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   2017  2016 
 Notes  $’000  $’000 
Income      

Share of profit from investment in joint venture 5 (d)  216,560  163,955 
Interest Income   608  219 

Total income   217,168  164,174 

      
Expenses      

Impairment reversal 11  19,499  17,831 
Legal and professional fees   (979)  (704) 
Other expenses   (290)  (956) 

Profit before taxation 
 

 235,398  180,345 

Income tax expense 10  (1,655)  (777) 

Profit after taxation for the year   233,743  179,568 

      
Other comprehensive income:      
      
Items that will not be reclassified subsequently 
to profit or loss 

 
    

Exchange translation differences, net of tax   8,459  165,199 

Other comprehensive income for the year   8,459  165,199 

Total comprehensive profit for the year   242,202  344,767 

      
Earnings per share       

Basic (dollars per share)  12  1.51  1.16 

Diluted (dollars per share) 12  1.51  1.16 

 
 
 



Trinidad and Tobago NGL Limited 
 
Statement of changes in equity 
For the year ended 31 December 2017 
(Amounts expressed in Trinidad & Tobago dollars) 

The accompanying notes on pages 9 to 33 form an integral part of these financial statements. 

7 

 
 

 Notes 
Share 

capital 
Translation 

reserve 
Retained 
earnings 

Total 
equity 

  
$’000 $’000 $’000 $’000 

Year ended 31 December 2016 
    

      Balance at 1 January 2016 
 

2,772,120 (19,194) 495,161 3,248,087 

      Profit for the year 
 

- - 179,568 179,568 

      Other comprehensive income 
 

- 165,199 - 165,199 

      Dividends 13 - - (232,200) (232,200) 

Balance at 31 December 2016 

 

2,772,120 146,005 442,529 3,360,654 

     

      

Year ended 31 December 2017 
    

      Balance at 1 January 2017 
 

2,772,120 146,005 442,529 3,360,654 

      Profit for the year 
 

- - 233,743 233,743 

      Other comprehensive income 
 

- 8,459 - 8,459 

      Dividends 13 - - (232,200) (232,200) 

Balance at 31 December 2017 

 

2,772,120 154,464 444,072 3,370,656 
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   2017  2016 
 Notes  $’000  $’000 
Cash flows from operating activities      

Profit for the year before taxation   235,398  180,345 
Adjustments to reconcile net loss for the year to net 
cash used in operating activities:      
Impairment reversal   (19,499)  (17,831) 
Dividends from joint venture   181,750  181,294 
Interest and other investment income   (608)  (219) 
Share of income from investment in joint venture   (216,560)  (163,955) 

   180,481  179,634 
(Decrease)/Increase in amount due to related party   (3,016)  2,172 
Decrease in trade and other receivables   -  436,972 
Decrease in trade and other payables   (264)  (20,035) 

Cash flows from operating activities   177,201  598,743 

Taxation paid    (1,655)   (544) 

Net cash flow generated from operating activities   175,546  598,199 

      
Cash flows from financing activities      

Dividends paid 13  (232,200)  (232,200) 

Net cash used in financing activities   (232,200)  (232,200) 

      
Cash flows from investing activities 
      
Interest and other investment income   608  219 

Net cash generated from investment activities   608  219 

 
Net (decrease)/increase in cash and cash 
equivalents   (56,046)  366,218 

Net foreign exchange differences   879  (138) 

Cash and cash equivalents at beginning of year   366,080  - 

Cash and cash equivalents at end of year   310,913  366,080 
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1. Corporate information 

Trinidad and Tobago NGL Limited (the ‘Company’ or ‘TTNGL’) was incorporated in Trinidad and 
Tobago on 13 September 2013 under The Companies Act, 1995. The Company’s registered 
office is Orinoco Drive, Point Lisas Industrial Estate, Point Lisas. The Company acts as an 
investment holding company following its acquisition of 39% of the share capital of Phoenix Park 
Gas Processors Limited (‘PPGPL’), in the form of Class B shares of PPGPL. These PPGPL 
shares were previously held by Trinidad and Tobago Holdings LLC (‘TT Holdings LLC’), the sole 
shareholder of which was The National Gas Company of Trinidad and Tobago Limited (‘NGC’ or 
‘parent’). NGC is owned by the Government of the Republic of Trinidad and Tobago (‘GORTT’). 

 
2. Application of new and revised International Financial Reporting Standards (‘IFRSs’) 

2.1 New IFRS and amendments to IFRS that are mandatorily effective for the current 
year 

In the current year, the Company has applied a number of amendments to IFRS and a 
new Interpretation issued by the International Accounting Standards Board (‘IASB’) that 
are mandatorily effective for an accounting period that begins on or after 1 January 
2017.  

• Amendments to IAS 12, (Recognition of Deferred Tax Assets for Unrealised 
Losses) 

Unrealised losses on debt instruments measured at fair value and measured at cost 
for tax purposes give rise to a deductible temporary difference regardless of whether 
the debt instrument's holder expects to recover the carrying amount of the debt 
instrument by sale or by use. 

The carrying amount of an asset does not limit the estimation of probable future 
taxable profits. 

Estimates for future taxable profits exclude tax deductions resulting from the 
reversal of deductible temporary differences. 

An entity assesses a deferred tax asset in combination with other deferred tax 
assets. Where tax law restricts the utilisation of tax losses, an entity would assess a 
deferred tax asset in combination with other deferred tax assets of the same type 

The management of the Company has evaluated that the application of these 
amendments did not have a significant impact on the Company’s financial 
statements. 

 

• Amendments to IAS 7, (Disclosure Initiative) 

Amends IAS 7 Statement of Cash Flows to clarify that entities shall provide 
disclosures that enable users of financial statements to evaluate changes in 
liabilities arising from financing activities. 

The management of the Company has evaluated that the application of these 
amendments did not have a significant impact on the Company’s financial 
statements. 
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2. Application of new and revised International Financial Reporting Standards (‘IFRSs’) 

(continued) 

2.1 New IFRS and amendments to IFRS that are mandatorily effective for the current 
year (continued) 

• Annual Improvements 2014-2016 

IFRS 12 - Clarifies the scope of the standard by specifying that the disclosure 
requirements in the standard, except for those in paragraphs B10–B16, apply to an 
entity’s interests listed in paragraph 5 that are classified as held for sale, as held for 
distribution or as discontinued operations in accordance with IFRS 5 Non-current 
Assets Held for Sale and Discontinued Operations  

The management of the Company has evaluated that the application of these 
amendments did not have a significant impact on the Company’s financial 
statements. 

