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Independent Auditor’s Report 

 
To the Directors, 
 
Report - Audit of the Financial Statements of National Training Agency  
 
Qualified Opinion 
 
We have audited the financial statements National Training Agency (“the Company”), which 
comprise the statement of financial position as at 30 September 2015, the statements of 
comprehensive income, accumulated funds and cash flows for the year then ended, and notes to 
the financial statements, including a summary of significant accounting policies. 
 
In our opinion, except for the effects of the matters described in the Basis for Qualified Opinion 
paragraph, the accompanying financial statements present fairly, in all material respects, the 
financial position of the Company as at 30 September 2015, and financial performance and cash 
flows for the year then ended in accordance with International Financial Reporting Standards for 
Small and Medium-sized Entities (“IFRS for SMEs”). 
 
Basis for Qualified Opinion 
 
OJT Stipends 

 
The on-job-training stipends (“OJT Stipends”) included in the administrative expenses on the 
statement of comprehensive income amount to $212m and $135m for the years ended 30 
September 2015 and 2014, respectively. We were provided with supporting documents to verify 
the accuracy of the payments made from the OJT bank account to the trainees, however we were 
unable to obtain sufficient appropriate audit evidence to verify the existence and completeness of 
these amounts because management was unable to locate the contracts and identification forms 
for the on-job-trainees sampled for our testing. We were not able to satisfy ourselves by alternative 
means. Consequently, we were unable to determine whether any adjustments are required to 
accounts payable and accruals, and the accumulated surplus in the statement of financial position 
as at 30 September 2015 and 2014, and administrative expenses in the statement of 
comprehensive income, the related elements in the statements of changes in reserves, and cash 
flows for the years then ended. 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the Company 
in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for 
Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in 
accordance with the IESBA Code. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 
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Independent Auditor’s Report (Continued) 
 

Responsibilities of Management and Those Charged with Governance for the 
Financial Statements  
 
Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with IFRS for SMEs, and for such internal control as management determines is 
necessary to enable the preparation of financial statements that are free form material 
misstatement, whether due to fraud or error.  
 
In preparing the financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Company’s financial reporting 
process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with ISAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 
 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 

• Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for 
one 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 Company’s internal control. 
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
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Independent Auditor’s Report (Continued) 
 
Auditor’s Responsibilities for the Audit of the Financial Statements (continued) 
 

 
• 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 Company’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Company to cease to continue as a 
going concern. 
 

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

 
We are responsible for the direction, supervision and performance of the 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. 
 
 
 
 
 
 
       San Juan                                         
    3 April 2025             Chartered Accountants 
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National Training Agency  
Statement of Comprehensive Income 
For the Year Ended 30 September 2015 
               
     2015   2014 
Income Notes     TT$    TT$ 
Government grants 7 360,914,860 356,128,697 
Amortization of capital grants 7 1,796,991 1,858,566 
Amortization of deferred income  8 351,668 18,147,479 
Conference fees   13,000 196,488 
Assessor certification and training  1,341,837 945,615 
Other income 10     4,156,560        574,942 
  368,574,916 377,851,787 
    
Expenses     
Administrative expenses 18 46,322,420 43,083,259 
Payroll and related costs 16 275,913,147 201,365,142 
  322,235,567 244,448,401 
    
Surplus for the year  46,339,349 133,403,386 
    
Other comprehensive income  157,414,700 24,011,314 
    
Total comprehensive income for the year  203,754,049 157,414,700 

 

The notes on pages 10 to 29 form an integral part of these financial statements. 
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National Training Agency  
Statement of Changes in Reserves 
For the Year Ended 30 September 2015 
 

 Reserves    
                      TT$ 

Year ended 30 September 2015  
Balance at 01 October 2014 157,414,700 
Surplus for the year   46,339,349 
Balance at 30 September 2015 203,754,049 
  
Year ended 30 September 2014  
Balance at 01 October 2013 24,011,314 
Surplus for the year 133,403,386 
Balance at 30 September 2014 157,414,700 
  

 

The notes on pages 10 to 29 form an integral part of these financial statements. 
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National Training Agency  
Statement of Cash Flows 
For the Year Ended 30 September 2015 
 
 2015 2014 
 TT$ TT$ 
Cash flows from operating activities    
Surplus for the year 46,339,349 133,403,386 
   
Adjustments to reconcile excess of expenditure over   
Income for the year to net cash used in operating activities:   
Depreciation 1,796,991 1,858,566 
Amortization of capital grants (1,796,991) (1,858,566) 
Amortization of deferred income- projects (351,667) (18,147,479) 
Amortization of public sector investment projects (PSIP) (97,864,767) (57,953,491) 
Change in accounts receivables (5,527,963) 11,883,735 
Change in accounts payable and accruals   13,712,525   1,344,744 
Net cash used in operating activities (43,692,523) 70,530,895 
   
