NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS BUILDTO LAST FOR GENERATIONS
FORTHE YEAR ENDED 31ST DECEMBER, 2008

(Expressed in Thousands of Trinidad and Tobago Dollars, except where otherwise stated)

1. Incorporation and activities

Readymix (West Indies) Limited (the “Company”) is a limited liability company incorporated and resident in the
Republic of Trinidad and Tobago and its shares are publicly listed on the Trinidad and Tobago Stock Exchange. The
Company is the parent company of subsidiaries operating in Barbados, St. Maarten and St. Martin. The registered office of
the parent company is Tumpuna Road, Guanapo, Arima. Trinidad Cement Limited, also incorporated in the Republic of
Trinidad and Tobago, is the ultimate parent company and as at 31st December, 2008 holds 71% (2007: 71%) of the issued
ordinary shares of the Company. Readymix (West Indies) Limited and its subsidiaries (the “Group”) operate in Trinidad
and Tobago, Barbados, St. Maarten and St. Martin. The principal business activities of the Group are the manufacture and
sale of pre-mixed concrete and the winning and sale of sand and gravel.

Readymix (West Indies) Limited has a 100% sharcholding in Island Concrete Products N.V and Island Concrete SARL
companies, who are registered and operate in St. Maarten and St. Martin respectively. The Company also holds a 60%
shareholding in Premix & Precast Concrete Incorporated, a company incorporated in Barbados.

2. Signiﬁcant accounting policies
a) Basis of preparation
The consolidated financial statements of the Group are prepared under the historical cost convention.
(i) Statement of Compliance

The consolidated financial statements of the Group have been prepared in accordance with International Financial
Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB).

(ii) Changes in accounting policy and disclosures

The accounting policies adopted are consistent with those of the previous financial year except that the Group has
adopted the following new and amended IFRS and IFRIC (International Financial Reporting Interpretations
Committee) interpretations as of 1st January, 2008:

IFRIC11-  IFRS2 Group and Treasury Share Transactions

IFRIC 12 - Service Concession Arrangements
[FRIC 14 - IAS 19 The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their
interaction.

Adoption of these Standards and Interpretations did not have any effect on the financial performance or position

of the Group.

The Group has not adopted early the following new and revised IFRS's and IFRIC Interpretations that have been issued
but are not yet effective:

IFRS 8 Operating Segments (effective from Ist January, 2009) requires disclosure of information about the
Group’s operating segments and replaced the requirement to determine primary (business) and secondary

(geographical) reporting segments of the Group.

IAS 23 Borrowing Costs was amended (effective 1st January, 2009) and requires capitalization of borrowing costs
that relate to a qualifying asset. The transitional provisions of the standard require prospective application from the
effective date.

IAS 32 Financial Instruments: Presentation was amended (effective from 1st July, 2009) regarding Puttable
Financial Instruments and Obligations Arising on Liquidation, and requires entities to classify certain types of
financial instruments as equity provided they have particular features and meet specific conditions.

IAS 39 Financial Instruments: Recognition and Measurement was amended (effective Ist July, 2009) regarding
Hedging portions of risk, and clarifies the principles associated with designating a portion of cash flows or fair
values of a financial instrument as a hedged item.

IFRS 2 Share-based Payment was amended (effective Ist January, 2009) regarding vesting conditions and
cancellations, and clarifies that vesting conditions are service conditions and performance conditions only, while

other features of a share—based payment are not vesting conditions.
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2. Significant accounting policies (continued)

BUILD TO LAST FOR GENERATIONS

b) Basis of preparation (continued)

(ii) Changes in accounting policy and disclosures (continued)

The Group has not adopted early the following new and revised IFRS's and IFRIC Interpretations that have been issued
but are not yet effective (continued):

IFRS 3 Business Combinations was amended (effective 1st July, 2009). The amendments were the result of a joint
project with the US FASB, and certain fundamental changes and improvements were made to reinforce the
existing standard and remedy problems that have emerged with its application.

IFRS 1 First-time Adoption and IAS 27 Consolidated and Separate Financial Statements was amended (effective
Ist January, 2009) and provides guidance on determining the cost of investments in subsidiaries, jointly controlled
entities and associates in the financial statements of a parent entity that prepares separate financial statements.

IAS 1 Presentation of Financial Statements was revised (effective 1st January, 2009) and separates owner and
non-owner changes in equity, through the introduction of a Statement of Comprehensive Income.

IFRIC 13 Customer Loyalty Programmes (effective 1st July, 2008) requires that award credits granted to
customers as part of a sales transaction are accounted for as a separate component of the sales transaction. Banks
often grant customers award credits (or points) as part of their credit card programme, which may be redeemed for
free or discounted goods. Such banks would need to consider whether their customer loyalty programme falls

under the scope of the IFRIC.

IFRIC 15 Agreements for the Construction of Real Estate (effective 1st January, 2009) regarding when and how
revenue and related expenses from the sale of real estate as construction progresses should be recognized, and
addresses the divergence in accounting treatment arising from such arrangements.

IFRIC 16 Hedges of a Net Investment in a Foreign Operation (effective from 1st October, 2008) provides
guidance on identifying the foreign currency risks that qualify for hedge accounting in the hedge of a net
investment. It also provides guidance on where within the group the hedging instrument can be held in the hedge
of a net investment, and how an entity should determine the amount of foreign currency gain or loss, relating to
both the net investment and the hedging instrument, to be recycled on disposal of the net investment.

IFRIC 17 Distributions of Non—cash Assets to Owners (effective from 1st July, 2009) provides guidance on how
to account for such transactions. It also provides guidance on when to recognize a liability and how to measure it
and the associated assets, and when to derecognize the asset and liability and the consequences of doing so.

IFRIC 18 Transfers of Assets from Customers (effective from 1st July, 2009) provides guidance on when and how
an entity should recognize items of property, plant and equipment received from their customers.

In May 2008, the International Accounting Standards Board issued its first omnibus of amendments to its
standards, primarily with a view to removing inconsistencies and clarifying wording. These amendments primarily
became effective for annual periods beginning on or after st January, 2009. These have not been adopted early by
the Group or are not applicable to the activities of the Group:

IAS 1 Presentation of Financial Statements: Assets and liabilities classified as held for trading in accordance with
IAS 39 Financial Instruments: Recognition and Measurement are not automatically classified as current in the
balance sheet.
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2. Significant accounting policies (continued)
a) Basis of preparation (continued)
(ii) Changes in accounting policy and disclosures (continued)

The Group has not adopted early the following new and revised IFRS's and IFRIC Interpretations that have been issued
but are not yet effective (continued):

IAS 16 Property, Plant and Equipment
- Replace the term “net selling price” with “fair value less costs to sell’”.