 
2.2 New and revised IFRS in issue but not yet effective 

The Company has not applied the following new and revised IFRS that have been 
issued but are not yet effective: 

• IFRS 9 Financial instruments1 

• IFRS 15 Revenue from Contracts with Customers1 

• IFRS 16 Leases2 

• IFRS Annual improvements to IFRS standards 2015 -  
 2017 cycle2 

• Amendments to IFRS 2 Classification and Measurement of Share -  
 Based Payments1 

• Amendments to IFRS 9 Financial instruments2 

• Amendments to IAS 28 Long-term interests in associates and joint  
 Ventures2 

• Amendments to IAS 40 Transfers of investment property1 

• IFRIC 22 Foreign currency transactions and advance 
 Considerations1 

• IFRIC 23 Uncertainty over income tax treatments2 
 
 
1 Effective for annual periods beginning on or after 1 January, 2018, with earlier 

application permitted. 
2 Effective for annual periods beginning on or after 1 January, 2019, with earlier 

application permitted. 
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2. Application of new and revised International Financial Reporting Standards (‘IFRS’) 

(continued) 

2.2 New and revised IFRS in issue but not yet effective (continued) 

• IFRS 9 Financial Instruments 

IFRS 9 issued in November 2009 introduced new requirements for the classification 
and measurement of financial assets. IFRS 9 was subsequently amended in 
October 2010 to include requirements for the classification and measurement of 
financial liabilities and for derecognition, and in November 2013 to include the new 
requirements for general hedge accounting. Another revised version of this IFRS 
was issued in July 2014 mainly to include a) impairment requirements for financial 
assets and b) limited amendments to the classification and measurement 
requirements by introducing ‘fair value through other comprehensive income’ 
(FVTOCI) measurement category for certain simple debt instruments.  
 
Key requirements of IFRS 9: 

 all recognised financial assets that are within the scope of IAS 39 Financial 
Instruments: Recognition and Measurement are required to be subsequently 
measured at amortised cost or fair value.  Specifically, debt investments that are 
held within a business model whose objective is to collect the contractual cash 
flows, and that have contractual cash flows that are solely payments of principal 
and interest on the principal outstanding are generally measured at amortised 
cost at the end of subsequent accounting periods.  Debt instruments that are 
held within a business model whose objective is achieved both by collecting 
contractual cash flows and selling financial assets, and that have contractual 
terms of the financial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding, 
are measured at FVTOCI. All other debt investments and equity investments are 
measured at their fair value at the end of the subsequent accounting periods. In 
addition, under IFRS 9, entities may make an irrevocable election to present 
subsequent changes in the fair value of an equity investment (that is not held for 
trading) in other comprehensive income, with only dividend income generally 
recognised in profit or loss. 

 with regard to the measurement of financial liabilities designated as at fair value 
through profit or loss, IFRS 9 requires that the amount of change in the fair 
value of the financial liability that is attributable to changes in the credit risk of 
that liability is presented in other comprehensive income, unless the recognition 
of the effects of changes in the liability’s credit risk in other comprehensive 
income would create or enlarge an accounting mismatch in profit or loss.  
Changes in fair value attributable to a financial liability’s credit risk are not 
subsequently reclassified to profit or loss.  Under IAS 39, the entire amount of 
the change in the fair value of the financial liability designated as fair value 
through profit or loss is presented in profit or loss. 

 in relation to the impairment of financial assets, IFRS 9 requires an expected 
loss model, as opposed to an incurred loss model under IAS 39. The expected 
loss model requires an entity to account for expected credit losses and changes 
in those expected credit losses at each reporting date to reflect changes in 
credit risk since initial recognition. In other words, it is no longer necessary for a 
credit event to have occurred before credit losses are recognised. 
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2. Application of new and revised International Financial Reporting Standards (‘IFRS’) 

(continued) 

2.2 New and revised IFRS in issue but not yet effective (continued) 

• IFRS 9 Financial Instruments (continued) 

 the new general hedge accounting requirements retain three types of hedge 
accounting mechanisms currently available in IAS 39. Under IFRS 9, greater 
flexibility has been introduced to the types of transactions eligible for hedge 
accounting, specifically broadening the types of instruments that qualify for 
hedging instruments and the types of risk components of non-financial items 
that are eligible for hedge accounting. In addition, the effectiveness test has 
been overhauled and replaced with the principle of an ‘economic relationship’. 
Retrospective assessment of hedge effectiveness is also no longer required. 
Enhanced disclosure requirements about an entity’s risk management activities 
have also been introduced. 

The management of the Company anticipates that the application of IFRS 9 in the 
future may have a material impact on the amounts reported in respect of the 
Company’s financial assets and liabilities.  However it is not practicable to provide a 
reasonable estimate of the effect of IFRS 9 until the Company undertakes a detailed 
review. 

 

• IFRS 15 Revenue from Contracts with Customers 

In May 2014, IFRS 15 was issued which establishes a single comprehensive model 
for entities to use in accounting for revenue from contracts with customers. IFRS 15 
will supersede the current revenue recognition guidance including IAS 18 Revenue, 
IAS 11 Construction Contracts and the related Interpretations when it becomes 
effective. 