Cash flows from investing activities    
Acquisition of property and equipment (1,085,140) (2,156,333) 
Net cash used investing activities (1,085,140) (2,156,333) 
   
Cash flows from financing activities   
Proceeds from capital grants 1,085,140 2,156,333 
Proceeds from government grant 75,690,000 70,402,681 
Net cash from financing activities 76,775,140 72,559,014 
   
Net increase in cash and cash equivalents 31,997,477 140,933,576 
   
Cash and cash equivalents at beginning of year 180,864,562 39,930,986 
   
Cash and cash equivalents of end of year 212,862,039 180,864,562 
   
Cash and cash equivalents represented by:   
Cash in hand and at bank 212,862,039 180,864,562 

 

The notes on pages 10 to 29 form an integral part of these financial statements. 
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National Training Agency  
Notes to the Financial Statement 
30 September 2015 
 
1. Incorporation and principal activity 

The National Training Agency (‘The Agency or NTA’) is a government agency, which 
commenced operations on January 4, 1999, at the DSM Plaza, Chaguanas, Trinidad and 
Tobago and was incorporated as a not-for-profit agency on May 28, 1999. 
 
Its primary role is to co-ordinate and regulate technical and vocational education and 
training (TVET) throughout Trinidad and Tobago, the promoting and facilitation a coherent, 
appropriate and cost-effective system of quality training and the development of skills 
relevant to the needs and economic development of the nation. 
 
On December 13, 2010, Cabinet agreed to a re-launch of the OJT Programme aligned to 
labour market requirements, based on occupational standards, and certified with the 
Caribbean Vocational Qualifications. This re-launched OJT Programme fell under the 
remit of the National Training Agency (NTA) effective February 1, 2011. 
 
The Agency reports to the Ministry of Education (previously reported to the Ministry of 
Science, Technology and Tertiary Education) 
 
These financial statements were authorized for issue by the directors on January 31, 2024. 

 
2. Basis of preparation 

 
(a) Basis of accounting 

The financial statements have been prepared in accordance with International Financial 
Reporting Standards (‘IFRS’). 

(b) Basis of measurement 

These financial statements have been prepared on the historical cost basis. 

(c) Functional and presentation currency 

Items included in the Agency’s financial statements are measured using the currency of 
the primary economic environment in which the Agency operates (‘the functional 
currency’). The financial statements are presented in Trinidad and Tobago dollars, which 
is the Agency’s functional and presentation currency. 

(d) Use of Accounting Estimates and Judgements 

In preparing these financial statements, management has made judgements, estimates 
and assumptions that affect the application of the Agency’s accounting policies and the 
reported amount of assets, liabilities, income and expenses and contingent assets and 
contingent liabilities.  Actual results may differ from these estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to 
estimates are recognised prospectively. 
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National Training Agency  
Notes to the Financial Statement 
30 September 2015 

 
2. Basis of preparation (Continued) 

 
(d) Use of Accounting Estimates and Judgements (Continued) 

The areas involving a higher degree of judgement or complexity, or areas where 
assumptions and estimates are significate to the financial statement are disclosed in Note 
3(c).  

3. Significant accounting policies  

a) Property and equipment 

Items of property and equipment are measured at cost less accumulated depreciation and 
accumulated impairment losses. 
 
Cost includes expenditure that is directly attributable to the acquisition of the asset. 
Purchased software that is integral to the functionality of the related equipment is 
capitalized as part of the equipment. 
 
When parts of an item of property and equipment have different useful lives, they are 
accounted for as separate items of property and equipment. 

The gain or loss on disposal of property and equipment is determined by comparing the 
proceeds from disposal with the carrying amount of the property and equipment and is 
recognized net within other income/other expenses in profit or loss. 

 

The cost of replacing a component of an item of property and equipment is recognized in 
the carrying amount of the item if it is probable that the future economic benefits embodied 
within the component will flow to the Agency, and its cost can be measured reliably. The 
carrying amount of the replaced component is derecognized. The costs of the day-to-day 
servicing property and equipment are recognized in profit or loss as incurred. 

 

Depreciation is based on the cost of an asset less its residual value. Significant 
components of individual assets are assessed and if a component has a useful life that is 
different from the remainder of that asset, that component is depreciated separately. 
 