- Items of Property, Plant and Equipment held for rental that are routinely sold in the ordinary course of business
after rental, are transferred to inventory when rental ceases and they are held for sale.

IAS 23 Borrowing Costs: The definition of borrowing costs is revised to consolidate the two types of items that are
considered components of ‘borrowing costs’ into one — the interest expense calculated using the effective interest
rate method calculated in accordance with IAS 39.

IAS 28 Investment in Associates: If an associate is accounted for at fair value in accordance with IAS 39 only the
requirement of IAS 28 to disclose the nature and extent of any significant restrictions on the ability of the associate
to transfer funds to the entity in the form of cash or repayment of loan applies.

IAS 31 Interest in Joint Ventures: If ajoint venture is accounted for at fair value, in accordance with IAS 39, only the
requirements of IAS 31 to disclose the commitments of the venturer and the joint venture, as well as summary
financial information about the assets, liabilities, income and expense will apply.

IAS 36 Impairment of Assets: When discounted cash flows are used to estimate ‘fair value less cost to sell’ additional
disclosure is required about the discount rate, consistent with disclosures required when the discounted cash flows
are used to estimate ‘value in use’

IAS 38 Intangible Assets: Expenditure on advertising and promotional activities is recognized as an expense when
the Group either has the right to access the goods or has received the service.

IFRS 7 Financial Instruments: Disclosures: Removal of the reference to ‘total interest income’ as a component of
finance costs.

IAS 8 Accounting Policies, Change in Accounting Estimates and Errors: Clarification that only implementation
guidance that is an integral part of an IFRS is mandatory when selecting accounting policies.

IAS 10 Events after the Reporting Date: Clarification that dividends declared after the end of the reporting period
are not obligations.

IAS 18 Revenue: Replacement of the term ‘direct costs’ with ‘transaction costs’ as defined in TAS 39.

IAS 19 Employee Benefits: Revision to the definition of ‘past service costs, ‘return on plan assets’ and ‘short term’
and ‘other long term” employee benefits. Amendments to plans that result in a reduction in benefits related to
future services are accounted for as a curtailment. Reference to the recognition of contingent liabilities deleted to
ensure consistency with IAS 37.

1AS 20 Accounting for Government Grants and Disclosures 0f Government Assistance: Loans granted in the future
with no or low interest rates will not be exempt from the requirement to impute interest. The difference between
the amount received and the discounted amount is accounted for as government grant.

IAS 27 Consolidated and Separate Financial Statements: When a parent entity accounts for a subsidiary at fair value
in accordance with IAS 39 in its separate financial statements, this treatment continues when the subsidiary is
subsequently classified as held for sale.

o
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2. Significant accounting policies (continued)

BUILD TO LAST FOR GENERATIONS

a) Basis of preparation (continued)

(ii) Changes in accounting policy and disclosures (continued)

The Group has not adopted early adopted the following new and revised IFRS’s and IFRIC Interpretations that have
been issued but are not yet effective (continued):

IAS 29 Financial Reporting in Hyperinflationary Economies: Reference to the exception to measure assets and
liabilities at historical costs revised, such that it notes property, plant and equipment as being an example, rather
than implying that it is a definitive list.

IAS 34 Interim Financial Reporting: Earnings per share is disclosed in interim financial reports if an entity is within
the scope of IAS 33.

IAS 39 Financial Instruments: Recognition and Measurement: Changes in circumstances relating to derivatives are
not reclassifications and therefore may be either removed from, or included in, ‘fair value through profit or loss
classification after initial recognition. Reference in IAS 39 to a ‘segment’ when determining whether an instrument
qualifies as a hedge removed. The use of the revised effective interest rate when re-measuring a debt instrument on
the cessation of fair value hedge accounting is required.

IAS 40 Investment Property: Revision of the scope such that property under construction or development for
future use as an investment property is classified as an investment property. If fair value cannot be reliably
determined, the investment under construction will be measured at cost until such time as a fair value can be
determined or construction is complete. Also, revision of the conditions for a voluntary change in accounting
policy to be consistent with IAS 8 and clarified that the carrying amount of investment property held under lease
is the valuation obtained increased by any recognized liability.

IAS 41 Agriculture: Removed the reference to the use of a pre—tax discount rate to determine fair value. Removed
the prohibition to take into account cash flows resulting from any additional transformations when estimating fair
value. Also, replaced of the term ‘point-of-sale costs’ with ‘costs to sell’

b) Basis of consolidation

These consolidated financial statements comprise the financial statements of Readymix (West Indies) Limited (the
“Parent”) and its subsidiaries. The financial statements of the subsidiaries are prepared for the same reporting period as
the Parent, using consistent accounting policies. Subsidiary undertakings, being those companies in which the Group,
directly or indirectly has an interest of more than one half of the voting rights, are fully consolidated from the date of
acquisition, being the date on which the Group obtained control.

All intercompany transactions, balances and unrealised surpluses and deficits on transactions between group
companies are eliminated in full. Minority interests represent the interests not held by the Group and are presented
separately in the statement of income and within equity in the consolidated balance sheet.

<) Signiﬁcant accounting judgments, estimates and assumptions

The preparation of the consolidated financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of
contingent liabilities, at the reporting dates. However, uncertainty about these assumptions and estimates could result
in outcomes that require a material adjustment to the carrying amount of the asset or liability affected in future
periods. The key judgements, estimates and assumptions concerning the future and other key sources of estimation
uncertainty at the balance sheet date, that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year are discussed below:
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(Continued)

2. Significant accounting policies (continued)
c) Significant accounting judgments, estimates and assumptions (continued)
Deferred tax assets

In recognizinga deferred tax asset, management exercises judgement in determining the probability that future taxable
profits will be available to facilitate utilization of taxable temporary differences which may arise.

Pension benefits

The cost of defined benefit pension plans as well as the present value of the pension obligation is determined using
actuarial valuations. The actuarial valuation involves making judgements and assumptions in determining discount
rates, expected rates of return on assets, future salary increases and future pension increases. Due to the long term
nature of these plans, such assumptions are subject to significant uncertainty. All assumptions are reviewed at the
reporting date.

Property, plant and equipment

Management exercises judgement in determining whether cost incurred can accrue significant future economic
benefits to the Group to enable the value to be treated as a capital expense.

Management also exercises judgement in the annual review of the useful lives of all categories of property, plant and
equipment and the resulting depreciation charge determined thereon.

Impairment of goodwill

The Group determines whether goodwill is impaired at least on an annual basis. This requires an estimation of the ‘value
in use’ of the cash generating units to which the goodwill is allocated. Estimating a value in use amount requires
management to make an estimate of the expected future cash flows from the cash generating units and also to choose a
suitable discount rate in order to calculate the present value of those cash flows. Further details are provided in Note 8.

d) Business combinations and goodwill

Business combinations are accounted for using the purchase method of accounting. The cost of an acquisition is
measured as the fair value of the assets given, equity instruments issued and liabilities incurred or assumed at the date
of exchange, plus costs directly attributable to the acquisition.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are measured
initially at fair values at the date of acquisition, irrespective of the extent of any minority interest.