The core principle of IFRS 15 is that an entity should recognize revenue to depict 
the transfer of promised goods or services to customers in an amount that reflects 
the consideration to which the entity expects to be entitled in exchange for those 
goods or services. Specifically, the Standard introduces a 5-step approach to 
revenue recognition: 

- Step  1: Identify the contract(s) with a customer 

- Step  2: Identify the performance obligations in the contract 

- Step  3: Determine the transaction price 
- Step  4: Allocate the transaction price to the performance obligations in the 

             contract 
- Step  5: Recognize revenue when (or as) the entity satisfies a performance  

             obligation 

Under IFRS 15, an entity recognizes revenue when (or as) a performance obligation 
is satisfied, i.e. when ‘control’ of the goods or services underlying the particular 
performance obligation is transferred to the customer. Far more prescriptive 
guidance has been added in IFRS 15 to deal with specific scenarios. Furthermore, 
extensive disclosures are required by IFRS 15. 
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2. Application of new and revised International Financial Reporting Standards (‘IFRS’) 

(continued) 

2.2 New and revised IFRS in issue but not yet effective (continued) 

• IFRS 15 Revenue from Contracts with Customers (continued) 

On June 20, 2016, the IASB issued amendments in Clarifications to IFRS 15 
'Revenue from Contracts with Customers' which addressed three of the five topics 
identified (identifying performance obligations, principal versus agent 
considerations, and licensing) and provide some transition relief for modified 
contracts and completed contracts. The IASB concluded that it was not necessary to 
amend IFRS 15 with respect to collectability or measuring non-cash consideration. 
In all its decisions, the IASB considered the need to balance helping entities with 
implementing IFRS 15 and not disrupting the implementation process. 

The management of the Company anticipates that the application of IFRS 15 in the 
future may have a material impact on the amounts reported and disclosures made in 
the Company’s financial statements.  However, it is not practicable to provide a 
reasonable estimate of the effect of IFRS 15 until the Company performs a detailed 
review. 
 

• IFRS 16 Leases 

IFRS 16 specifies how an IFRS reporter will recognise, measure, present and 
disclose leases. The standard provides a single lessee accounting model, requiring 
lessees to recognise assets and liabilities for all leases unless the lease term is 12 
months or less or the underlying asset has a low value. Lessors continue to classify 
leases as operating or finance, with IFRS 16’s approach to lessor accounting 
substantially unchanged from its predecessor, IAS 17. 

The management of the Company anticipates that the application of IFRS 16 in the 
future may have a material impact on the amounts reported and disclosures made in 
the Company’s financial statements.  However, it is not practicable to provide a 
reasonable estimate of the effect of IFRS 16 until the Company performs a detailed 
review. 

 

• Annual Improvements to IFRS Standards 2015–2017 Cycle 

Makes amendments to the following standards: 

 IFRS 3 and IFRS 11 - The amendments to IFRS 3 clarify that when an entity 
obtains control of a business that is a joint operation, it remeasures previously 
held interests in that business. The amendments to IFRS 11 clarify that when an 
entity obtains joint control of a business that is a joint operation, the entity does 
not remeasure previously held interests in that business. 
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2. Application of new and revised International Financial Reporting Standards (‘IFRS’) 

(continued) 

2.2 New and revised IFRS in issue but not yet effective (continued) 

• Annual Improvements to IFRS Standards 2015–2017 Cycle (continued) 

 IAS 12 - The amendments clarify that all income tax consequences of dividends 
(i.e. distribution of profits) should be recognised in profit or loss, regardless of 
how the tax arises. 

 IAS 23 - The amendments clarify that if any specific borrowing remains 
outstanding after the related asset is ready for its intended use or sale, that 
borrowing becomes part of the funds that an entity borrows generally when 
calculating the capitalisation rate on general borrowings. 
 
The management of the Company does not anticipate that the application of 
these amendments will have a significant impact on the Company’s financial 
statements. 

 

• Classification and Measurement of Share-based Payment Transactions 
(Amendments to IFRS 2) 

Amendments to IFRS 2 Share-based Payment clarify the standard in relation to the 
accounting for cash-settled share-based payment transactions that include a 
performance condition, the classification of share-based payment transactions with 
net settlement features, and the accounting for modifications of share-based 
payment transactions from cash-settled to equity-settled. 

The management of the Company does not anticipate that the application of these 
amendments will have a significant impact on the Company’s financial statements. 

 

• Prepayments Features With Negative Compensation (Amendments to IFRS 9) 

Amends the existing requirements in IFRS 9 regarding termination rights in order to 
allow measurement at amortised cost (or, depending on the business model, at fair 
value through other comprehensive income) even in the case of negative 
compensation payments. 

The management of the Company does not anticipate that the application of these 
amendments will have a significant impact on the Company’s financial statements. 

 
equity method is not applied 

• Long-term Interests in Associates and Joint Ventures (Amendments to IAS 28) 

Clarifies that an entity applies IFRS 9 Financial Instruments to long-term interests in 
an associate or joint venture that form part of the net investment in the associate or 
joint venture but to which the equity method is not applied. 

The management of the Company does not anticipate that the application of these 
amendments will have a significant impact on the Company’s financial statements. 
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2. Application of new and revised International Financial Reporting Standards (‘IFRS’) 

(continued) 

2.2 New and revised IFRS in issue but not yet effective (continued) 

• Amendments to IAS 40, Transfer of investment property 

The amendments to IAS 40 Investment Property: 

a) Amends paragraph 57 to state that an entity shall transfer a property to, or from, 
investment property when, and only when, there is evidence of a change in use. 
A change of use occurs if property meets, or ceases to meet, the definition of 
investment property. A change in management’s intentions for the use of a 
property by itself does not constitute evidence of a change in use. 
 

b) The list of examples of evidence in paragraph 57(a) – (d) is now presented as a 
non-exhaustive list of examples instead of the previous exhaustive list. 

The management of the Company does not anticipate that the application of 
these amendments will have a significant impact on the Company’s financial 
statements. 

 

• IFRIC 22 Foreign Currency Transactions and Advance Consideration 

The interpretation addresses foreign currency transactions or parts of transactions 
where: 

a) there is consideration that is denominated or priced in a foreign currency; 

b) the entity recognises a prepayment asset or a deferred income liability in 
respect of that consideration, in advance of the recognition of the related asset, 
expense or income; and 

c) the prepayment asset or deferred income liability is non-monetary. 

The Interpretations Committee came to the following conclusion: 

a) The date of the transaction, for the purpose of determining the exchange rate, is 
the date of initial recognition of the non-monetary prepayment asset or deferred 
income liability. 

b) If there are multiple payments or receipts in advance, a date of transaction is 
established for each payment or receipt. 

The management of the Company does not anticipate that the application of 
these amendments will have a significant impact on the Company’s financial 
statements. 