Depreciation is not charged on freehold land. Depreciation is calculated using the reducing 
balance basis over the estimated useful lives of each item of property and equipment at 
the following rates: 
 

Furniture and fixtures      10% per annum 
Computer equipment    20% per annum 
Office equipment    12% per annum 
Motor vehicles    25% per annum 
Books      12% per annum  
Other Equipment    10% per annum 
Building Improvement    2% per annum 
 

Depreciation methods, useful lives and residual values are reviewed at each reporting 
date and adjusted if appropriate.  
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National Training Agency  
Notes to the Financial Statement 
30 September 2015 

 
3.  Summary of significant accounting policies (Continued) 
 

b) Accounts receivable 

Accounts receivable is stated net of any specific provision established to recognize 
anticipated losses for bad and doubtful debts. Bad debts are written off during the year in 
which they are identified. 

c) Cash and cash equivalents 

Cash and cash equivalents comprise cash balances and call deposits with maturities of 
three months or less from the acquisition date that are subject to an insignificant risk of 
changes in their value. 

d) Accounts payable and accruals 

Accounts payable and accruals are stated at amortized cost 

e) Provisions 

A provision is recognised if, as a result of a past event, the Agency has a present legal or 
constructive obligation that can be estimated reliably, and it is probable that an outflow of 
economic benefits will be required to settle the obligation. Provisions are determined by 
discounting the expected future cash flows at a pre-tax rate that reflects current market 
assessments of the time value of money and, where appropriate, the risks specific to the 
liability. The unwinding of finance cost is recognised as finance cost. 

f) Revenue recognition 

Revenue is recognised to the extent that it is probable that economic benefits will flow to 
the Agency.  Revenue is measured at the fair value of the consideration received or 
receivable for the rendering of services in the ordinary course of the Agency’s activities. 

g) Government Grants 

Unconditional grants related to the ongoing operations of the Agency are recognised in 
the statement of comprehensive income as revenue when the grant becomes receivable. 
Subventions that compensate the Agency for expenses incurred are recognised as 
revenue in the statement of comprehensive income on a systematic basis in the same 
periods in which the expenses are incurred. 

Income is also recognised from the receipt of Government Grants designated for the 
Agency to undertake specific projects, it is deferred in the statement of financial position 
and amortized as expenses are incurred for the project. 

Grants that compensate the Agency for the cost of an asset are recognised in the 
statement of comprehensive income as revenue on a systematic basis over the life of the 
asset.  
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National Training Agency  
Notes to the Financial Statement 
30 September 2015 

 
3.  Summary of significant accounting policies (Continued) 
 

h) Operating leases 
 
Payments under operating leases are recognised in profit or loss on a straight-line basis 
over the term of the lease. Lease incentives are recognised in the statement of 
comprehensive income as an integral part of the total lease expense. 
 

i) Financial instruments 
 

Financial instruments carried on the statement of financial position include cash and bank 
balances, accounts receivable and accounts payable.  The recognition methods adopted 
are disclosed in the individual policy statements associated with each item. 
 

j) Foreign currency transactions 
 

Transactions in foreign currencies are translated to the respective functional currency of 
the Agency at exchange rates at the dates of the transactions. Monetary assets and 
liabilities denominated in foreign currencies at the reporting date are retranslated to 
functional currency at the exchange rate at that date. The foreign currency gains or loss 
on monetary items is the difference between amortized cost in the functional currency at 
the beginning of the period, adjusted for effective interest and payments during the period, 
and the amortised cost in foreign currency translated at the exchange rate at the end of 
the period. 
 

k) IFRS not yet effective 
 

A number of new standards, amendments to standards and interpretations are effective 
for annual periods beginning after January 1, 2017 and thereafter, and have not been 
applied in preparing these financial statements 
 
The Agency does not plan to adopt this standard early, and the extent of the impact is 
likely to be insignificant. 
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National Training Agency  
Notes to the Financial Statements 
30 September 2015 

 
 

4. Property and equipment 
 

 Furniture & 
Fixtures 

Computer 
Equipment 

Office  
Equipment 

Motor  
Vehicles  

 
Books  

Other 
Equipment 

Building 
Improvement 

 
Total  

 TT$ TT$ TT$ TT$ TT$ TT$ TT$ TT$ 
Year ended 30 Sept 2015         
Cost          
At 30 September 2014 4,375,109 4,990,394 2,426,005 4,023,303 180,119 73,987 12,700 16,081,617 
Additions for the year   112,674   321,323   217,191   430,581    3,371          -          -  1,085,140 
Disposals                -                -                -                -            -           -           -                  - 
At 30 September 2015 4,487,783 5,311,717 2,643,196 4,453,884 183,490 73,987 12,700 17,166,757 
         
