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This is a summarised version of the Company’s annual report.
You can obtain a copy of the full report:

a) by logging on to our website (www.tclgroup.com)
b) by contacting our Company Secretary at telephone (868) 659-2381 ext. 2631 
c) by emailing your request to: charlenes@tclgroup.com

Copies will also be available at our Annual Meeting.
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Group CEO’s Report & Management Discussion (continued)

Orchestra. The association between the TCL 
Group and Skiffle Bunch now spans over twenty-
eight years and is still going strong. We are 
remarkably proud of the contribution the steel 
pan makes to our rich heritage and remain 
dedicated to supporting “Skiffle” in showcasing 
our culture on the world stage. There was also 
continued alignment with Habitat for Humanity 
in the building of homes for low income families 
in the region. This partnership moved a step 
further with employees contributing to the 
Group’s  Haiti Relief programme, the proceeds of 
which, were presented to Habitat for Humanity 
towards its rebuilding initiative in that country. 

Sustainable construction, an area of growing 
interest in recent times, was showcased by 
companies across the Group as they focused 
on how their products and expertise aid in 
the promotion of a ‘greener’ environment and 
more durable construction projects. TCL hosted 
several seminars during 2010, focusing not only 
on the environmental benefits of its flagship 
product – TCL Premium Plus,  but the role it 
plays in sustainable construction,  inclusive of 
its use in the application of concrete roads as an 
alternative for sustainable roadways.

Carib Cement received notable recognition for 
being named “Jamaica’s Champion Exporter”, 
a direct outcome of the plant’s increased 
production capability since the commissioning of 
its state of the art, efficient and environmentally 
friendly Kiln 5.

Incessantly conscious of its duty to make a 
difference in the hearts, minds and lives of 
Caribbean people, the TCL Group remains 
committed as a “Patron of the Caribbean”,  
continuously forging ahead with its obligation of 
literally Building Caribbean Excellence.

8.0	 LEVERAGING TECHNOLOGY & 
INFORMATION

In 2010, a multi-year information technology 
optimisation process was successfully completed, 
and this saw the replacement of  more than 23 
disparate information systems with the Oracle 
E-Business Suite, which with its maximum 

availability architecture effectively serves the 
Group very well in all its territories.

In 2011, implementation of the Internet Protocol 
Telephony (IPT) will be continued, from which 
substantial savings will be generated, and the 
implementation of the Oracle E-Business Suite 
– Customer Relationship Management (CRM) 
modules will be commenced at the major 
companies in the Group, together with the 
upgrade of the Suite to the version - Release 12.

9.0	 LOOKING AHEAD

The TCL Group will aggressively continue to 
grow its existing markets as well as pursue new 
markets, a clear strategy designed to counteract 
slowly recovering demand and pivotal to the 
company’s long-term success. To this end, the 
Group remains highly optimistic as it is moving 
forward from an already established platform 
of increased exports and is extremely confident 
that it will maintain this trend in new market 
penetration.

The lack of enforcement of correct regulatory 
practices by some countries continues to be 
an obstacle but the Group remains steadfast in 
its drive to eradicate such instances of unfair 
trading and product dumping by non-regional 
producers.

Also significant to the Group’s recovery is the 
re-profiling of its debt, an exercise which is in 
progress and to which, a positive outcome is 
expected. 

9.0    ACKNOWLEDGEMENTS

My sincerest appreciation is extended to our 
valued Shareholders and other Stakeholders for 
their understanding, confidence and support 
as together, we continue to weather this period 
of global economic downturn. My gratitude 
also, to the committed, hardworking and loyal 
employees of the TCL Group who have embraced 
the Group’s philosophy and vision and continue 
to press on in spite of the many challenges faced.  
Finally, I wish to thank the Group Chairman and 
members of the Board for their wise counsel and 
on-going support. 

Dr. Rollin Bertrand
Group Chief Executive Officer
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Management Proxy Circular

Republic of Trinidad and Tobago

The Companies Act, 1995

(Section 144)

1.	 Name of Company:

	 TRINIDAD CEMENT LIMITED				    Company No:  T-51(C)

2.	 Particulars of Meeting:

	 The Annual Meeting of the company to be held on July 15, 2011 at 4:30 p.m. at the Training 
Room, TCL Compound, Southern Main Road, Claxton Bay, 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.

5.	 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 shareholder’s proposal and/or statement submitted pursuant to Section 116(a) and 
117(2):

	 No proposal has been received from any Shareholder pursuant to Sections 116(a) and 117(a) 
of The Companies Act, 1995.