 

• IFRIC 23 Uncertainty over Income Tax Treatments 

The interpretation addresses the determination of taxable profit (tax loss), tax bases, 
unused tax losses, unused tax credits and tax rates, when there is uncertainty over 
income tax treatments under IAS 12. It specifically considers: 

a) Whether tax treatments should be considered collectively 
b) Assumptions for taxation authorities' examinations 
c) The determination of taxable profit (tax loss), tax bases, unused tax losses, 

unused tax credits and tax rates 
d) The effect of changes in facts and circumstances 

The management of the Company does not anticipate that the application of these 
amendments will have a significant impact on the Company’s financial statements. 

https://www.iasplus.com/en/standards/ias/ias40
https://www.iasplus.com/en/standards/ifric/ifric-23
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3. Summary of significant accounting policies 

3.1 Statement of compliance  

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

 
3.2 Basis of preparation 

These financial statements have been prepared under the historical cost basis as 
explained in the accounting policies below. 

Historical cost is generally based on the fair value of the consideration given in 
exchange for goods and services. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability 
in an orderly transaction between market participants at the measurement date, 
regardless of whether that price is directly observable or estimated using another 
valuation technique. In estimating the fair value of an asset or a liability, the Company 
takes into account the characteristics of the asset or liability if market participants would 
take those characteristics into account when pricing the asset or liability at the 
measurement date. Fair value for measurement and/or disclosure purposes in these 
financial statements is determined on such a basis, except for share-based payment 
transactions that are within the scope of IFRS 2, leasing transactions that are within the 
scope of IAS 17, and measurements that have some similarities to fair value but are not 
fair value, such as net realisable value in IAS 2 or value in use in IAS 36. 

In addition, for financial reporting purposes, fair value measurements are categorised 
into Level 1, 2 or 3 based on the degree to which the inputs to the fair value 
measurements are observable and the significance of the inputs to the fair value 
measurement in its entirety, which are described as follows:  

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets 
or liabilities that the entity can access at the measurement date; 

• Level 2 inputs are inputs, other than quoted prices included within Level 1, that are 
observable for the asset or liability, either directly or indirectly; and 

• Level 3 inputs are unobservable inputs for the asset or liability. 
 
The principal accounting policies are set out below.  
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3. Summary of significant accounting policies (continued) 

a) Investment in joint venture 

The Company has a 39% investment in Phoenix Park Gas Processors Limited, which is 
a jointly controlled entity involved in the extraction of propane, butanes and natural 
gasoline from the natural gas stream. A joint venture is a joint arrangement whereby the 
parties that have joint control of the arrangement have rights to the net assets of the 
joint arrangement. Joint control is the contractually agreed sharing of control of an 
arrangement, which exists only when decisions about relevant activities require 
unanimous consent of the parties sharing control.  

The Company does not exercise unilateral control over PPGPL’s significant operating 
and financial decisions and, therefore, accounts for PPGPL under the equity method of 
accounting. Under the equity method, the investment in a joint venture is initially 
recognised in the statement of financial position at cost and adjusted thereafter to 
recognise the Company's share of the profit or loss and other comprehensive income of 
the joint venture. When the Company's share of losses of a joint venture exceeds the 
Company's interest in that joint venture (which includes any long-term interests that, in 
substance, form part of the Company's net investment in the joint venture), the 
Company discontinues recognizing its share of further losses. Additional losses are 
recognised only to the extent that the Company has incurred legal or constructive 
obligations or made payments on behalf of the joint venture. 

The investment in a joint venture is accounted for using the equity method from the date 
of acquisition. On acquisition of the investment in the joint venture, any excess of the 
cost of the investment over the Company's share of the net fair value of the identifiable 
assets and liabilities of the investee is recognised as goodwill, which is included within 
the carrying amount of the investment. Any excess of the Company's share of the net 
fair value of the identifiable assets and liabilities over the cost of the investment, after 
reassessment, is recognised immediately in profit or loss in the period in which the 
investment is acquired. 
 
Impairment of the investment in the joint venture 

The requirements of IAS 39 are applied to determine whether it is necessary to 
recognise any impairment loss with respect to the Company's investment in the joint 
venture. When necessary, the entire carrying amount of the investment is tested for 
impairment in accordance with IAS 36 Impairment of Assets as a single asset by 
comparing its recoverable amount (higher of value in use and fair value less costs of 
disposal) with its carrying amount, any impairment loss recognised forms part of the 
carrying amount of the investment and is recognised in the statement of profit or loss 
and other comprehensive.  

Any reversal of that impairment loss is recognised in accordance with IAS 36 to the 
extent that the recoverable amount of the investment subsequently increases. 

 
b) Cash and cash equivalents 

Cash and cash equivalents are carried at cost. Cash and cash equivalents consist of 
cash at bank and short term deposits readily convertible to a known amount of cash with 
an original maturity of three months or less. 

 
c) Receivables and payables 

Amounts receivable and payable are recognised and carried at cost including amounts 
with related parties. 
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3. Summary of significant accounting policies (continued) 

d) Taxes 

Current tax 

Current income tax assets and liabilities for the current and prior periods are measured 
at the amount expected to be recovered from or paid to the taxation authorities. The tax 
rates and tax laws used to compute the amount are those that are enacted or 
substantively enacted by the reporting date. 

Deferred tax 

Deferred tax is provided using the liability method on temporary differences at the 
reporting date between the tax bases of assets and liabilities and their carrying amounts 
for financial reporting purposes 

Deferred tax assets are recognised for all deductible temporary differences and carry-
forward of 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 
unused tax losses can be utilized. 

The carrying amount of deferred tax assets are reviewed at each reporting date and 
reduced to the extent that it is no longer probable that sufficient taxable profit will be 
available to allow all or part of the deferred tax asset to be utilized. Deferred tax assets 
arising from tax losses not yet recognised are only carried forward if it is probable that 
future taxable profit will be sufficient to allow the benefit of the tax losses to be realized. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to 
apply to the year when the asset is realized or the liability is settled, based on tax rates 
(and tax laws) that have been enacted or substantively enacted at the reporting date. 

Income tax relating to items recognised directly in equity is recognised in equity and not 
in the statement of profit or loss. 

 
e) Earnings per share 

Earnings per share are calculated using the weighted average number of shares 
outstanding during the period.  

 

f) Foreign currencies 

The presentation currency of the Company’s financial statements is Trinidad and 
Tobago dollars (‘TT$’). The Company has determined that its functional currency is the 
United States dollar (‘US$’). The US$ is the currency of the primary economic 
environment in which the Company’s joint venture operates. See note 4.1(a).  

