


SUMMARY CONSOLIDATED STATEMENT OF FINANCIAL POSITION

SUMMARY CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	 Stated	 Treasury	 Other	 Retained
	 capital	 shares	 reserves	 earnings	 Total
	 $	 $	 $	 $	 $

Balance as at 1 January 2018	 120,200	 (2,633)	 (403)	 135,568	 252,732
Adjustment to opening retained earnings for
  adoption of IFRS 9	              --	 --	 --	 (1,595)	 (1,595)

	 120,200	 (2,633)	 (403)	 133,973	 251,137
Total comprehensive income:
Restated profit for the year	 --	 --	 --	 20,595	 20,595
Loss on investment	 --	 --	 (409)	 --	 (409)

Actuarial loss for the retirement benefit
asset and medical and life insurance plan	 --	 --	 --	 (11,897)	 (11,897)
Increase in treasury shares	 --	 (542)	 --	 --	 (542)
Transactions with owners of the Company:
Dividends declared	              --	 --	 --	 (12,020)	 (12,020)

Balance as at 31 December 2018 - restated	 120,200	 (3,175)	 (812)	 130,651	 246,864

Year ended 31 December 2019

Balance as at 31 December 2018 restated	 120,200	 (3,175)	 (812)	 130,651	 246,864
Total comprehensive income
Profit for the year	 --	 --	 --	 6,133	 6,133
Loss on investment	 --	 --	 (510)	 --	 (510)
Actuarial gain for the retirement benefit
  asset and medical and life insurance plan	 --	 --	 --	 10,155	 10,155
Other movements	 --	 --	 --	 (360)	 (360)
Movement in Treasury Shares	 --	 50	 --	 -- 	 50
Transactions with owners of the Group:
Dividends declared	              --	 --	 --	 (8,414)	 (8,414)

Balance as at 31 December 2019	 120,200	 (3,125)	 (1,322)	 138,165	 253,918

SUMMARY CONSOLIDATED STATEMENT OF  
COMPREHENSIVE INCOME
	 Year ended 31 December
	 2019	 2018
	 $	 $
		   Restated

Revenue	 412,476	 432,119

Cost of sales	 (321,112)	 (314,122)

Gross profit	 91,364	 117,997

Expenses
Selling and distribution expenses	 (38,657)	 (40,226)
Administration expenses	 (47,127)	 (49,587)
Other operating income	      9,214	       7,362

Operating profit	 14,794	 35,546

Net finance cost	    (4,731)	     (3,810)

Profit before taxation	 10,063	 31,736
Taxation charge	   (3,930)	     (11,141)

Profit for the year	 6,133	 20,595
Other comprehensive income
Items that would not be reclassified to profit or loss
  Re-measurement of retirement benefit asset	 16,363	 (15,856)
  Re-measurement of medical and life insurance plan	 (1,856)	 (613)
  Loss on investment at fair value through OCI	 (510)	 (409)
  Deferred taxation	   (4,352)	       4,572

Other comprehensive loss net of tax	     9,645	  (12,306)

Total comprehensive income for the year	    15,778	      8,289

Earnings per share	
Basic earnings per share	            5¢	           17¢

Diluted earnings per share	            5¢	           17¢

SUMMARY CONSOLIDATED STATEMENT OF CASH FLOWS
	 Year ended 31 December
	 2019	 2018
	 $	 $
		   Restated

Cash flows from operating activities

Profit before taxation	 10,063	 31,736
Adjustments for:
  Depreciation	 15,472	 14,516
  Amortisation	 2,494	 601
  Interest expense	 4,780	 5,273
  Retirement benefit and medical plan expense	 7,131	 6,359
  Gain on disposal of lease liability	 --	 (411)
  Lease interest expense	 291	 --
  Interest income	 (491)	 (732)
  Capitalised borrowings	 658	 578
  Remeasurement of treasury shares	 --	 (542)
  Discounting of receivables	 637	 --
  Dividend income	 (481)	 (678)
  Gain or loss on foreign exchange	 (322)	 (53)
  Increase in provision for doubtful accounts	    2,798	      3,706