Depreciation          
At 1 Sept 2014 1,319,278 2,096,029 644,309 1,775,325 64,101 41,208 419 5,940,669 
Charge for year    310,685    610,271 226,950    631,538 14,023   3,278 246 1,796,991 
At 30 September 2015 1,629,963 2,706,300 871,259 2,406,863 78,124 44,486 665 7,737,660 
         
Net Book Value         
At 30 September 2015 2,857,820 2,605,417 1,771,937 2,047,021 105,366 29,501 12,035   9,429,097 
At 30 September 2014 3,055,831 2,894,365 1,781,696 2,247,978 116,018 32,779 12,281 10,140,948 
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National Training Agency  
Notes to the Financial Statements 
30 September 2015 
 
4. Property and equipment 

 
 Furniture & 

Fixtures 
Computer 
Equipment 

Office  
Equipment 

Motor  
Vehicles  

 
Books  

Other 
Equipment 

Building 
Improvement 

 
Total  

 TT$ TT$ TT$ TT$ TT$ TT$ TT$ TT$ 
Year ended 30 Sept 2014         
Cost          
At 30 September 2013 3,819,781 3,965,268 1,861,426 4,023,303 168,819 73,987 12,700 13,925,284 
Additions for the year    555,328 1,025,126    564,579                -   11,300          -           -   2,156,333 
At 30 September 2014 4,375,109 4,990,394 2,426,005 4,023,303 180,119 73,987 12,700 16,081,617 
         
Depreciation          
At 30 September 2013 1,011,376 1,502,035 456,037 1,025,999 48,922 37,566 168 4,082,103 
Charge for year    307,902    593,994 188,272    749,326 15,179   3,642 251 1,858,566 
At 30 September 2014 1,319,278 2,096,029 644,309 1,775,325 64,101 41,208 419 5,940,669 
         
Net Book Value         
At 30 September 2014 3,055,831 2,894,365 1,781,696 2,247,978 116,018 32,779 12,281 10,140,948 
At 30 September 2013 2,808,405 2,463,233 1,405,389 2,997,304 119,897 36,421 12,532   9,843,181 
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National Training Agency  
Notes to the Financial Statements 
30 September 2015 
 
      2015      2014 
      TT$      TT$ 
5.    Trade and other receivables   
       Trade receivables 6,464,593 2,237,640 
       Less provision for bad debts (1,222,765) (1,315,227) 
 5,241,828 922,413 
       Prepayments  517,792 256,729 
       Other receivables     987,004      39,519 
 6,746,624 1,218,661 

 
6.    Cash in hand and at bank   
       Petty cash 11,300 9,800 
       First Citizens Limited 183,950,739 180,854,763 
       Cash in transit   28,900,000                   - 
 212,862,039 180,864,563 

 
 

 Subvention  Capital  
Grant 

Total  
2015 

Total  
2014 

      TT$      TT$ TT$ TT$ 
7.   Government funding     
      2015     
      Recurrent grants/subventions 53,183,220 816,780 54,000,000 51,260,000 
      On the job training programme     
      (OJTP) (Note 1) 307,731,640    268,360 308,000,000 307,025,030 
       Total 360,914,860 1,085,140 362,000,000 358,285,030 
     
     
      2014   2014 2013 
      Recurrent grants/subventions 49,729,900 1,530,100 51,260,000 53,748,531 
      On the job training programme     
      (OJTP) (Note 1) 306,398,797    626,233 307,025,030 259,047,041 
       Total 356,128,697 2,156,333 358,285,030 312,795,572 
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National Training Agency  
Notes to the Financial Statements 
30 September 2015 
  
7.   Government funding (Continued) 

(a) Government grants 

  (ii) Recurrent grants & subventions 

The Agency received $362,000,000 in subvention in 2015 of which $1,085,140 (note 4) was utilized for capital expenditure 
with the balance of $360,914,860 allocated towards the Agencies recurring expenses.  Funds relating to capital expenditure 
is amortized over the useful life of the asset 

(ii) Capital grants 
 

 Allocated 
from 

Recurrent 
Grants 

 
Total 

before 
OJTP 

 
 
 

OJTP 

 
 
 

2015 

 
 
 

2014 
 TT$ TT$ TT$ TT$ TT$ 

Opening balance 4,515,187 4,515,187 2,056,824 6,572,011 6,274,241 
Funding  816,780 816,780 268,360 1,085,140 2,156,333 
Amortization for the year (1,502,843) (1,502,843) (294,148) (1,796,991) (1,858,563) 
Closing balance   3,829,124   3,829,124 2,031,036   5,860,160   6,572,011 