Transactions in foreign currencies are initially recorded in the functional currency by 
applying exchange rates at the dates of the transactions. Monetary assets and liabilities 
denominated in foreign currencies at the reporting date are translated to the functional 
currency at the reporting date exchange rate. 

Non-monetary items that are measured in terms of historical cost in a foreign currency 
are translated using the exchange rate at the date of the translation. Non-monetary 
assets and liabilities denominated in foreign currencies that are measured at fair value 
are re-translated to the functional currency at the exchange rate at the date that the fair 
value was determined. Foreign currency differences arising on re-translation are 
recognised in the statement of profit or loss and other comprehensive income.  
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3. Summary of significant accounting policies (continued) 

f) Foreign currencies (continued) 

For the purpose of presenting the financial statements, assets and liabilities are 
translated into TT$ using the period-end exchange rate and the operations and cash 
flows are translated using the average rates of exchange over the period. 

Exchange differences arising from the translation into the presentation currency are 
recognised in other comprehensive income and recorded in the Company’s translation 
reserve as a component of equity. 

 
g) Financial assets 

Financial assets within the scope of IAS 39 are classified as financial assets at fair value 
through the profit or loss, loans and receivables, held-to-maturity investments, or 
available-for-sale financial assets, as appropriate. When financial assets are recognised 
initially, they are measured at fair value, plus, in the case of investments not at fair value 
through the statement of profit or loss and other comprehensive income, directly 
attributable transaction costs. 

The Company determines the classification of its financial assets on initial recognition 
and where allowed and appropriate, re-evaluates this designation at each financial year 
end. 
 
Fair value 

The fair value of investments that are actively traded in organized financial markets is 
determined by reference to quoted market bid prices at the close of business on the 
reporting date. For investments where there is no active market, fair value is determined 
using valuation techniques. Such techniques include using recent arm’s length market 
transactions; reference to the current market value of another instrument which is 
substantially the same; discounted cash flow analysis or other valuation models. 

 
h) Impairment of financial assets 

The Company assesses at each reporting date whether a financial asset or group of 
financial assets may be impaired. 

 
Assets carried at amortized cost  

If there is objective evidence that an impairment loss on assets carried at amortized cost 
has been incurred, the amount of the loss is measured as the difference between the 
asset’s carrying amount and the present value of estimated future cash flows (excluding 
future expected credit losses that have not been incurred) discounted at the financial 
asset’s original effective interest rate (i.e. the effective interest rate computed at initial 
recognition). The carrying amount of the asset is reduced through use of an allowance 
account. The amount of the loss shall be recognised in the statement of profit or loss 
and other comprehensive income. 

If, in a subsequent period, the amount of the impairment loss decreases and the 
decrease can be related objectively to an event occurring after the impairment was 
recognised, the previously recognised impairment loss is reversed, to the extent that the 
carrying value of the asset does not exceed its amortized cost at the reversal date. Any 
subsequent reversal of an impairment loss is recognised in the statement of profit or 
loss and other comprehensive income. 
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3. Summary of significant accounting policies (continued) 

i) Revenue recognition 

Interest 

Interest income is accounted for on the accruals basis.  
 
Dividends 

Revenue is recognised when dividends are declared by the investee Company. 
 

j) Derecognition of financial assets and liabilities 

Financial assets 

A financial asset (or, where applicable a part of a financial asset or part of a group of 
similar financial assets) is derecognised when: 

• The rights to receive cash flows from the asset have expired; 
• The Company retains the right to receive cash flows from the asset, but has 

assumed an obligation to pay them in full without material delay to a third party 
under a ‘pass through’ arrangement; or 

• The Company has transferred its rights to receive cash flows from the asset and 
either (a) has transferred substantially all the risks and rewards of the asset, or (b) 
has neither transferred nor retained substantially all the risks and rewards of the 
asset, but has transferred control of the asset. 

When the Company has transferred its rights to receive cash flows from an asset and 
has neither transferred nor retained substantially all the risks and rewards of the asset 
nor transferred control of the asset, the asset is recognised to the extent of the 
Company’s continuing involvement in the asset. Continuing involvement that takes the 
form of a guarantee over the transferred asset is measured at the lower of the original 
carrying amount of the asset and the maximum amount of consideration that the 
Company could be required to repay. 

 
Financial liabilities 

A financial liability is derecognised when the obligation under the liability is discharged 
or cancelled or expires. 

When an existing financial liability is replaced by another from the same lender on 
substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as a derecognition of the original 
liability and the recognition of a new liability, and the difference in the respective carrying 
amounts is recognised in the statement of profit or loss and other comprehensive 
income. 
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3. Summary of significant accounting policies (continued) 

k) Provisions 

The Company recognises a provision when, as a result of a past event, it has a present 
legal or constructive obligation, it is probable that an outflow of resources 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. When 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 the effect of the time value of money is 
material). 

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. 

 
l) Comparatives 

Where necessary, comparative figures have been adjusted to conform to changes in 
presentation in the current year. 

 
4. Critical accounting judgements and key sources of estimation uncertainty 

In the application of the Company’s accounting policies, which are described in note 2, the 
management of the Company are required to make judgements, estimates and assumptions 
about the carrying amounts of assets and liabilities that are not readily apparent from other 
sources. The estimates and associated assumptions are based on historical experience and 
other factors that are considered to be relevant. Actual results may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimate is revised if the revision 
affects only that period, or in the period of the revision and future periods if the revision affects 
both current and future periods.  

 
4.1 Critical judgements in applying accounting policies 

The following are the critical judgements, apart from those involving estimations, that the 
directors have made in the process of applying the Company’s accounting policies and that 
have the most significant effect on the amounts recognised in the financial statements. 
 
Functional currency of the Company 

The Company is an investment holding company and is not engaged in any other activities. 
Management has analysed primary and secondary factors as guided by IAS 21 The Effects 
of Changes in Foreign Exchange Rates and has determined that the functional currency of 
the Company is the US$. This judgement is made on the basis that all of the Company’s 
income is denominated in US$ which is consistent with the functional currency of PPGPL. 
 