Goodwill is initially measured at cost, being the excess of the cost of the business combination over the Group’s share
in the net fair value of the acquiree’s identifiable assets, liabilities and contingent liabilities. If the cost of the acquisition
is less than the fair value of the net assets of the subsidiary acquired, the difference is recognized directly in the
statement of income.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the
Group’s cash generating units that are expected to benefit from the synergies of the combination, irrespective of
whether other assets or liabilities of the acquisition are assigned to those units.
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2. Significant accounting policies (continued)

BUILD TO LAST FOR GENERATIONS

e) Property, plant and equipment

It is the Group’s policy to account for property, plant and equipment at cost less accumulated depreciation and/or
accumulated impairment losses, if any (Note 7). Such cost includes the cost of replacing part of the property, plant and
equipment and borrowing costs for long term construction projects if the recognition criteria are met. All other repairs
and maintenance are recognised in the statement of income.

Depreciation is provided on the straight line basis at rates estimated to write—off the assets over their expected useful
lives. The estimated useful lives of assets are reviewed periodically, taking account of commercial and technological
obsolescence as well as normal wear and tear, and the depreciation rates are adjusted if appropriate.

Current rates of depreciation are:

Buildings - 2% - 4%
Plant, machinery and equipment - 3% - 40%
Motor vehicles - 10% - 20%
Office furniture and equipment - 10% - 25%

Leaschold improvements are amortised over the remaining term of the lease. Land and work-in—progress are not
depreciated.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss arising on the derecognising of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of asset) is included in the statement of income in the year
the asset is derecognised.

f) Inventories

Plant spares and raw materials are valued at the lower of cost and net realizable value using the average cost method.
Work in progress and finished goods are valued at the lower of cost, including attributable production overheads, and
net realizable value. Net realizable value is the estimate of the selling price less costs of completion and direct selling
expenses.

g) Foreign currency translation

Forezgn currency transactions

The consolidated financial statements are presented in Trinidad and Tobago dollars (expressed in thousands), which is
the Group’s functional and presentation currency. That is the currency of the primary economic environment in which
the Group operates. Each entity in the Group determines its own functional currency and items included in the
financial statements of each entity are measured using that functional currency.

Transactions in foreign currencies are initially recorded in the functional currency at the rate ruling at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are translated into Trinidad and Tobago
dollars at the rate of exchange ruling at the balance sheet date. Non—monetary assets and liabilities are translated using
exchange rates that existed when the values were determined. Exchange differences on foreign currency transactions
are recognized in the statement of income.

Foreign entities

On consolidation, assets and liabilities of foreign entities are translated into Trinidad and Tobago dollars at the rate of
exchange ruling at the balance sheet date and their income statements are translated at the weighted average exchange
rates for the year. The exchange differences arising on re-translation are taken directly to reserves. On disposal of the
foreign entity, the deferred cumulative amount recognized in equity relates to that particular foreign operation is
recognized in the statement of income.
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2. Significant accounting policies (continued)
h) Taxation
Current income 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 balance sheet date.

Deferred income tax

A deferred tax charge is provided, using the liability method, on all temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred tax assets are recognized for all deductible temporary differences, carry—forward of unused tax credits and
unused tax losses, to the extent that it is probable that future taxable profit will be available against which these
deductible temporary differences, carry-forward of unused tax credits and tax losses can be utilised. The carrying
amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer
probable that sufficient future taxable profit will be available to allow all or part of the deferred tax assets to be utilised.

i) Employee benefits

The parent company employees are members of the Trinidad Cement Limited Employee’s pension plan, while Premix
& Precast Concrete Incorporated’s employees are members of the Arawak Cement Limited Employee’s pension plan.
The pension plans are generally funded by payments from employees and by the relevant Group companies, taking
account of the rules of the pension plans and recommendations of independent qualified actuaries.

The Group accounts for this defined benefit plan using the projected unit credit method. Under this method, the cost
of providing pensions is charged to the statement of income so as to spread the regular cost over the service lives of the
employees in accordance with the advice of independent actuaries who carry out a full valuation every three years. The
pension obligation is measured at the present value of the estimated future cash outflows using interest rates of long
term government securities. All actuarial gains and losses are spread forward over the average remaining service lives of
employees.

j) Financial instruments

Financial instruments carried on the balance sheet include cash and short term deposits, payables, receivables, and
borrowings. The particular recognition methods adopted are disclosed in the individual policy statements associated
with each items.

k) Cash and short cash equivalents

Cash and short term deposits in the balance sheet comprise cash at banks and on hand and short term deposits readily
convertible to cash. For the purpose of the statement of cashflows, cash and cash equivalents include all cash and
overdraft balances with maturities of less than three months from date of establishment.

1) Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group and the
revenue can be reliably measured. Revenue is measured at the fair value of the consideration received, excluding
discounts, rebates and sales taxes. The following specific recognition criteria must be met before revenue is recognised:
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2. Significant accounting policies (continued)

BUILD TO LAST FOR GENERATIONS

1) Revenue recognition (continued)

Sales of concrete and other materials

Revenue from the sale of concrete and other materials is recognised when the significant risks and rewards of
ownership of the goods have passed to the buyer, usually on delivery of the goods.

Interest income

Interest income is rccognized as interest accrues.

m) Trade and other receivables

Trade and other receivables are carried at anticipated realisable value. A provision is made for doubtful receivables
based on a review of all outstanding amounts at year end.

n) Trade and other payables

Liabilities for trade and other amounts payable, which are normally settled on 30-90 day terms are carried at cost,
which is the fair value of the consideration to be paid in the future for goods and services received whether or not billed

to the Group.

o) Earnings per share

Earnings per share is computed by dividing net profit attributable to the shareholders of the parent for the year by the
weighted average number of ordinary shares in issue during the year. Diluted earnings per share is computed by
adjusting the weighted average number of ordinary shares in issue for the assumed conversion of potential dilutive
ordinary shares into issued ordinary shares.

p) Provisions

Provisions are recognized when the Group has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources will be required to settle the obligation, and a reliable estimate of the amount can
be made.

q) Leases

Operating leases

Leases of assets under which all the risks and benefits of ownership are effectively retained by the lessor are classified as
operating leases. Payments made under operating leases are charged to the statement of income on a straight-line basis
over the period of the lease.