DATE	 NAME AND TITLE	 SIGNATURE

June 10, 2011	 Alan Nobie, Secretary	
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Director’s Report

The directors have pleasure in submitting their Report and the Audited Financial Statements for the 

year ended December 31, 2010.

Financial Results	 TT$’000

Turnover	 1,561,084

Net Earnings for the Year	 (48,549)

Dividends Paid 	 NIL

Trinidad Cement Limited Board of Directors

Directors’ Interest (Ordinary Shares of TCL)

Name	 Position 	 Holdings at 31-12-10

A.J. Bhajan	 Chairman	 Nil

R. Bertrand	 Group CEO	 658,203

E. Carrington	 Director	 Nil

B. Francis	 Director	 Nil

C. Hee Houng	 Director	 1,500

J. Mc Farlane	 Director	 Nil

A. Mohammed	 Director	 Nil

L. Cantú Pinto	 Director	 Nil

L. Nurse	 Director	 Nil

B. Young	 Director	 Nil

Trinidad Cement Limited Senior Officers

Senior Officers’ Interest (Ordinary Shares of TCL)

Name	 Position	 Holdings at 31-12-10

R. Bertrand	 Group CEO	 658,203

S. Bachew	 General Manager – Trinidad Cement Limited	 337,357

D. Caesar	 Group Human Resource Manager	 Nil

E. Daniel	 General Manager – International Business & Marketing	 2,560

M. Deo	 General Manager – Readymix (West Indies) Limited	 132,547

H. Ferreira	 Group Manufacturing & Development Manager	 62,900

R. Greene	 General Manager – Arawak Cement Company Limited	 8,090

F.L.A. Haynes	 General Manager – Caribbean Cement Company Limited	 32,854

D. Isaac	 General Manager 

	  TCL Packaging Ltd/TCL Ponsa Manufacturing Ltd	 22,711

J. Maharaj	 Group Energy Optimisation Manager	 404,377

A. Nobie	 Manager Investor Relations & Corporate 

	 Communications/Company Secretary	 25,925

L. Parmasar	 Group Finance Manager	 22,732
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Director’s Report (continued)

Dividends

No dividends have been declared for the year ended December 31, 2010.

Substantial Interests

	 No. of Ordinary Shares	 % of Issued

	 Held at 31-12-10	 Share Capital

Sierra Trading (Cemex S.A. de C.V.)	 49,953,027	 20.00

Republic Bank Limited	 29,322,767	 11.74

The National Insurance Board	 25,367,032	 10.16

Baleno Holding Inc	 20,500,000	 8.21

RBTT Trust Limited	 16,296,236	 6.52

(A substantial interest means a beneficial holding of 5% or more of the issued share capital of the 

Company).

Service Contracts & Directors

No service contracts exist nor have been entered into by the Company and any of its Directors.

Directors

•	 In accordance with Clause 4.4.2 of By-Law No. 1, Mr. Bevon Francis having been appointed 

by the Board to fill a casual vacancy is subject to election at the Annual Meeting for a 

period up to the conclusion of the third Annual Meeting following.

•	 In accordance with Clause 4.6.1 of By - Law No. 1, Dr. Rollin Bertrand, Mr. Carlos Hee Houng, 

Dr. Aleem Mohammed and Mr. Brian Young, who retire by rotation and being eligible, be 

re-elected directors of the company in accordance with Clause 4.6.1 of the By-Law No. 1 

until the conclusion of the third Annual Meeting following.

Auditors

The Auditors, Ernst and Young, retire and, being eligible, offer themselves for re-election.

By Order of the Board

Alan Nobie 

Secretary
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TO THE SHAREHOLDERS OF TRINIDAD CEMENT LIMITED

The accompanying summary consolidated financial statements, which comprise the summary 
consolidated statement of financial position as at 31 December 2010, and the summary consolidated 
statements of income, comprehensive income, changes in equity and cash flows for the year then 
ended, are derived from the audited financial statements of Trinidad Cement Limited and its 
subsidiaries (the “Group”) for the year ended 31 December 2010. We expressed an unmodified audit 
opinion on those consolidated financial statements in our report dated 17 May 2011.

The summary consolidated financial statements do not contain all the disclosures required 
by International Financial Reporting Standards. Reading the summary consolidated financial 
statements, therefore, is not a substitute for reading the audited financial statements of the Group.

Management’s Responsibility for the Summary Financial Statements

Management is responsible for the preparation of a summary of the audited consolidated financial 
statements on the basis of their established criteria as described in Note 1.

Auditors’ Responsibility

Our responsibility is to express an opinion on the summary consolidated financial statements based 
on our procedures, which were conducted in accordance with International Standard on Auditing 
(ISA) 810, “Engagements to Report on Summary Financial Statements.” 