Classification of investment held in PPGPL as a joint venture 

PPGPL is a limited liability company whose legal form confers separation between parties to 
the joint arrangement and the Company itself, see note 3(a) above for details of 
management’s assessments. 
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4. Critical accounting judgements and key sources of estimation uncertainty (continued) 

4.2 Key sources of estimation uncertainty 

The following are the key assumptions concerning the future and other key sources of 
estimation and uncertainty at the reporting period date, that have a significant risk of causing 
material adjustments to the carrying amounts of assets and liabilities within the next financial 
year. 

• Impairment of joint venture 

(Refer to note 5 – Investment in joint venture) 

 
5. Investment in joint venture 

a) Acquisition of TT Holdings LLC and investment in Phoenix Park (collectively, the 
‘Acquisition’) 

On 27 February 2014, the Company authorized and issued 38,700,000 Class A shares and 
116,100,000 Class B shares for $25 per share in each class of shares.  
 
The Company’s Class A shares and Class B shares carry the same voting rights and are 
generally subject to the same rights, privileges, restrictions and conditions, except for the 
right to appoint directors of the Company and conversion rights. Class A shares may be 
converted into an equal number of Class B shares at any time. 
 
Share for share exchange 

On 27 February 2014, NGC exchanged its 100% shareholding in TT Holdings LLC with the 
Company in exchange for 38,700,000 Class A shares and 116,100,000 Class B shares of 
the Company, representing 100% of the Company’s issued share capital valued at 
$3,870,000,000.  At the close of this transaction, the Company became the 100% 
shareholder of TT Holdings LLC, and NGC became the holder of 100% of the Company’s 
issued Class A and Class B shares.  
 
Distribution of investment in specie and dissolution of TT Holdings LLC  

As at 24 March 2014, TT Holdings LLC made a distribution in specie whereby all of its net 
assets, including shares held in Phoenix Park were transferred to the Company. 
Accordingly, the 39% effective ownership interest in PPGPL previously held by TT Holdings 
LLC was distributed in specie to the Company in the amount of $3,870,000,000 and the 
Company became the direct holder of the 39% effective ownership interest in PPGPL. 
 
Additional Public Offering of Class B Shares of the Company 

In June 2017, NGC offered an additional 26% of the Company to the public of 40,248,000 of 
NGC’s Class B Shares in the Company at an offer price of $21.  
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5. Investment in joint venture (continued) 

b) Details of the Company’s joint venture at the end of the reporting period is as follows: 

Name of joint 
venture   

Principal 
activity  

Place of 
incorporation 
and principal 
place of 
business  

Proportion of ownership 
 interest and voting 
rights held by the 
Company  

         

Phoenix Park Gas 
Processors Limited 

 Extraction of  
propane, butane 
and natural 
gasoline from the 
natural gas 
stream 

 
Rio Grande 
Drive,  
Point Lisas 
Industrial Estate,  
Point Lisas 

 

39% 

 

 
 
The movement in the carrying value of the Company’s 39% share of the assets, liabilities 
and income and expenses of Phoenix Park Gas Processors Limited as at 31 December 
2017 is included below. 

  2017  2016 
  $’000  $’000 
Share of PPGPL’s assets/liabilities:     

Movement in investment in joint venture during the 
reporting period   

 
 

Investment in joint venture as at 1 January   2,985,162  2,827,778 
Share of profit in joint venture (Note 5 (d))  216,560  163,955 
Dividends received (Note 9)  (188,335)  (168,345) 
Impairment reversal on investment  19,499  17,831 
Exchange rate adjustment   7,550  143,943 

Investment in joint venture     3,040,436  2,985,162 

 
The above joint venture is accounted for using the equity method in the Company’s financial 
statements. 
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5. Investment in joint venture (continued) 

 c) Summarised financial information in respect of the Company’s joint venture is set out below.  
The summarised financial information below represents amounts shown in the PPGPL’s 
financial statements prepared in accordance with IFRSs. The information was extracted 
from PPGPL’s audited financial statements for the year ended 31 December 2017 and 
audited statements for the year ended 31 December 2016, which have been presented in 
United States dollars, PPGPL’S functional currency.  

 
 2017    2016 
 US$’000   US$’000 
Statement of financial position of PPGPL     

Cash and cash equivalents  104,079   52,109 
Other current assets  80,920   89,674 

Total current assets  184,999   141,783 

Non-current assets, excluding goodwill  260,374   278,717 

Total assets  445,373   420,500 

Current financial liabilities  (20,950) 
 

 (18,450) 
Other current liabilities  (67,662)   (39,098) 

Total current liabilities  (88,612)   (57,548) 

Non-current financial liabilities (107,846) 
 

 (124,752) 

Total liabilities  (196,458)   (182,300) 

Net assets  248,915 
 

 238,200 

 

Statement of profit or loss and other 
comprehensive income of PPGPL 

2017 
US$’000 

 
 

2016 
US$’000 

Revenue  377,736   300,902 
Cost of sales (181,453)   (139,168) 
Interest income 453   150 
Other operating expenses (net) (44,826)   (38,572) 
Depreciation and amortization  (22,849)   (22,708) 
Interest expense  (1,193)   (1,467) 

Profit before taxation 127,868   99,137 
Income tax expense  (45,653)   (35,832) 

Profit after taxation 82,215   63,305 

Other comprehensive income -   - 

Total comprehensive income  82,215   63,305 
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5. Investment in joint venture (continued) 

d) Reconciliation of the above summarised financial information to the carrying amount of the 
investment in the joint venture recognised in the Company’s financial statements: 

 2017  2016 
 $’000  $’000 

Net assets of PPGPL denominated in US$ 248,915  238,200 

Exchange rate at reporting date 6.7628  6.7459 

Net assets of PPGPL denominated in TT$ 1,683,362  1,606,873 

Proportion of the Company's ownership interest  in the joint 
venture 39% 

 
39% 

39% of net assets of PPGPL 656,511  626,681 

Excess of investment  over carrying amount of PPGPL’s net 
assets  2,364,426 

 
2,340,650 

Impairment reversal on investment in joint venture 19,499  17,831 

Carrying amount of the Company's investment in the joint 
venture 3,040,436 

 
2,985,162 

 

Reconciliation of the above summarised financial information to the share of profit in the joint 
venture recognised in the Company’s financial statements: 

