and Department is responsible for reconciling its accounts and statements to the

control accounts of the Comptroller of Accounts, and for maintaining detailed records of the

transactions in their accounts and statements. The report covers the financial transactions of

the Government during the year.

25. Paragraphs 24 (1) (a), (b) and (c), 24 (2) (a) and (b) and 25 (1) of the Exchequer and Audit

Act, Chapter 69:01 as amended by Act No. 23 of 1998 prescribe as follows: -

24 (1) (a)

The Treasury shall cause to be transmitted to the Auditor General accounts showing fully

the financial position of the Republic of Trinidad and Tobago as at the end of the financial

year. These accounts are to include the following statements: -

(i) the Exchequer Account;

(ii) the Statement of Public Debt;

(iii) the Statement of Loans from Revenue;

(iv) the Statement of Revenue showing the sums estimated to be received into the

Exchequer Account and the sums actually so received in the period of

account;

(v) the Statement of Expenditure showing the sums to be issued out of the

Exchequer Account and the sums actually so issued in the period of account;

(vi) the Statement of the Loans or Credits Guaranteed by the State;

(vii) the Statement of Assets and Liabilities; and

(viii) such other Statements as Parliament may from time to time require.

24 (1) (b) 

Accounting officers shall prepare and transmit to the Auditor General appropriation 

accounts of the moneys expended under the votes for which they were responsible, 

showing the services for which, the money was voted, the sums actually expended on each 

such service during the period of account, and the state of each vote compared with 

appropriation. 
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24 (1) (c) 

Receivers of Revenue shall prepare and transmit to the Auditor General statements of their 

receipts and disbursements in such forms as the Treasury may direct. 

24 (2) (a) 

Any officer administering a fund established under the provision of section 43 shall, in 

respect of the fund, prepare, sign and transmit to the Auditor General an account relating 

to the period of account in such form as the Treasury may from time to time direct. 

24 (2) (b) 

Any officer administering any trust or other fund or account not provided for in this section 

shall, if so directed by the Treasury prepare, sign and transmit to the Auditor General an 

account in such form as the Treasury may from time to time direct. 

25 (1) 

On receipt of the accounts prescribed by Section 24, the Auditor General shall cause them 

to be examined and audited and shall, within a period of seven months after September 30, 

prepare and submit a report on the accounts to the Minister of Finance.  

26. Section 116 (4) – (5) of the Constitution of the Republic of Trinidad and Tobago requires

the Auditor General to submit reports annually to the Speaker, the President of the Senate

and the Minister of Finance. The President of the Senate and the Speaker shall cause the

report to be laid before the Senate and the House of Representatives at the next sitting of

the Senate and the House respectively.

27. The accounts for the financial year ended September 30, 2024 must be submitted by

January 31, 2025 to the Auditor General who is required to report on these accounts by

April 30, 2025 in compliance with the statutory requirement.

STATEMENTS SUBMITTED IN ACCORDANCE WITH SECTION 24 (a) OF THE EXCHEQUER 

AND AUDIT ACT, CHAPTER 69:01 

(i) The Exchequer Account

28. The Exchequer Bank Account at Central Bank of Trinidad and Tobago showed a deficit of

$46,563,794,407.14 at September 30, 2024. This amount was reconciled with the records

of the Treasury Division.

(ii) The Statement of Loans from General Revenue

29. At the end of the financial year 2024, the Statement of Loans from General Revenue

reflects an outstanding balance of $888,536,816.68. The year-end under review showed

that $69,551,657.76 was repaid/written-off.
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(iii) The Statement of Revenue

30. Total Revenue earned in the financial year under review was $64,842,232,931.75. This

reflects an increase of $353,729,149.81 compared to total revenue earned in the previous

financial year. The increase in revenue was largely as a result of Extraordinary Receipts of

2.4Bn and an increase in Financing (Borrowings) of 3.8Bn respectively.

31. The Estimates of Revenue is classified into five (5) categories namely: - Tax Revenue,

Non-Tax Revenue, Capital Receipts, Financing and Extraordinary Receipts. An analysis

of revenue for the last five financial years is shown below:

TABLE 1 

COMPARATIVE REVENUE TABLE FOR THE FINANCIAL YEARS 2020 TO 2024 

Tax 

Revenue 

Non-Tax 

Revenue 

Capital 

Receipts 

Financing 

(Borrowings) 

Extraordinary 

Receipts 
TOTAL 

$'000 $'000 $'000 $'000 $'000 $'000 

2020 25,672,843 7,261,863 526,613 16,554,669 6,635,394 56,651,382 

2021 29,085,325 6,105,578 921,005 13,762,885 6,040,559 55,915,352 

2022 40,197,670 10,490,800 685,663 7,338,185 0 58,712,318 

2023 39,306,266 12,628,480 158,862 12,394,896 0 64,488,504 

2024 36,143,247 10,014,916 19,253 16,169,188 2,495,628 64,842,232 

Table 1 Paragraph 31 refers. 
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(iv) The Statement of Expenditure

32. According to the books of the Treasury, the actual expenditure incurred in the financial year

was $63,674,007,589.61 which represents a decrease of approximately 5.7Bn (8%) from the

last financial year. The original provisions for the year totaled $68,384,229,740.00.

33. A comparison between Total Revenue and Total Expenditure for the last five (5) financial

years is shown on Table 2: -

TABLE 2 

COMPARISON BETWEEN TOTAL REVENUE AND TOTAL EXPENDITURE 

FOR THE FINANCIAL YEARS 2020 TO 2024 

Actual Revenue Actual Expenditure 

Surplus/ (Deficit-

Financed by the 

Exchequer Account 

% of surplus/ (Deficit to 

Revenue 

$'000 $'000 $'000 $'000 

2020 56,651,382 57,388,008 (736,626) -1.3%

2021 55,915,352 56,498,515 (583,163) -1%

2022 58,712,318 58,974,347 (262,029) -0.4%

2023 64,488,504 69,379,928 (4,891,424) -7%

2024 64,842,232 63,674,008 1,168,224 1.8% 

Table 2 Paragraph 33 refers. 
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(v) The Statement of Public Debt

34. The Public Debt comprises balances on long-term loans and credit instruments raised on

the domestic and foreign markets. The Public Debt recorded at September 30, 2024 was

$110,137,312,938.17. This figure represents an overall increase of $7,619,508,445.72 when

compared with the previous year as detailed below: -

2023 2024 

Head 19: Local Loans 70,788,965,052.03 73,739,462,707.71 

Head 19: External Loans 28,413,170,227.29 33,369,007,370.77 

Head 18: Ministry of Finance 3,315,669,213.13 3,028,842,859.69 

Total 102,517,804,492.45 110,137,312,938.17 

The analysis with respect to the Public Debt is contained in the Public Debt Statements. 
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