Operating profit before working capital changes	 43,030	 60,353
Changes in working capital:
  Increase in accounts receivable and prepayments	 (7,387)	 (3,351)
    and restricted deposit
  Decrease/(increase) in inventories	 11,303	 (14,974)
  Decrease in accounts payable and accruals	 (2,670)	 (9,080)
  Increase in amounts due to/from GORTT	        804	         722

  Cash generated from operating activities	 45,080	 33,670
  Interest paid	 (4,838)	 (6,278)
  Taxes paid	    (7,823)	    (11,911)

Net cash generated from operating activities	   32,419	    15,481

Cash flows from investing activities
  Restricted deposit	 15,439	 44,620
  Disposal of asset	 85	 --
  Purchase of property, plant and equipment	 (6,961)	 (18,823)
  Dividend income	 481	 678
  Retirement benefit asset contributions paid	 (6,609)	 (5,367)
  Interest received on loans	 491	 732
  Medical and Life Insurance Plan contributions paid	 (1,248)	 (779)
  Purchase of intangible assets	   (1,369)	    (2,373)

Net cash generated from investing activities	        309	    18,688

Cash flows from financing activities
  Borrowings drawn	 --	 37,455
  Borrowings repayment	 (24,513)	 (68,440)
  Dividends paid	 (8,414)	 (13,879)
  Lease interest paid	 (217)	 --
  Lease liability repaid	       (291)	       (472)

Net cash used in financing activities	 (33,435)	 (45,336)

Net decrease in cash and cash equivalents	 (707)	 (11,167)

Cash and cash equivalents at the beginning of the year	  44,285	   55,452

Cash and cash equivalents at the end of the year	  43,578	   44,285

NATIONAL FLOUR MILLS LIMITED
AUDITED SUMMARY CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2019  | (expressed in thousands of Trinidad and Tobago dollars)

	 As at 31 December
	 2019	 2018
	 $	 $
	 Consolidated 	 Restated
Assets
Non-current assets
Property, plant and equipment	 173,714	 182,784
Intangible assets	 5,773	 6,137
Right of use asset 	 6,920	 --
Investments at fair value through OCI	 1,248	 1,758
Retirement benefit asset	 23,178	 5,644
Deferred taxation	      6,934	      6,369

	   217,767	 202,692

Current assets
Accounts receivable and prepayments	 74,149	 69,987
Amount due from the Government of the
  Republic of Trinidad and Tobago (GORTT)	 18,274	 17,935
Inventories	 65,296	 76,599
Restricted deposit	 16,542	 31,981
Tax recoverable	 9,001	 6,775
Cash and cash equivalents	    43,578	   44,285

	 226,840	  247,562

Total assets	 444,607	 450,254

Liabilities and equity
Non-current liabilities
Deferred taxation	 47,486	 44,234
Medical and life insurance plan	 21,833	 19,532
Lease liability	 5,821	 --
Borrowings	              --	    15,826

	    75,140	    79,592

Current liabilities
Accounts payable and accruals	 32,545	 35,048
Amount due to the Government of the 
  Republic of Trinidad and Tobago (GORTT)	 17,321	 15,968
Lease liability	 1,038	 --
Borrowings	   64,645	    72,782

	  115,549	  123,798

Total liabilities	 190,689	 203,390

Shareholders’ equity 
Stated capital	 120,200	 120,200
Treasury shares	 (3,125)	 (3,175)
Retained earnings	 138,165	 130,651
Other reserves	    (1,322)	         (812)

	 253,918	 246,864

Total liabilities and equity	 444,607	 450,254

On 30  April, 2020, the Board of Directors of National Flour Mills Limited authorised these summary 
consolidated financial statements for issue.

Director	 Director