Finance leases

Finance leases, which transfer to the Group substantially all the risks and benefits incidental to ownership of the leased
item, are capitalised at the inception of the lease at the fair value of the leased assets or if lower, at the present value of
the minimum lease payments. Lease payments are apportioned between the finance charges and reduction of the lease
liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges are charged
directly against income.

Capitalised leased assets are depreciated over the shorter of the estimated useful life of the asset or the lease term.

r) Interest bearing loans and borrowings

Borrowings are stated initially at cost, being the fair value of the consideration received, net of issue costs associated
with the borrowings. After initial recognition, borrowings are stated at amortised cost using the effective yield
method; any difference between proceeds and the redemption value is recognised in the statement of income over the
period of the borrowings.
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2. Significant accounting policies (continued)
s) Impairment of assets
Non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any such
indication exists, or when annual impairment testing for an asset is required, the Group makes an estimate of the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash generating unit’s fair value less
costs to sell and its value in use and is determined for an individual asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets or groups of assets. When the carrying amount of an asset
exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset.

Impairment losses of continuing operations are recognized in the statement of income in those expense categories
consistent with the function of the impaired asset.

For assets excluding goodwill, an assessment is made at each reporting date as to whether there is any indication that
previously recognized impairment losses may no longer exist or may have decreased. If such indication exists, the
Group makes an estimate of recoverable amount. A previously recognized impairment loss is reversed only if there has
been a change in the estimates used to determine the asset’s recoverable amount since the last impairment loss was
recognized. If that is the case the carrying amount of the asset is increased to its recoverable amount. That increased
amount cannot exceed the carrying amount that would have been determined, net of depreciation, had no impairment
been recognized for the asset in prior years. Such reversal is treated as a revaluation increase. Impairment losses
recognized in relation to goodwill are not reversed for subsequent increases in its recoverable amounts.

Financial assets

The carrying value of all financial assets not carried at fair value through the income statement is reviewed for
impairment whenever events or circumstances indicate that the carrying amount may not be recoverable. The
identification of impairment and the determination of recoverable amounts is an inherently uncertain process
involving various assumptions and factors, including the financial condition of the counterparty, expected future cash
flows, observable market prices and expected net selling prices.

t) Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the respective
assets. All other borrowing costs are expensed in the period they occur. Borrowing costs consist of interest and other
costs that an entity incurs in connection with the borrowing of funds.
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2008 2007
3. Operating profit $ $

Revenue 301,022 295,284
Less expenses:
Raw materials and consumables 108,543 114,986
Personnel remuneration and benefits 51,001 44764
Equipment hire 34,886 34,409
Repairs and maintenance 15,467 18,051
Other operating expenses 25,669 19,016
Provision for doubtful debts 443 2,045
Stock provision/write—off (net) 324 51
Depreciation 10,876 11,401
Fuel and electricity 4,963 4,395
Impairment of goodwill 5,405 2,500
Insurance 335 712
Changes in raw materials and work in progress (8,402) (10,828)

51,512 53,782
Other income 620 1,460
Operating profit 52,132 55242
Included in other income is a loss on disposal of property, plant and equipment of $0.027 million (2007: gain of $0.058
million).

2008 2007

Personnel remuneration and benefits include: $ $
Salaries and wages 44,756 39,570
Pension cost — defined benefit plan (Note 15 (a)) 1,790 1,483
Other benefits 2,844 2,753
National insurance 1,611 958

51,001 44,764

4. Finance costs

Interest costs 2,424 3,610
Interest income (302) (147)

Exchange (gain)/loss (183) 131
1,939

:
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(Continued)

5. Taxation

a) Taxation charge

Deferred taxation (Note 16)
Prior year under accrual
Current taxation

b) Reconciliation of applicable tax charge to
effective tax charge

Profit before taxation

Tax calculated at the rate of 25%

Effect of different tax rates outside
Trinidad and Tobago

Net effect of other charges and allowances
Prior year under accrual

Effect of disallowed expenses

Business and green fund levies

Taxation charge

6. Earnings per share

Net profit attributable to sharcholders
of the Parent for the year

Weighted average number of ordinary shares issued (thousands)
Basic and diluted earnings per share (expressed in $ per share)

The Company has no dilutive potential ordinary shares in issue.

2008

(156)

=
N
~J
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Plant,
machinery
and
Land equipment Ofhice
and and motor furniture
buildings vehicles equipment WIP Total
7. Property, plant and equipment ~ $ $ $ $ $

At 31st December, 2008
Cost 23,411 122,170 6,781 2,849 155,211
Accumulated depreciation (11,531 89.734 (5.326) - (106,591
Net book amount 11,880 32,436 1,455 2,849 48,620
Lst January, 2008 9,679 37,924 774 2,584 50,961
Additions 3,598 3,251 1,176 966 8,991
Transfer from WIP 338 363 - (701) -
Disposals and adjustments - (457) 1 - (456)
Depreciation charge (1.735) (8.645 (496 = (10,876
31st December, 2008 11,880 32,436 1,455 2,849 48,620
At 31st December, 2007
Cost 19,475 118,615 5,605 2,584 146,279
Accumulated depreciation (9,796) (80,691 4,831 - (95318
Net book amount 9,679 37.924 774 2,584 50,961
Ist January, 2007 10,490 45,510 822 1,620 58,442
Additions 181 2,052 324 1,663 4,220
Transfer from WIP 349 350 - (699) -
Disposals and adjustments 2 (334) 32 (300)
Depreciation charge 1,343 (9.654 404 - (11,401
31st December, 2007 9.679 37,924 774 2,584 50,961

The carrying value of plant and equipment held under finance lease at 31st December, 2008 amounted to $6.4 million
(2007 : $7.0 million). These leased assets are pledged as security for the related finance lease obligation.

BUILD TO LAST FOR GENERATIONS
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8. Goodwill

In accordance with International Financial Reporting Standard 3: “Business Combinations”, goodwill acquired through
business combinations has been allocated to the Group’s cash generating units that are expected to benefit from the
synergies of the combination. Impairment is determined by assessing the recoverable amount of the cash generating units
to which goodwill relates. The carrying amount of goodwill is presented below:

2008 2007
$ $
Goodwill at cost 12,158 12,158
Accumulated impairment (10,394) (4,989)
Net carrying amount 1,764 7,169
At Ist January 7,169 9,669
Impairment charge for the year (5,405) (2,500)
At 31st December 1,764 7,169

Goodwill arising through business combinations was generated by the acquisition of Premix & Precast Concrete
Incorporated (PPCI) in 2002 and Island Concrete Products N.V./Island Concrete SARL (ICNV) in 2004. Based on the
results of the impairment test in 2008, an impairment charge of $5.4 million (2007: $2.5 million) was recorded against
goodwill in relation to the Island Concrete Products N.V./Island Concrete SARL acquisition as a result of the continuing
operational challenges being experienced by this entity. This 2008 charge fully eliminates the goodwill arising from the
2004 acquisition.