 
 

    2014 2013 
 TT$ TT$ TT$ TT$ TT$ 

Opening balance 4,573,301 4,573,301 1,700,940 6,274,241 9,216,091 
Funding  1,530,909 1,530,909 625,424 2,156,333 2,576,493 
Disposals of property, Plant & equipment - - - - (348,531) 
Amortization for the year (1,589,023) (1,589,023) (269,540) (1,858,563) (5,169,812) 
Closing balance   4,515,187   4,515,187 2,056,824   6,572,011   6,274,241 
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National Training Agency  
Notes to the Financial Statements 
30 September 2015 
 

8.   Deferred income 

 
  

 
 

Balance as 
at 30-Sep-14 

 
 

Receipts 
for the 
year 

Public 
Sector 

Investment 
Programme 

(PSIP) 

 
 
 

Amortization 
For the year 

 
 

Balance 
as at 30-
Sep-15 

 TT$ TT$ TT$ TT$ TT$ 
EDF Projects:      
(i) Technical vocational education      
      Training registry (TVET Registry) 94,666 - - (57,312) 37,354 
            
PSIP Projects:      
(ii) NTA/YTEPP Headquarters 22,474,767 75,390,000 (97,864,767) - - 
      
Special projects:      
(iii) Community coach      149,785      300,000                    - (294,356) 155,429 
 22,719,218 75,690,000 (97,864,767) (351,668) 192,783 
 
 
 

     

          2015       2014    
          TT$       TT$    
Current  37,354 244,450    
Non-Current 155,429 22,474,767    
 192,783 22,719,218    
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National Training Agency  
Notes to the Financial Statements 
30 September 2015 
 

8.   Deferred income 

 

Balance as 
at 30-Sep-

13 

Receipts 
for the 
year 

Public 
sector 

Investment 
Programme 

(PSIP) 
Amortization 
For the year 

Balance 
as at 30-
Sep-14 

 TT$ TT$ TT$ TT$ TT$ 
EDF Projects:      
(i) Prior learning assessment      
    Recognition project 866,637 - - (866,637) - 
      
(ii) European development fund: PLAR 629,682 - - (629,682)         - 
      
(iii) Technical vocational education      
      Training registry (TVET registry) 336,018 - - (241,352) 94,666 
            
(iv) Information communication and technology 505,660 - - (505,660) - 
      
PSIP Projects:      
(v) OJT headquarters 4,803,477 1,250,000 (2,956,138) (3,097,339) - 
(vi) Workforce assessment centre (WAC) 821,367 - - (821,367) - 
(vii) NTA/YTEPP Headquarters 20,110,496 69,000,000 (54,997,353) (11,638,376) 22,474,767 
(viii) Community coach - 152,681 - (2,896) 149,785 
      
Special projects:      
(ix) World skills      344,170                 -                    -      (344,170)                 -                   
 28,417,507 70,402,681 (57,953,491) (18,147,479) 22,719,218 
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National Training Agency  
Notes to the Financial Statements 
30 September 2015 
 

8. Deferred Income (continued) 

(i) European Development Fund – TVET Registry 

The TVET Registry was implemented as a mechanism to measure, monitor and evaluate 
all TVET training providers and trainees in Trinidad and Tobago, and provide up to date 
information and guidance to all stakeholders. In order to do so, all training providers in 
receipt of State funding will register with the Agency via the National TVET Registry and 
maintain information related to their programmes, candidates’ enrolment and Caribbean 
Vocational Qualification (CVQ) Certification by the end of each Training Cycle. Funding 
for this project was originally received in 2009 for the sum of $2,000,000. As at year end 
this project has a residual sum of $94,666 to be utilized. 

    

(ii)        NTA\YTEPP Headquarters 

In 2012, the Government under the Public Sector Investment Programme (PSIP) started 
construction of an Administration Complex for the Ministry of Tertiary Education and Skills 
Training, the National Training Agency (NTA), the Accreditation Council of Trinidad and 
Tobago (ACTT) and the Youth Training Employment Partnership Programme (YTEPP).   
This funding and investment programme was to assist the government to decentralize 
offices for easier access to the public and to reduce government expenditure on building 
rental costs. During the year, the Agency received additional funding of $69,000,000 
towards project expenditure. There is a residual fund balance of $22,474,768 as at 
September 30, 2015. 
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National Training Agency  
Notes to the Financial Statements 
30 September 2015 
 