 2017  2016 
 $’000  $’000 

PPGPL’s total profit for the year denominated in US$ 82,215  63,305 

Average exchange rate for the year ended  
31 December 6.7540  6.6408 

PPGPL’s total profit for the year denominated in TT$ 555,280  420,396 

Proportion of the Company's ownership investment in joint 
venture 39%  39% 

Share of profit in the joint venture 216,560  163,955 

Share of profit from the investment in joint venture 216,560  163,955 
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6. Trade and other payables  

Trade and other payables are non-interest bearing and have an average term of three months. 
The following table presents the details of accounts payable and accrued liabilities: 
 
  2017  2016 
 $’000  $’000 

Audit fees 55  55 
Sundry payables 94  120 

 149  175 

 
7. Cash and cash equivalents 

 2017  2016 
 $’000  $’000 

Cash at bank and on hand 310,913  366,080 

 
 Cash at bank earns interest at fixed rates based on daily deposit rates. 
 
8. Share capital 

Authorised: 
  An unlimited number of ordinary ‘A’ shares of no par value 
  An unlimited number of ordinary ‘B’ shares of no par value 
 
 2017  2016 
 $’000  $’000 
Issued and fully paid:    
  38,700,000 ordinary ‘A’ shares of no par value 693,030  693,030 
  116,100,000 ordinary ‘B’ shares of no par value 2,079,090  2,079,090 

 2,772,120  2,772,120 
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9. Related party transactions 

The following table provides the total amount of material transactions, which have been entered 
into with related parties and the balances outstanding for years ended 31 December 2017 and   
31 December 2016. 
 
 2017  2016 
 $’000  $’000 
Amount due to related parties    

The National Gas Company of Trinidad and Tobago Limited: 
Reimbursement for expenses paid on behalf of the Company (325)  (1,920) 
    
Phoenix Park Gas Processors Limited: 
Reimbursement for expenses on behalf of the Company -  (1,412) 

  (325)  (3,332) 

    
Dividends receivable    

Phoenix Park Gas Processors Limited 19,781  13,155 

    
Income/ (expenses) from related parties    

The National Gas Company of Trinidad and Tobago Limited: 
Dividends paid (98,298)  (118,422) 

    

Phoenix Park Gas Processors Limited: 
Dividends received (Note 5 b) 188,335  168,345 

    
Key management compensation    

Directors’ fees and allowances (255)  (246) 

 



Trinidad and Tobago NGL Limited 
 
Notes to financial statements 
For the year ended 31 December 2017 
(Amounts expressed in Trinidad & Tobago dollars) 

28 

 
10. Taxation 

The taxation charge consists of the following: 

 2017  2016 
 $’000  $’000 

Green fund levy 552  544 
Business levy 1,103  233 

 1,655  777 

 
Reconciliation between tax expense and the product of accounting profit multiplied by the 
applicable tax rate: 

Profit before taxation 235,398  180,345 

Income taxes thereon at the rate of 30% (2016: 25%) 70,619  45,086 
    
Tax effect of items not allowable for tax: Income derived from 
dividends from investment in PPGPL and not subject to taxation 
at the corporate rate (70,619)  (45,086) 

Non-deductible expense:    
Green fund levy 552  544 
Business levy 1,103  233 

 1,655  777 

 
11. Impairment  

 2017  2016 
 $’000  $’000 

Impairment reversal 19,499  17,831 

 
Management engaged an independent valuation expert to conduct an impairment assessment of 
the Company’s 39% shareholding investment in PPGPL as at the date of the statement of 
financial position.  

For 2016, a similar impairment assessment led to the recognition of an impairment reversal of 
$17.8 million, which has been recognised and separately disclosed on the statement of profit or 
loss. As with the 2016 exercise, the primary drivers for the impairment assessment continue to 
be the following factors: 

• Accessibility of available and more economical sources of energy (particularly North 
American shale resources) continue to compress both demand and prices for natural gas 
products. Alternate energy sources have been more economical in certain countries which 
have access to energy sources and processing infrastructure at closer proximity, industrial 
and commercial applications are able to tap energy sources at cost levels that are not 
inhibiting. Overall global supply remains above demand resulting in higher inventory levels 
and depressed energy commodity prices.  

• Issues of local gas supply in the short to medium term and natural gas liquids (“NGLs”) 
content in the gas stream over the longer term. 

The impairment assessment for 2017 led to a further partial reversal of $19.5 million, of the 
impairment loss that was recognised in 2014.  The partial reversal was due to an increase in the 
recoverable amount which was driven by the implementation of value creating opportunities with 
third party suppliers including Product Trading. 



Trinidad and Tobago NGL Limited 
 
Notes to financial statements 
For the year ended 31 December 2017 
(Amounts expressed in Trinidad & Tobago dollars) 

29 

 
 
11. Impairment (continued) 

Details of the movement in impairment: 
 

Year  Amount 

2014  (1,097,880,000) 
2015  235,195,000 
2016  17,831,000 
2017  19,499,000 

 
The recoverable amount of the Company’s investment in joint venture is based on a value in use 
calculation which uses cash flow projections which was determined from financial information 
approved by the Board of Directors of the Company covering a twenty-year period from 2018 to 
2037, and a discount rate of 12.10% per annum which was based on a market estimate of the 
weighted average cost of capital. Cash flows beyond the twenty-year period have been 
extrapolated assuming no growth rate after year 2037. The key assumptions used in the value in 
use calculations are as follows: 

• Discount rate of 12.10% (2016: 11.9%) 

• Selling prices of NGLs have stabilised in 2017 and are expected to rise in 2018 and steadily 
increase year on year. Selling prices of NGLs included in the cash flow projections are 
based on management’s best estimate taking into consideration current market conditions. 
Prices are based on forecasted market prices which are provided by a highly reputable 
company.  

 
A change in the key assumptions has been analysed and presented below.  

• Discount rate 

A 1% decrease in the discount rate while holding all other variables will increase the 
impairment reversal to US$45.8 million while a 1% increase in the discount rate results in an 
impairment loss of US$33.7 million.  

• Selling prices of NGLs  

- A 5% increase in the selling prices of NGLs while holding all other variables will increase 
the impairment reversal to US$31.9 million while a 5% decrease in the selling price 
results in an impairment loss of US$26.1 million. 