Impairment testing of goodwill

The following table highlights the goodwill and impairment information for each cash generating unit as at 31st
December, 2008:

PPCI ICNV
Carrying amount of goodwill 1,764 Nil
Basis of recoverable amount Value in use Value in use
Discount rate 12.0% 11.75%
Cash flow projection term S years S years
Growth rate (extrapolation period) 1.0% 1.0%

The values assigned to key assumptions reflect past experience. The recoverable amount of business units has been
determined based on value in use calculations using pre-tax cash flow projections based on financial budgets approved by
senior management and the Board of Directors of the respective companies.

2008 2007
9. Inventories $ $
Raw materials and work in progress 27,949 19,547
Plant spares and consumables 12,407 11,525
40356 302

Inventories are shown net of provision of $1.0 million (2007: $0.614 million) and write-offs of $0.324 million

(2007:$0.051 million) respectively.

READYMIX (WEST INDIES) LIMITED
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2008 2007

10. Receivables and prepayments $ $
Trade receivables 76,252 60,713
Less: provision for doubtful debts (15,733) (15,290
Trade receivables (net) 60,519 45,423
Sundry receivables and prepayments 2,648 4,072
Due from related parties (Note 18 (a)) 3,212 -

Corporation tax recoverable 2,782 2,78
69.161 2,277

Asat 31st December, the aging analysis of trade receivables is as follows:

Past due but not impaired

Neither past Over
Total due nor impaired 1-90 days 91-180days 180 days
$ $ $ $ $
2008 60,519 15,715 28,409 5,618 10,777
2007 45,423 11,443 24,588 5,597 3,795

As at 31st December, trade receivables at a value of $15.7 million (2007: $15.3 million) were impaired and fully provided
for. Movements in the provision for impairment of receivables were as follows:

2008 2007
$ $
At Ist January 15,290 13,245
Charge for the year 1,999 3,613
Unused amounts reversed (1,556) (1,568
At 31st December 15,733 15.290
2008 2007
11. Cash and short term deposits $ $
Cash on hand and bank 7,378 5,053
Short term deposits 3,000 5,095
10,378 10,148

Cash at bank earns interest at floating rates based on daily deposits rates. Short term deposits are readily convertible into
cash and consist of TT$ deposits, and interest is carned at rates ranging between 6% -7% per annum (2007: 6-7%).

BUILD TO LAST FOR GENERATIONS
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12. Bank advances

13.

14.

BUILD TO LAST FOR GENERATIONS

Bank advances bear interest at 9% per annum (2007:8.5%-9%) and are secured by charges over the fixed and floating assets
of the parent company and a first mortgage over property situated at Valencia. The facility held by Island Concrete
Products N.V. attracts interest at the rate of 8.5% per annum (2007 : 8.5%) and is secured by a charge over the fixed and

floating assets of that company and by a guarantee from Readymix (West Indies) Limited.

2008

Payables and accruals $
Due to related parties (Note 18 a) 8,955
Sundry payables and accruals 12,363
Trade payables 25,250
Corporation tax 1,972

48,540
Borrowings
Amounts payable within:
One year 4,458
Two years 3,790
Three years 3,011
Four years 2,001
Five and more years 2,977

16,237
Current portion 4,458

11,77

Borrowings comprise:

2007
$

9,276
13,105
17,868
5980

46,229

5,199
4,458
3,790
3,011

N
oo
o

21,350

—_
OGN
—_
—

o Aten (10) year loan with an outstanding balance of $10.0 million (2007: $12.1 million), taken by the parent company
carrying rates of interest of 6%, fixed for the first five years and variable over the remaining five years. The security for

this loan is a first charge on the fixed and floating assets of Readymix (West Indies) Limited.

o Medium term loans, with aggregate outstanding balance of $1.9 million (2007: $3.04 million), taken by Premix &
Precast Concrete Incorporated, carrying variable rate of interest in the range 7% to 9.7%, and secured by a charge over

the fixed and floating assets of the company and a guarantee from Readymix (West Indies) Limited.

o A loan, with outstanding balance of $0.4 million (2007: $1.1 million), taken by Island Concrete Products N.V. carries
interest at 8.5% and is secured by a charge over the fixed and floating assets of that company and by a guarantee from

Readymix (West Indies) Limited.

o Finance leases which are included in borrowings at their net present values amounting to $4.0 million (2007:$5.2

million) bear interest at approximately 7%.

READYMIX (WEST INDIES) LIMITED
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14. Borrowings (continued)

Finance leases

Future minimum lease payments under these financial leases are as follows:

2008 2007
$ $
Amounts payable within:
One year 1,502 1,332
After one year but not more than five years 3,049 4723
Total minimum lease payments 4,551 6,055

Less amounts representing interest charges

L
Oi—‘

o
E
o

Present value of minimum lease payments

15. Employee benefits asset

Pension plan-asset

—
B
Lo
(=)
(=

a) Pension plan

The details below were extracted from information supplied by independent professional actuaries.

Amounts recognized in the statement of income are as follows:

2008 2007
$ $

Current service cost 2,095 1,708
Past service cost 49 -
Interest cost 1,617 1,337
Actuarial (gain)/loss (28) 16
Expected return on plan assets (1.943) (1,578)
Total included in personnel remuneration

and benefits (Note 3) 1,790 1,483
Actual return on plan assets 113 1,181
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15. Employee benefits asset (continued)
2008 2007
$ $
b) Movement in the pension plan benefit asset
in the balance sheet:
Balance brought forward 1,003 508
Total expense for the year (as shown above) (1,790) (1,483)
Contributions paid 2,262 1,976
Other movements (2) 2
Net pension plan asset 147 1,00
Pension asset recognized in the balance sheet
are as follows:

Fair value of pension plan assets 21,181 18,286
Present value of funded obligations (pension plan) (23,003) (18,467

(1,822) (181)
Unrecognized actuarial loss 3,295 1,184
Pension plan asset 1473 1,003
Changes in the present value of the defined
benefit obligation are as follows:
Defined benefit obligation at Ist January 18,467 15,332
Interest cost 1,617 1,337
Current service cost 2,173 1,757
Past service cost- vested benefits 49 -
Actuarial loss/(gain) 207 (362)
Benefits paid (107) (125)
Members’ contributions 793 697
Expense allowance (200) (165)
Other adjustment 4 4
Defined benefit obligation at 31st December 23,003 18,467
Changes in the fair value of plan assets are as follows:
Fair value of plan assets at 1st January 18,286 14,735
Expected return 1,943 1,578
Actuarial loss (1,874) (457)
Benefits paid (107) (125)
Employer and employees’ contribution 3,133 2,720
Expense allowance (200) (165
Fair value of plans assets at 31st December 21,181 18,286

READYMIX (WEST INDIES) LIMITED
2008 ANNUAL REPORT



READYMIX (WEST INDIES) LIMITED

2008 ANNUAL REPORT

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FORTHE YEAR ENDED 31ST DECEMBER, 2008

(Expressed in Thousands of Trinidad and Tobago Dollars, except where otherwise stated)

(Continued)

15. Employee benefits asset (continued)

The principal actuarial assumptions used for accounting
purposes for the pension plans are:

2008 2007
Discount rate 7.50% - 8.75% 7.75% - 8.75%
Expected return on plan assets 7.50% - 10.00% 7.75% - 10.00%
Rate of future salary increases 6.50% - 7.75% 6.75% - 7.75%
Rate of future pension increases 3.50% - 3.50% 3.50% - 3.75%

The Company expects to contribute $ 2.4 million to its defined benefit plan in 2009.