      2015      2014 
      TT$      TT$ 
   
9.      Accounts payable and accruals   
         Trade payables 1,812,336 439,430 
          Accruals  664,132 2,024 
          Audit fees accrued  2,183,006 1,467,968 
          PAYE payable - 477,138 
          PAYE penalty and taxes 478,208 973,981 
          Reimbursement to training providers (OJTP) 46,684 46,685 
          Payroll accruals 12,659,243 1,365,444 
          Stale dated cheques 842,075 800,141 
          Other accruals      545,084    (54,568) 
 19,230,768 5,518,243 

 

10.  Other Income   
         Repayment of OJT Stipend 4,101,649 400,822 
         Certificate reprints 1,350 - 
         Labour market assessment and CANTA project - 104,272 
         Supplier prequalification 2,100 11,250 
         Other income- rental of booths at conferences      51,461   58,598 
 4,156,560 574,942 
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National Training Agency  
Notes to the Financial Statements 
30 September 2015 
 
11.    Operating leases 

 The following are operating leases currently held: 

(i) Lease commitments 

The Agency currently leases eight (8) OJTP offices and two (2) NTA offices, 
including car park facilities. In addition, the Agency currently leases a total of four 
(4) motor vehicles. Operating short-term leases for two (2) photocopiers which 
ended during the year.  There were no long-term leases as OJTP project was moved 
to the Ministry of Labor in September 2015 as most of the leases ended in 2015. 

          The following is an analysis of leases: 

(i) Leases as lessee 

Non- cancellable operating lease rentals are payable as follows: 

         2015        2014 
         TT$         TT$ 
                   Less than one year  6,510,452 5,858,390 
                   Between one and five years   9,321,258   7,888,354 
 15,831,710 13,746,744 

(ii) Lease expenses (note 18)   
                   The following is a breakdown of the lease expense   
   
                   Office rentals 5,282,558 4,742,039 
                   Car park rentals 650,374 527,952 
                   Motor vehicles rentals 346,928 515,207 
                   Equipment rentals    230,592      73,192 
 6,510,452 5,858,390 
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12. Related parties 

The Agency is a Non-for-Profit Agency under the Ministry of Education (formerly under the 
Ministry of Science, Technology and Tertiary Education (MSTTE)). The Agency is 100% 
owned and funded by the Government of Trinidad and Tobago (GORTT). The Agency acts 
as a coordinating body for the TVET with the responsibility for formulating, monitoring and 
evaluation of the Government’s Policies, Plans and Programmes within the ambit of a 
National Training System. The NTA receives an annual grant which enables the 
organization to effectively implement the TVET system. 

 A party is related to the Agency if: 

(a) The party is a subsidiary or an associate of the Agency; 

(b) The party is, directly or indirectly, either under common control or subject to significant 
influence with the Agency, or has significant influence over or joint control of the Agency. 

(c) The party is a close family member of a person who is part of key management personnel 
or who controls the Agency; 

(d) The party is controlled or significantly influenced by a member of key management 
personnel or by a person who controls the Agency; 

(e) The party is a joint venture in which the Agency is a venture partner; 

(f) The party is a member of the Agency’s or its parent’s key management personnel; 

(g) The party is a post-employment benefit plan for the Agency’s employees. 

(h) The party, or any member of an Agency of which it is a part, provides key management 
personnel services to the Agency or its Parent. 

(i) To this end the Ministry of Education (MSTTE) can be classified as a related party. 

         In addition, the Agency in the ordinary course of business carries out work for Ministry of        
Education (MSTTE) for which the Agency invoices MSTTE. 

          2015         2014 
          TT$          TT$ 
Revenue earned for services provided to MSTTE 228,000 512,625 
   
Key management personnel   
Director’s fees 727,900 771,943 
Senior management remuneration  3,381,635 5,444,490 
 4,109,535 6,216,433 
Key management personnel receive compensation in the form of short-term employee benefits.  

Key management personnel received compensation of $4,109,535 (2014: $6,216,433) for the 
year. Total remuneration which is included in Director’s fees and Salaries and staff benefits relates 
to salaries and allowances to Directors and Executive Management of the Agency.  
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13.  Capital commitments 
 

 The Agency has no capital commitments as at September 30, 2015. 
 

14. Financial Risk Management 
 
The Agency’s activities expose it to a variety of financial risks: market risk (currency risk), 
credit risk and liquidity risk. The Agency’s overall risk management programme seeks to 
minimize the potential adverse effect on the Agency’s financial performance. 

 
The Agency has exposure to the following risks from its use of financial instruments: 

 
• Credit risk 
• Liquidity risk 
• Market risk 

 
Derivative financial instruments are not presently used to reduce exposure to fluctuations 
in these risks. 