Opinion

In our opinion, the summary consolidated financial statements derived from the audited 
consolidated financial statements of the Group for the year ended 31 December 2010 are consistent, 
in all material respects, with those financial statements, on the basis of management’s established 
criteria as described in Note 1.

Emphasis of Matter

Without qualifying our opinion, we draw attention to Note 2 in the summary consolidated financial 
statements which indicates that at year end the Group was not in compliance with certain loan 
ratio requirements and as such was in default of its obligations under the various loan agreements. 
Subsequent to year end, on 14 January 2011, Trinidad Cement Limited publicly declared a moratorium 
on all debt service payments due by all entities in the Group. Subsequent to the declaration, debt 
service payments falling due have not been made.

Most of the debt agreements are therefore in default either through non‑payment of interest and 
principal or due to cross default clauses. Lenders therefore can initiate legal action to demand 
immediate repayment of outstanding loan obligations which the TCL Group is not in a position to 
immediately meet.

This condition, along with the matters set forth in the Note 2, indicates the existence of a material 
uncertainty that may impact on the Group’s ability to continue as a going concern.

 

Port of Spain,

TRINIDAD:

17 May 2011

Independent Auditors’ Report



31
Consolidated Statement of Financial Position
AS AT 31 DECEMBER 2010
(Expressed in Thousands of Trinidad and Tobago Dollars, except where otherwise stated)

		  2010	 2009
Assets		  $	 $
Non-current assets			 
Property, plant and equipment		  2,493,206	 2,569,808
Goodwill		  215,831	 215,831
Pension plan asset		  216,072	 223,891
Deferred tax assets		       418,576	         243,299
		   3,343,685	   3,252,829
Current assets	 		
Inventories		  569,072	 567,681
Receivables and prepayments		  184,570	 193,170
Cash at bank and short term deposits		         20,416	               20,696
		  774,058	 781,547
Assets classified as held for sale		            3,178	                     –
		       777,236	       781,547
Total assets	 	   4,120,921	   4,034,376

Equity and liabilities	 		

Equity	 		
Stated capital		  466,206	 466,206
Unallocated ESOP shares		  (28,658)	 (29,345)
Other reserves		  (202,579)	 (215,947)
Retained earnings		    1,189,938	   1,238,825
Equity attributable to the parent	 	 1,424,907	 1,459,739
Non-controlling interests	 	        92,405	       119,548
Total equity	 	    1,517,312	   1,579,287

Non-current liabilities	 		
Borrowings		  8,521	 1,235,466
Swap obligation		  –	 28,226
Post-retirement obligations		  19,325	 16,166
Deferred tax liabilities		       438,357	      339,563
		       466,203	    1,619,421
Current liabilities	 		
Bank overdraft and advances 		  431,594	 293,267
Payables and accruals		  433,839	 418,915
Swap obligation		  33,349	 –
Current portion of borrowings		    1,234,417	      123,486
		  2,133,199	 835,668
Liabilities associated with assets classified as held for sale	          4,207	                  –
		    2,137,406	      835,668

Total equity and liabilities	 	   4,120,921	   4,034,376

On 17 May 2011 the Board of Directors of Trinidad Cement Limited authorised these financial 
statements for issue and were signed on their behalf by:

	
	 _____________________ Director	 _________________ Director
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Consolidated Statement of Income

FOR THE YEAR ENDED 31 DECEMBER 2010
(Expressed in Thousands of Trinidad and Tobago Dollars, except where otherwise stated)

		  2010	 2009
		  $	 $
Continuing operations	 		

			 

Revenue		   1,561,084	  1,740,461

			 

Operating profit		  3,026	 257,101

			 

Finance costs		    (148,364)	   (163,773)

			 

(Loss)/profit before taxation from continuing operations	 (145,338)	 93,328

			 

Taxation		       69,264	      10,275

			 

(Loss)/profit for the year from continuing operations		      (76,074)	    103,603

			 

Discontinued operations	 		

			 

Loss for the year from discontinued operations 		        (4,253)	       (9,322)

			 

(Loss)/profit for the year		      (80,327)	      94,281

			 

Attributable to:	 		

Shareholders of the parent		  (48,549)	 95,820

Non-controlling interests		      (31,778)	        (1,539)

			 

		      (80,327)	      94,281

			 

Basic and diluted (loss)/earnings per share:			 

  From continuing operations		  ($0.18)	 $0.42

  From discontinued operations		        ($0.02)	       ($0.03)

			 