The major categories of plan assets in Trinidad Cement Limited Employees’ Pension Fund are as follows:

2008 2007
Equities 41% 47%
Debt securities 46% 40%
Other 13% 13%
Experience history for the current and previous period is as follows:

2008 2007

$ $

Defined benefit obligation (23,003) (18,467)
Plan assets 21,181 18,286
Deficit (1,822) (181)
Experience adjustments on plan liabilities 207 (362)
Experience adjustments on plan assets (1,874) (457)

The plan’s financial funding position is assessed by means of triennial actuarial valuations carried out by an independent
actuary. The last funding valuation was carried out as at 31st December, 2006 and revealed that Readymix (West Indies)
Limited’s section of the plan was in deficit to the extent of $0.7 million. The report of the actuary states that if Readymix
continues to contribute at its current rate of 15.7% of salaries, the past service costs in its section will be removed by the

middle of 2010.

A roll forward valuation in accordance with IAS 19 ‘Employee Benefits' using assumptions indicated below was done as at
31st December, 2008 for the sole purpose of preparing these financial statements.

2008 2007
16. Deferred taxation $ $
(a) Movement in deferred taxation (net)
Balance as at 1st January 4,779 5439
Other adjustments - (2)
Credit charge to income 156) (658
Balance at 31st December 4,623 4,779

BUILD TO LAST FOR GENERATIONS
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16. Deferred taxation (continued)
2008 2007
(b) Components of deferred tax asset/(liability) $ $

Tax losses 639 1,565
Provisions 259 230
Deferred tax asset 948 1,795
Accelerated depreciation (4,650) (5,863)
Finance leases (603) (457)
Post retirement asset (318 254
Deferred tax liability (5.571) (6,574
Net balance at 31st December 4,623 4,779

Tax losses available for set off against future taxable profit amounted to $35.1 million (2007: $30 million) but are yet
to be agreed with the tax authorities. A deferred tax asset on losses amounting to $30.5 million (2007:$23.8 million)
has not been recognized.

17. Stated capital 2008 2007
$ $
Authorised
An unlimited number of ordinary shares of no par value
Issued and fully paid
12,000,000 (2007: 12,000,000) ordinary shares of
no par value 12,000 12,000

18. Related party disclosures

Related party balances arose from transactions with fellow companies of the Trinidad Cement Limited Group.
Management believes that these transactions were consummated on terms no less favourable than those that could have
been obtained from other parties providing those goods and services.

(a) Related party balances

Amounts due from related parties (Note 10): 2008 2007
$

TCL Packaging Limited 3,150

Trinidad Cement Limited 13

TCL Ponsa Manufacturing Limited
Arawak Cement Company Limited

$

T
o [co —

READYMIX (WEST INDIES) LIMITED
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18. Related party disclosures (continued)

(a) Related party balances (continued)

Amounts due from related parties include amounts due to the parent company from TCL Packaging Limited of
$3.150 million. This balance consists of US $0.240 million and TT $1.638 million short term loans which bear
interest at interest rates of 7% and 8% respectively. This loan will be repaid to the parent company by six monthly
instalments commencing 31st January, 2009 and ending 30th June, 2009.

Amounts due to related parties (Note 13):

2008 2007
$ $

Trinidad Cement Limited 7,676 7,965
Arawak Cement Company Limited 1279 1311

8,955 9.276

(b) Related party transactions

Purchases of goods 67,832 74,116
Loans advanced to TCL Packaging Limited 3,150 -
Management fees 1,839 1,674
Interest income 635 147

Compensation of key management personnel

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

Compensation of key management personnel:

2008 2007

$ $
Short term employment benefits 4,375 2,818
Pension plan benefits 125 97

In 2008, the total directors’ fees were $0.120 million (2007: $0.120 million).

19. Segmental information

BUILD TO LAST FOR GENERATIONS

The primary segment reporting format is determined to be its business segments. Secondary information is reported
geographically. The Group derives 99% of its revenue from the sale of pre-mixed concrete in Trinidad & Tobago, Barbados
and St. Maarten, whilst the sale of aggregates and the provision of technical services are purely incidental to this main
activity. Accordingly, practically all of the Group’s assets and liabilities are associated with the pre-mixed concrete business.

The Group’s geographical segments are based on the location of the Group’s assets. Sales to external customers disclosed in
geographical segments are based on the geographical location of its customers.
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19. Segmental information (continued)

The following table presents information regarding the Group’s geographical segments for the years ended 31st December,
2008 and 2007:

Trinidad St. Maarten/
and Tobago St. Martin Barbados Eliminations Total

Year ended 31st
December, 2008 $ $ $ $ $
Total revenue 247,268 33,909 25,364 - 306,541
Inter-segment

revenue - (5,519) - - (5,519)
Third party

revenue 247,268 28,390 25,364 - 301,022
Profit/(loss) before

tax 51,368 (1,497) 322 - 50,193
Segment assets 159,617 11,454 11,397 (9,768) 172,700
Capital expenditure 7991 283 717 - 8,991

Trinidad St. Maarten/
and Tobago St. Martin Barbados Eliminations Total

Year ended 31st
December, 2007 $ $ $ $ $
Total revenue 232,117 44,178 26,892 - 303,187
Inter-segment revenue - (7,903) - - (7.903)
Third party revenue 232,11 36.275 26,892 - 295,284
Profit/(loss) before

tax 51,175 (721) 1,194 - 51,648
Segment assets 148,492 13,679 11,419 (19,165) 154,425

Capital expenditure 2,358 1,486 376 - 4220
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20. Fair value

The fair value of short term financial assets and liabilities comprising cash and bank balances, receivables and payables
approximate their carrying amounts because of the short term maturities of these instruments. The fair value and carrying
amounts of financial assets and liabilities is presented below:

Carrying Fair Carrying Fair
amount value amount value
2008 2008 2007 2007
$ $ $ $
Financial Assets

Cash and short term deposits 10,378 10,378 10,148 10,148
Receivables and prepayments 69,161 69,161 52,277 52,277

Financial Liabilities
Bank advances 4216 4216 14,958 14,958
Payables and accruals 48,540 48,540 46,229 46,229
Borrowings 16,237 14,270 21,350 19,224

21. Commitments and contingencies
Contingencies

At 31st December, 2008 the Group had contingent liabilities in respect of bank guarantees, and custom bonds and
receivables factoring arrangement amounting to $5.4 million (2007: $5.3 million).