 
(i) Credit risk 

 
Management monitors exposure to credit risk on an on-going basis. The maximum 
exposure to credit risk is represented by the carrying amount of the financial asset in 
the statement of financial position. 

 
The maximum exposure to credit risk at year end was: 
 
        2015          2014 
         TT$           TT$ 
Trade receivables 5,241,828 922,413 
Other receivables and prepayments 1,504,795 296,248 
Cash and bank balances 212,862,039 180,864,562 
 219,608,662 182,083,223 
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14. Financial risk management (Continued) 

(i) Credit risk (continued) 
 

Trade receivables disclosed above include amounts that are past due at the end of the 
reporting period for which the Agency has recognised an impairment allowance. The 
Agency does not hold any collateral over these balances. There has not been a significant 
change in credit quality. 

 
  2015   2014   
 Gross  Impairment  Net  Gross  Impairment  Net 
  0-30 days 4,201,683 - 4,201,683  687,533 (10,500) 677,033 
  31-60 days 197,235 - 197,235  61,500 - 61,500 
  61-90 days 209,550 - 209,550  156,723 (6,900) 149,823 
  90 days 1,856,125 (1,222,765)    633,360  1,331,884 (1,297,827)   34,057 
 6,464,593 (1,222,765) 5,241,828  2,237,640 (1,315,227) 922,413 
        

 
Impairment losses of $1,222,765 was recorded with respect to trade receivables as at 
September 30, 2015 (2014: $1,315,227).  

 
Other receivables disclosed above include amounts that are past due at the end of the 
reporting period for which the Agency has recognised an impairment allowance. The 
Agency does not hold any collateral over these balances. There has not been a significant 
change in credit quality. 

 
  2015   2014   
 Gross  Impairment  Net  Gross  Impairment  Net 
   0-30 days 1,504,795 - 1,504,795  40,317 - 40,317 
   31-60 days - - -  - - - 
   61-90 days - - -  7,199  7,199 
   90 days               -          -               -  248,732       - 248,732 
 1,504,795          - 1,504,795  296,248       - 296,248 
        

 
Other Receivables consists of OJTP receivables, staff loans, government grants and 
security deposits on rental offices. No Impairment losses recorded for OJTP receivables for 
the year ended September 30, 2015.  

 
(ii) Liquidity risk  

 
The Agency manages its liquidity risk by maintaining cash to meet its cash obligations as 
they fall due.   
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14. Financial risk management (Continued) 

(ii) Liquidity risk (continued) 
 
The following are the contractual maturities of financial liabilities due within one year: 

 
 Contractual  

amount 
Less than 
6 months 

Between 
months 
and 1 
year 

Over 1 
year 

30 September 2015     
Account payable and accruals 19,230,768 10,110,919 - 9,119,849 
     
     
30 September 2014     
Account payable and accruals 5,518,244 3,510,721 283,157 1,724,366 
     

 
 
(iii)   Market risk  
 

Market risk arises in the normal course of business and encompasses the risk to earnings 
that arises from changes in foreign exchange rates, interest rates equity prices.  

 
(a) Foreign currency risk  

 
The Agency does not incur significant foreign currency risk on transactions that are 
denominated in a currency other than the Trinidad and Tobago dollar.  

 
(b)  Interest rate risk  

 
The Agency does not have any interest-bearing financial assets.  

 
(c)   Other price risk  

 
The Agency does not have financial assets that are subject to significant changes in 
fair value.  

 
15.  Capital Management  
 

The Agency has no formal policy in regard to capital management as the Agency is currently 
financed through Government subventions. 

  



 

Page 27 
 

National Training Agency  
Notes to the Financial Statements 
30 September 2015 
 
      2015      2014 
      TT$      TT$ 

16. Payroll and related costs   
          Short-term benefits:   
   
          Staff payroll costs 253,564,497 182,963,089 
          Directors’ fees 727,900 771,943 
          Health plan (short-term)        684,313        712,294 
 254,976,710 184,447,325 
   
           Post-retirement benefits:   
           Defined contribution plan (employer’s portion) 797,760 900,764 
           Employer’s NIS 19,781,160 15,644,457 
           Group life insurance (employer’s portion)      357,518      372,596 
           Total  20,936,438 16,917,817 
   
 275,913,147 201,365,142 

 
17. Contingencies  

 
Claims and litigation 
 

In FY 2014 a trade dispute # 368/2013 was raised by the Communication Workers Union 
on the termination of an OJT employee.  In FY 2014 the NTA remitted $70,000 relating to 
Industrial Relations and Legal Fees. In December 2020 the NTA remitted $270,000 in full 
settlement of the court judgement. In FY 2020 and FY 2021 the NTA remitted an additional 
$17,500 in fees. This case is now closed. 