		        ($0.20)	        $0.39
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Consolidated Statement of Comprehensive Income
FOR THE YEAR ENDED 31 DECEMBER 2010
(Expressed in Thousands of Trinidad and Tobago Dollars, except where otherwise stated)

		  2010	 2009

		  $	 $

(Loss)/profit for the year	 	 (80,327)	 94,281

	 		

Other comprehensive income	 		

			 

Net movement on cash flow hedge (interest rate swap)		  (5,416)	 16,863

Income tax effect		     1,331	      (4,213)

			 

		  (4,085)	 12,650

			 

Exchange differences on translation of foreign operations		    22,657	    (32,134)

Other comprehensive income/(loss) for the year, net of tax	 	   18,572	   (19,484)

	 		

Total comprehensive (loss)/income for the year, net of tax	 	   (61,755)	    74,797

	 		

Attributable to:	 		

Shareholders of the parent		  (35,181)	 85,525

Non-controlling interests		    (26,574)	   (10,728)

			 

		    (61,755)	    74,797
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FOR THE YEAR ENDED 31 DECEMBER 2010

(Expressed in Thousands of Trinidad and Tobago Dollars, except where otherwise stated)
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Consolidated Statement of Cash Flows
FOR THE YEAR ENDED 31 DECEMBER 2010
(Expressed in Thousands of Trinidad and Tobago Dollars, except where otherwise stated)

		  2010	 2009

		  $	 $

Operating Activities
(Loss)/profit before taxation continuing operations	 (145,338)	 93,328
Loss before taxation discontinued operations	     (4,253)	      (9,286)

(Loss)/profit before taxation	 (149,591)	 84,042

Adjustments to reconcile (loss)/profit before taxation to net
  cash generated by operating activities:
Depreciation	 165,975	 151,649
Interest expense net of interest income	 151,335	 146,179
ESOP share allocation and sale of shares net of dividends	 24	 913
Other post-retirement benefit expense	 3,775	 4,461
Pension plan expense	 16,809	 3,503
(Gain)/loss on disposal of property, plant and equipment	 (7,084)	 10,867
Other non-cash items	         325	      (5,813)

	 181,568	 395,801

Changes in net current assets
(Increase)/decrease in inventories	 (1,929)	 14,162
Decrease in receivables and prepayments	 9,941	 24,167
Increase/(decrease) in payables and accruals	    22,910	    (50,892)

Cash from operations	 212,490	 383,238

Pension contributions paid		  (8,990)	 (10,573)
Post-retirement benefits paid		  (616)	 (671)
Taxation paid		  (8,490)	 (15,247)
Net interest paid		  (155,554)	 (127,821)

Net cash generated by operating activities	 	    38,840	  228,926

Investing activities	 		
Additions to property, plant and equipment		  (63,673)	 (241,806)
Proceeds from disposal of property, plant and equipment	      8,222	          318

Net cash used in investing activities	 	   (55,451)	 (241,488)

Financing activities	 		
Repayment of borrowings		  (116,015)	 (85,870)
Proceeds of short-term advances		  73,707	 87,440
Dividends paid to minority interests		         (569)	     (1,849)

Net cash used in financing activities	 	   (42,877)	        (279)

Net decrease in cash and borrowings		  (59,488)	 (12,841)
Net foreign exchange difference		  (6,381)	 6,967
Net (borrowings)/cash – beginning of year		    (20,696)	   (14,822)

Net (borrowings)/cash – end of year	 	   (86,565)	   (20,696)

Represented by:	 		
Cash at bank and short term deposits		  20,416	 20,696
Bank overdraft – continuing operations		  (106,012)	 (41,392)
Bank overdraft – discontinued operations		         (969)	              –

		   (86,565)	   (20,696)

Included in the ‘Cash from Operations’ total of $212.5 million is $0.4 million (2009: $3.6 million) 
used by the Discontinued Operations.
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Notes

Note 1: The summary consolidated financial statements are prepared in accordance with criteria 
developed by management. Under management’s established criteria, management discloses the 
summary consolidated statement of financial position, summary consolidated statement of income, 
summary consolidated statement of comprehensive income, summary consolidated statement of 
changes in equity and summary consolidated statement of cash flows. These summary financial 
statements are derived from the audited consolidated financial statements of Trinidad Cement 
Limited and its subsidiaries for the year ended 31 December 2010, which were prepared in accordance 
with International Financial Reporting Standards.