Operating lease commitments

a) The Group had entered into commercial leases on certain motor vehicles under which all risks and benefits of
ownership are effectively retained by the leasing company. These leases had an average life of four (4) years with no
renewal options, and were expired at year end.

Future minimum lease rentals payable under these leases as at 31st December were as follows:

2008 2007
$ $
Within one year - 11
After one year but not more than five years — =
- 1

b) The Group’s St. Maarten subsidiary, Island Concrete Products N.V., had entered into a business agreement to lease the
property at their plant location for an amount of $0.45 million per year for a period of five years ending in 2009.

BUILD TO LAST FOR GENERATIONS
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22. Financial risk management
Introduction

The Group’s activities expose it to a variety of financial risks, including the effects of changes in debt and equity prices,
interest rates, market liquidity conditions, and foreign currency exchange rates which are accentuated by the Group’
foreign operations, the earnings of which are denominated in foreign currencies. Accordingly, the Group’s financial
performance and position are subject to changes in the financial markets. Overall risk management measures are focused
on minimising the potential adverse effects on the financial performance of the Group of changes in financial markets.

Risk management structure

The Board of Directors is ultimately responsible for the overall risk management approach and for approving the risk
strategies, principles and policies and procedures. Day to day adherence to risk principles is carried out by the executive
management in compliance with the policies approved by the Board of Directors.

Credit risk

Credit risk is the risk that a counter-party will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. The Group is exposed to credit risks from its operating activities (primarily for trade receivables)
and from its financing activities, including deposits with banks and financial institutions, foreign exchange transactions
and other financial instruments.

Significant changes in the economy, or in the state of a particular industry segment that represents a concentration in the
Group’s portfolio, could result in losses that are different from those provided at the balance sheet date. Management
therefore carefully manages its exposure to credit risk.

The Group structures the level of credit risk it undertakes by placing limits on the amount of risk accepted in relation to
one customer, or group of customers, and to geographical and industry segments. Such risks are monitored on an ongoing
basis, and limits on the levels of credit risk that the Group can engage in are approved by the Board of Directors.

Exposure to credit risk is further managed through regular analysis of the ability of debtors and borrowers to settle
outstanding balances, meet capital and interest repayment obligations and by changing these lending limits when
appropriate. The Group does not hold collateral as security.

The following table shows the maximum exposure to credit risk for the components of the balance sheet, without taking
account of any other credit enhancements:

Gross Gross
maximum maximum
exposure exposure
2008 2007
Receivables and prepayments 69,161 52,277
Cash and short term deposits 10,378 10,148
Total credit risk exposure 79,539 62,425

READYMIX (WEST INDIES) LIMITED
2008 ANNUAL REPORT



READYMIX (WEST INDIES) LIMITED
2008 ANNUAL REPORT

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2008

(Expressed in Thousands of Trinidad and Tobago Dollars, except where otherwise stated)

(Continued)

22. Financial risk management (continued)

BUILD TO LAST FOR GENERATIONS

Credit risk (continued)
Credit Risk related to receivables

Customer credit risk is managed in accordance with the Group’s established policy, procedures and control relating to
customer credit risk management. Credit limits are established for all customers based on internal rating criteria.
Outstanding customer receivables are regularly monitored. At 31st December, 2008 the Group had approximately 11
individual customers (2007: 15 customers) that owed the Group more than $1.0 million each and accounted for
approximately 66% (2007: 56%) of all trade receivables owing.

Credit risk related to cash and short term deposits

Credit risks from balances with banks and financial institutions are managed in accordance with Group policy.
Investments of surplus funds are made only with approved counterparties and within limits assigned to each counterparty.
Counterparty limits are reviewed by the Company’s Board of Directors on an annual basis, and may be updated
throughout the year subject to approval of the Company’s Finance Committee. The limits are set to minimize the
concentration of risks and therefore mitigate financial loss through potential counterparty failure.

Foreign currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates. Such
exposure arises from sales or purchases by an operating unit in currencies other than the unit’s functional currency.
Management monitors its exposure to foreign currency fluctuations and employs appropriate strategies to mitigate any
potential losses.

The following table demonstrates the sensitivity to a reasonably possible change in the US dollar exchange rate, with all
other variables held constant, of the Group’s profit before tax and the Group’s equity:

Change in US Effect on profit Effect on
dollar rate before tax equity
$ $

2008
US Dollar 0.66% 9 7

(0.66%) 9) (7)
2007
US Dollar 0.32% 7 5

(0.32%) (7) (5)
The aggregate value of financial assets and liabilities by reporting currency are as follows:
2008 TTD USD FEuro BDS Total
ASSETS $ $ $ $ $
Cash and short term
deposits 9,002 1,115 82 179 10,378
Receivables and
prepayments 60,998 3,048 2,32 2,790 69,161

70,000 4,163 2.407 2,969 79,539
LIABILITIES
Bank advances 3,015 1,083 118 - 4216
Payables and accruals 41,269 3,307 263 3,701 48,540
Borrowings 14,021 - 365 1,851 16,237

58,305 4,390 746 5,552 68,993
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22. Financial risk management (continued)
Foreign currency risk (continued)
2007 TTD USD Euro BDS Total
ASSETS $ $ $ $ $
Cash and short term
deposits 9,804 70 131 143 10,148
Receivables and
prepayments 43864 3,012 2,559 2,842 52,277
53,668 3,082 2,690 2,985 62,425
LIABILITIES
Bank advances 13,886 1,072 - - 14,958
Payables and accruals 39,126 3,386 422 3,295 46,229
Borrowings 17.254 1,057 - 3,039 21,350
70,266 5515 422 6334 82,537

Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes
in market interest rates. The Group’s exposure to the risk of changes in market interest rates relate primarily to bank
advances and other borrowings. The Group manages its interest rate risk by having a balanced portfolio of fixed and
variable rate loans and borrowings.