 
 

In FY 2014 a trade dispute # 367/2013 was raised by the Communication Workers Union 
on the termination of an OJT employee.  No costs were incurred during the financial 
period. However, in 2017 the court awarded the OJT employee a judgement of $390,000 
which the Agency did not agree with and therefore filed an appeal with the High Court.  A 
partial payment of $119,900 was paid against the initial judgement in July 2017.  In July 
2023 the NTA paid the final amount of $270,100 and in August 2023 the interest of 
$84,547.40 was paid. In addition, the firm remitted $145,300 in Industrial Relations and 
Legal Fees during FY2016, FY2017 and FY2023 relating to this case.  This case is now 
closed. 

  



 

Page 28 
 

National Training Agency  
Notes to the Financial Statements 
30 September 2015 
 
          2015          2014 
          TT$          TT$ 
18. Administrative expenses   

Advertising and promotion 1,893,378 2,341,385 
Bad debts (83,048) 306,376 
Conferences and workshops 786,627 1,297,058 
Depreciation of property and equipment 1,796,991 1,858,565 
Entertainment 991,570 274,648 
General insurance 118,203 611,131 
Maintenance – general 6,372,742 2,581,185 
Maintenance – vehicles  128,251 87,337 
Meetings  331,464 360,626 
Other expense 28,368 41,667 
Community coach 294,355 - 
Office supplies 387,242 637,852 
Overseas travel 404,768 448,139 
Printing and stationery 802,960 951,704 
Professional fees 3,200,902 3,393,068 
Publications 18,906 111,217 
Relocation expenses 79,500 - 
Rental of office 5,282,559 4,742,039 
Rental of car park 650,374 527,952 
Rental of vehicles 346,928 515,207 
Rental of equipment 230,592 73,192 
Telephone and electricity 3,123,377 2,884,344 
Training 187,295 390,322 
Legal claims 22,816 136,287 
Travelling and subsistence 3,512,585 4,169,939 
Reimbursements to training providers 15,412,715 14,342,019 

 46,322,420 43,083,259 
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19.  Events After the Reporting Date  
 

The Agency has evaluated events occurring after September 30, 2015, in order to assess 
and determine the need for potential recognition or disclosure in these financial statements. 
Such events were evaluated through 30 October 2024, the date these financial statements 
were available to be issued. Based upon this evaluation, the Agency notes the following:  
 
In 2014 a trade dispute # TD 368/2013 was raised by the Communication Workers Union 
on the termination of an OJT employee.  As at September 2023, the Agency has spent a 
total of $357,500 in Industrial Relation, legal and settlement fees. This case was closed in 
December 2020. 
 
In 2014 a trade dispute # TD 367/2013 was raised by the Communication Workers Union 
on the termination of an OJT employee.  As at September 2023, the Agency has spent a 
total of $619,847 in Industrial Relation, legal and settlement fees. This case was closed in 
August 2023. 
 
On September 11, 2015, the OJT Programme was transferred from the Agency to the 
Ministry of Labour and Small Enterprise Development as advertised on the Trinidad and 
Tobago Gazette No. 97 (section 1398) dated September 23, 2015.  The majority of the 
leases under the OJT Programme were closed during the 2014 and 2015 period. 
 
In 2017, trade Dispute # TD 104/2017 was raised by the Oilfield Workers Trade Union.  
This matter is currently ongoing. 
 
In 2018, trade dispute # TD 039/2018 was raised by the Oilfield Workers Trade Union, 
these matters are currently ongoing.  
 
In November 2018, the Agency closed the National Life Skills Project. Trade dispute # TD 
347/2013 was raised by the Steel Worker’s Union of Trinidad and Tobago. This matter is 
currently ongoing. 
 
In 2018, trade dispute # TD 060/2018 was raised, this matter was closed in 2024. 
 
In March 2020, a global pandemic was declared by the World Health Organization related 
to the novel coronavirus disease 2019, (COVID-19), this impacted the operations of the 
Agency as it complied with government guidelines and operating procedures. The Agency 
resumed full operation in March 2022.  
 
In August 2020, trade dispute # 142/2020 was raised by the Oilfield Workers Trade Union 
on the termination of an OJT employee.  In July 2023, the Agency remitted $361,903 in 
full settlement of the court judgement. This case is now closed. 
 
Management reviewed its forecast for 2025 onwards and determined that whilst there may 
be some impact to the Agency, it remains quite strong as a going concern.   
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