Note 2: At year end, Trinidad Cement Limited (TCL) was not in compliance with certain loan ratio 
requirements and as such was in default of its obligations under the various loan agreements. 
Subsequent to year end, on 14 January 2011, TCL declared a moratorium on all debt service payments 
following which payments have not been made. TCL commenced negotiations with its lenders for a 
re-profiling of its debts and the lenders are participating in the process without prejudice to their 
existing legal rights that include the power to demand immediate repayment and enforcement of 
security which includes all the major productive assets of TCL and the Group. Accordingly, there is a 
material risk that TCL and the Group may not be able to continue as a going concern should lenders 
enforce their security.

TCL and the Group are pursuing a number of new sales contracts which have the potential to 
return to profitability its Jamaica and Barbados subsidiaries whilst cost savings strategies are being 
implemented across the Group. The directors have a reasonable expectation that TCL and the Group 
will have, from the outlined plans and strategies, adequate cash flows and profitability that will allow 
TCL and the Group to continue in operational existence in the foreseeable future. For these reasons, 
the directors continue to adopt the going concern basis in preparing these financial statements.
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To: The General Manager

Trinidad and Tobago Central Depository Limited

10th Floor Nicholas Tower

63-65 Independence Square

Port of Spain

Trinidad & Tobago, W.I.

BLOCK CAPITALS PLEASE

I/We __________________________________________________________________________________ 
NAME(S) OF SHAREHOLDER(S)

of ____________________________________________________________________________________ 
ADDRESS

being a Member/Members of the above named Company, hereby appoint the Chairman of the 
meeting or failing him,

Mr./Mrs.________________________________________________________________________________ 
NAME OF PROXY

of _____________________________________________________________________________________
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 4:30 p.m. on July 15, 2011 and any adjournment thereof.

______________________________                     			    _____________
Signature of Shareholder(s)                                              	 Date

Proxy Form
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PLEASE INDICATE WITH AN “X” IN THE SPACES BELOW HOW YOU WISH YOUR VOTES TO BE CAST.

RESOLUTIONS	 FOR	 AGAINST

ORDINARY BUSINESS

1.	 Be it resolved that the Financial Statements for the year ended December 
31, 2010 and the Reports of the Directors and Auditors thereon be 
adopted

2.	 Election of Directors

(i)	 Be it resolved that Mr. Bevon Francis, having been appointed by the 
Board to fill a casual vacancy is subject to election at the Annual 
Meeting in accordance with Clause 4.4.2 of the By-Law No. 1 until 
the conclusion of the third Annual Meeting following.

(ii)	 Be it resolved that Dr. Rollin Bertrand who retires by rotation and 
being eligible, be re-elected a director of the company in accordance 
with Clause 4.6.1 of the By-Law No. 1 until the conclusion of the 
third Annual Meeting following.

(iii)	 Be it resolved that  Mr. Carlos Hee Houng who retires by rotation and 
being eligible, be re-elected a director of the company in accordance 
with Clause 4.6.1 of the By-Law No. 1 until the conclusion of the 
third Annual Meeting following.

(iv)	 Be it resolved that Dr. Aleem Mohammed who retires by rotation 
and being eligible, be re-elected a director of the company 
in accordance with Clause 4.6.1 of the By-Law No. 1 until the 
conclusion of the third Annual Meeting following.

(v)	 Be it resolved that Mr. Brian Young who retires by rotation and being 
eligible, be re-elected a director of the company in accordance with 
Clause 4.6.1 of the 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 2011 and that the Board be authorised to fix their remuneration.

NOTES:

1.	 A member may appoint a proxy of his own choice.  If such appointment is made, delete the 
words “the Chairman of the meeting” and insert the name of the person appointed proxy in the 
space provided.

2.	 Where a proxy is appointed by a corporate member, the form of proxy should be executed 
under seal or signed by some officer or attorney duly authorised.

3.	 If the form is returned without any indication as to how the person appointed proxy shall vote, 
he will exercise his discretion as to how he votes or whether he abstains from voting.

4.	 To be valid, this form must be completed and deposited at the registered office of the Company 
not less than 48 hours before the time fixed for holding the meeting or adjourned meeting.

5.	 Any alterations made on this form should be initialled.
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Our Mission 

To be a World Class Group of Companies providing quality products 
and services to our customers and generating a superior rate of 
return to our shareholders through the optimisation of our human, 
technological and natural resources.

Our Vision 

We are a World Class Group of Companies, committed to leadership 
in the regional business community and progressive partnering with 
all our stakeholders through:

•	 A focus on customer satisfaction with quality products and 
services;

•	 Superior financial performance and rate of return to our 
shareholders;

•	 Growth through diversification and expansion in our core 
competency and through nurturing strategic alliances;

•	 The continuous empowerment of our family of employees 
participating in a network of mutual support.

www.tclgroup.com
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