The following table demonstrates the sensitivity to a reasonably possible change in interest rates, with other variables held
constant of the Group’s profit before tax and equity (through the impact on floating rate borrowings):

Increase/decrease in Effect on profit Effect on
basis points before tax equity
2008 Banker's acceptances +50 (21) (16)
-50 21 16
2007 Banker’s acceptances +50 (67) (50)
-50 67 50

Liquidity risk

Liquidity risk is the risk that the Group will be unable to meet its payment obligations when they fall due under normal
and stress circumstances. 'The Group monitors its liquidity risk by considering the maturity of both its financial
investments and financial assets and projected cash flows from operations. Where possible the Group utilizes surplus
internal funds to a large extent to finance its operations and ongoing projects. However, the Group also utilizes available
credit facilities such as loans, overdrafts and other financing options where required.

READYMIX (WEST INDIES) LIMITED
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22. Financial risk management (continued)
Liquidity risk (continued)

The table below summarises the maturity profile of the Group’s financial liabilities at December 31 based on contractual

undiscounted payments:

Year Ended

December 31, 2008 On Demand 1 year 1to 5 years > S years Total
$ $ $ $ $

Bank advances 4216 - - - 4216

Borrowings - 4,458 8,802 2,977 16,237

Payables and accruals - 48,540 - - 48,540
216 52,998 8,802 2,977 68,993

Year Ended

December 31,2007 On Demand 1 year 1to 5 years > 5 years Total
$ $ $ $

Bank advances 14,958 - - - 14,958

Borrowings - 5,199 11,259 4,892 21,350

Payables and accruals - 46,229 - - 46,229

14,958 51,428 11,259 4,892 82,537

23. Capital management

The primary objective of the Group’s capital management is to ensure that it maintains a strong credit rating and healthy
capital ratios in order to support its business and maximize shareholder value, and comply with the capital requirements set
by the regulators of the markets where the Group operate.

The Group manages its capital structure and makes adjustments to it, in light of changes in economic conditions. To
maintain or adjust the capital structure, the Group may adjust the dividend payment to sharcholders, return capital to
shareholders or issue new shares. No changes were made in the objectives, policies or processes during the years ended 31st
December, 2008 and 31st December, 2007. For 2008 and 2007, the Group complied with all externally imposed capital
ratio requirements to which they are subject.

24. Dividends

During the year, the Board of Directors of Readymix (West Indies) Limited declared and paid the 2007 final dividend of
20 cents per share amounting to $2.4 million (2006: nil).
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REPUBLIC OF TRINIDAD AND TOBAGO

The Companies Act, 1995
(Section 144)

MANAGEMENT PROXY CIRCULAR

1. Name of Company:
READYMIX (WEST INDIES) LIMITED. Company No. R-84 (C).

2. Particulars of Meeting:
Fiftieth Annual Meeting of the Company to be held on 14th May 2009 at the Nelson Mandela Hall,
Dr. Joao Havelange Centre of Excellence, Macoya Road, Tunapuna, Trinidad.

3. Solicitation:
It is intended to vote the Proxy solicited hereby (unless the Shareholder directs otherwise) in favour of all
resolutions specified therein.

4. Any director’s statement submitted pursuant to Section 76 (2):
No statement has been received from any Director pursuant to Section 76 (2) of The Companies Act, 1995.

S. Any auditor’s statement submitted pursuant to Section 171 (1):
No statement has been received from the Auditors of the Company pursuant to Section 171 (1) of The
Companies Act, 1995.

6. Any sharcholder’s proposal and/or statement submitted pursuant to Sections 116 () and 117 (2):
No proposal has been received from any Shareholder pursuant to Sections 116 (a) and 117 (2) of The
Companies Act, 1995.

DATE NAME AND TITLE SIGNATURE

7th April, 2009 Isha Reuben-Theodore, Secretary




BUILD TO LAST FOR GENERATIONS

PROXY FORM

[BLOCK CAPITALS PLEASE]

1/We
To Registrar of
Readymix (West Indies) Limited being a Member/Members of the above named Company, hereby appoint the Chairman of the
The Trinidad and Tobago Central meeting o failing him,
Depository Ltd. Mr./Mrs.
10th Floor, Nicholas Tower NAME OF PROXY
63-65 Independence Square of
Port of Spain ADDRESS

To be my/our Proxy to vote for me/us on my/our behalf at the Annual Meeting of the Company
to be held at 2:30 p.m. on the 14th May, 2009 and any adjournment thereof.

Signature of Shareholder(s) Date

Please indicate with an “X” in the spaces below how you wish your votes to be cast.

RESOLUTIONS FOR AGAINST

1. Be it resolved that the Financial Statements for the year ended 31st December 2008 and the reports of the
Directors and Auditors thereon be adopted.

2. Election of Directors:

i. Beitresolved that Mr. Arun Goyal, who retires by rotation and being eligible, be re-elected a director of the
company, in accordance with Clause 4.6.1 of By-Law No. 1.

of the company, in accordance with Clause 4.6.1 of By-Law No. 1.

ili. Be it resolved that Mr. Anton Ramcharan, who retires by rotation and being eligible, be re-elected a
director of the company, in accordance with Clause 4.6.1 of By-Law No. 1.

iv. Be it resolved that Mr. Satnarine Bachew, who was appointed by the Board to fill a casual vacancy, be
re-elected a director of the company, in accordance with Clause 4.4.2 of By-Law No. 1, until the conclusion
of the third Annual Meeting following.

3. Be it resolved that Ernst & Young be appointed as the Auditors for the Year 2009 and that the Board be

[
[
[
[
[
[
[
[
[
[
[
[
[
[
| ii. Beitresolved that Mr. Lawford Dupres, who retires by rotation and being eligible, be re-elected a director
[
[
[
[
[
[
[
[
[
[
[
[ authorized to fix their remuneration.

[

[

NOTES:

1. If the appointor is a corporation, this form must be under its common seal or under the hand of some officer
or attorney duly authorised in that behalf.

2. In the case of joint holders, the signature of any one holder should be stated.

3. If you do not indicate how you wish to vote the proxy will use his discretion both as to how he votes or whether
or not he abstains from voting.
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[

[

[

[

[

[

[

[

[

[

[

[

I 4. To be valid this form must be completed and deposited with the Registrar at least 48 hours before the time
| appointed for the meeting or adjourned meeting.
[
[
[
[
[
[
[
[
[
[
[
[
[
[

S. Any alterations made on this form should be initialled.

o

READYMIX (WEST INDIES) LIMITED
2008 ANNUAL REPORT



FOLD ALONG HERE

Affix
STAMP
Here

|
|
|
|
|
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|
THE REGISTRAR :

Trinidad & Tobago Central Depository Ltd., [

10th Floor, Nicholas Tower, I

B3 - B5 Independance Square, :

READYMIX (WEST INDIES) LIMITED Port of Spain |
|

|

|

|

|

|

|

|

|

|

|

FOLD ALONG HERE




“Focus on your potential instead of your limitations”
Alan Loy McGinnis
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