- A 10% increase in the selling prices of NGLs while holding all other variables will 
increase the impairment reversal to US$60.9 million while a 10% decrease in the 
selling price results in an impairment loss of US$55.1 million. 
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12. Earnings per share 

 2017   2016 
 $’000   $’000 

Basic earnings per share 1.51   1.16 

 
The profit and weighted average number of ordinary shares used in the calculation of basic 
earnings per share are as follows: 
 
Profit used in the calculation of basic earnings per share 233,743  179,568 

    
    
 Shares  Shares 
 ’000  ’000 
Weighted average number of ordinary shares for the purposes of 
basic earnings per share 154,800  154,800 

 
13. Dividends paid 

 2017  2016 
 $’000  $’000 

2015 final dividend - $1.00 per share -  154,800 
2016 interim dividend - $0.50 per share -  77,400 
2016 final dividend - $1.00 per share 154,800  - 
2017 interim dividend - $0.50 per share 77,400  - 

 232,200  232,200 

 
On 10 March 2017, the Board of Directors declared a final dividend of $1.00 per share for 2016. 
This final dividend was paid on 12 April 2017. 
On 31 July 2017, the Board of Directors declared an interim dividend of $0.50 per share for 
2017. This interim dividend was paid on 6 September 2017. 

 
14.  Capital management 

The Company manages its shares as capital. The Company’s objectives when managing capital 
are to safeguard the Company’s ability to continue and to maintain a flexible capital structure 
which optimises the costs of capital at an acceptable risk. 

The Company manages the capital structure and makes adjustments to it in light of changes in 
economic conditions and the risk characteristics of the underlying assets. To maintain or adjust 
the capital structure, the Company may attempt to issue new shares, issue new debt, acquire or 
dispose of assets or adjust the amount of cash. 

In order to facilitate the management of its capital requirements, the Company may prepare 
expenditure budgets that are updated as necessary depending on various factors, including 
successful capital deployment and general industry conditions. 

The Company’s investment policy is to invest its short-term excess cash in highly liquid short-
term interest-bearing investments with maturities of 365 days or less from the original date of 
acquisition, selected with regards to the expected timing of expenditures from continuing 
operations. 

The Company expects its current capital resources will be sufficient to carry its operations 
through its current operating period. 
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15. Financial risk management objectives and policies  

Risk management 

In the normal course of business, the Company is exposed to financial risk and manages that 
risk, as follows:  
 
Liquidity risk 

Liquidity risk is the risk that the Company cannot meet its financial obligations associated with 
financial liabilities in full. The primary source of liquidity is expected to be dividend income, which 
is used to finance working capital and to meet the Company’s financial obligations associated 
with financial liabilities. 

 
Credit risk 

Credit risk arises from the possibility that debtors may be unable to fulfill their commitments. For 
a financial asset, this is typically the gross carrying amount, net of any amounts offset and any 
impairment losses. The Company is not currently exposed to significant credit risk. 
 
Market risk 

Market risk is the risk that changes in market prices will have an effect on future cash flows 
associated with financial instruments. Market risk comprises three types of risk: interest rate risk, 
currency risk and other price risk. The objective of market risk management is to manage and 
control market risk exposures within acceptable parameter, while optimizing the Company’s 
return on its assets. 
 
Interest rate risk  

Interest rate risk is the risk that changes in market interest rates may have an effect on the cash 
flows associated with some financial instruments, known as interest rate cash flow risk, or on the  
fair value of other financial instruments, known as interest rate price risk. The Company is not 
currently exposed to interest rate risk as it does not have any interest bearing financial liabilities  
and interest bearing financial assets are at fixed rates of interest. 
 
Currency risk  

Currency risk is the risk that changes in foreign exchange rates may have an effect on future 
cash flows associated with financial instruments. The Company is exposed to foreign currency 
risk arising from exposure with respect to the United State dollar. Management monitors its 
exposure to foreign currency fluctuations on a continuous basis and employs appropriate 
mitigation strategies.  
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15. Financial risk management objectives and policies (continued) 

Currency risk (continued) 

The following table shows balances outstanding at year end denominated in foreign currencies. 
 

 
TT 

Denominated 
US 

Denominated Total 
As at 31 December 2017 $’000 $’000 $’000 

Assets    
Dividends receivable - 19,781 19,781 
Cash and cash equivalents 2,500 308,413 310,913 

Total assets 2,500 328,194 330,694 

    

Liabilities    

Due to parent company/related party 325 - 325 
Trade and other payables 149 - 149 

Total liabilities 474 - 474 

Net position 2,026 328,194 330,220 

    
As at 31 December 2016    

Assets    
Dividends receivable - 13,155 13,155 
Cash and cash equivalents 1,008 365,072 366,080 

Total assets 1,008 378,227 379,235 

    

Liabilities    

Due to parent company/related party 3,332 - 3,332 
Trade and other payables 175 - 175 
Income tax payable 236 - 236 

Total liabilities 3,743 - 3,743 

Net position (2,735) 378,227 375,492 
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15. Financial risk management objectives and policies (continued) 

Currency risk (continued) 

The following table demonstrates the sensitivity to a reasonable possible change in the TT dollar 
exchange rate with all other variables held constant of the Company’s profit before taxation. 

 

 

Increase/ 
(decrease) in 

exchange rate 
 

Effect on other 
comprehensive 

income 

 
% 

 
$’000 

 
   2017 3% 

 
   7,062 

 
(3%) 

 
(7,062) 

 
   2016 3% 

 
5,416 

 
(3%) 

 
(5,416) 

 
Other price risk 

Other price risk is the risk that changes in market prices, including commodity or equity prices, 
will have an effect on future cash flows associated with financial instruments. The Company’s 
primary source of income is dividend income derived from its underlying investment in PPGPL. 
PPGPL is exposed to market/feedstock price movements that could adversely affect the value of 
its financial assets, liabilities and future cash flow. 

 
Fair values 

Financial instruments include accounts payable and accrued liabilities. The carrying values of 
these financial instruments are approximate to their fair value due to their short-term nature. 

 
16. Events after the reporting date 

No significant events occurred after the reporting date affecting the financial performance, 
position or changes therein for the reporting period presented in these annual financial 
statements. 

 
 
 
 




