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INDEPENDENT AUDITOR’S REPORT 
 
TO THE SHAREHOLDER OF TRINIDAD GENERATION UNLIMITED 
 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of Trinidad Generation Unlimited (“the Company”), which comprise the 
statement of financial position as at 31 December 2024, and the statement of comprehensive income, statement of 
changes in equity and statement of cash flows for the year then ended, and notes to the financial statements, 
including material accounting policy information. 
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of the Company as at 31 December 2024 and its financial performance and its cash flows for the year then ended 
in accordance with IFRS Accounting Standards. 
 
Basis for Opinion 
 
We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance with the International Ethics 
Standards Board for Accountants’ (“IESBA”) International Code of Ethics for Professional Accountants 
(including International Independence Standards) (“IESBA Code”), and we have fulfilled our other ethical 
responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 
the financial statements of the current year. We have determined that there are no key audit matters to communicate 
in our report. 
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INDEPENDENT AUDITOR’S REPORT 
 
TO THE SHAREHOLDER OF TRINIDAD GENERATION UNLIMITED 
 
Report on the Audit of the Financial Statements 
(Continued) 
 
Responsibilities of Management and the Board of Directors for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
IFRS Accounting Standards, and for such internal control as management determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is responsible for assessing the Company’s ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 
 
The Board of Directors is responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 
 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
 
 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Company’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management. 
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INDEPENDENT AUDITOR’S REPORT 
 

TO THE SHAREHOLDER OF TRINIDAD GENERATION UNLIMITED 
 

Report on the Audit of the Financial Statements 
(Continued) 
 

Auditor’s Responsibilities for the Audit of the Financial Statements 
(Continued) 
 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: (continued) 
 

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

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

 

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 
 

We also provide the Board of Directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where applicable, actions taken to eliminate threats or safeguards 
applied. 
 

From the matters communicated with the Board of Directors, we determine those matters that were of most 
significance in the audit of the financial statements of the current year and are therefore the key audit matters. We 
describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter 
or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report 
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication. 
 

The engagement partner in charge of the audit resulting in this independent auditor’s report is Sheldon Griffith. 

 
Port of Spain 
TRINIDAD 
31 January 2025 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024 
(Expressed in Thousands of United States Dollars, except where otherwise stated) 
(Continued) 
 
 
  2024 2023 
17. Expenses $’000 $’000 
 

a. Plant and head office administrative expenses   
   
Depreciation of property, plant and equipment (Note 5) 11,539 11,081 
Staff costs (Note 17c) 6,987 6,865 
Insurance 5,507 5,280 
IT expenses 
               

881 741 
Professional and legal fees 810 781 
Travel and motor vehicle expenses 414 361 
Events and community work 375 516 
Depreciation of right-of-use assets (Note 8) 337 252 
Utilities 124 132 
Audit fees 140 75 
Director fees 67 67 
Non audit fees 45 13 
Rent 29 29 
Other      201      233 

 

 27,456 26,426 
   b. Operating expenses   

   
Repairs and maintenance 4,879 7,554 
Inventories utilised (Note 11) 4,333 2,675 
Contracted services 2,741 2,144 
Inspections 2,585 2,281 
Safety and security 604 554 
Parts and supplies 549 1,428 
Contract labour 391 222 
Training      250      161 
 Other   1,364      969 

 17,696 17,988 
   

c. Staff costs   

Salaries and wages 3,514 3,302 
Allowances, subsistence and other benefits 3,209 3,299 
Pension contributions     264      264 

 6,987   6,865 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024 
(Expressed in Thousands of United States Dollars, except where otherwise stated) 
(Continued) 
 

19. Taxation (continued) 
 

c. Reconciliation of deferred tax  
   (Charge)/ 
  At credit to At 
  1 January statement of 31 December 
 At 31 December 2024 2024 income 2024 

 $’000  $’000 $’000 
Deferred tax asset 
Interest payable 1,853 – 1,853 
Lease liabilities      2,218     397     2,615 

 

      4,071     397     4,468 
Deferred tax liability 
Finance lease and property,  (216,978) (2,254) (219,232) 
plant and equipment (excluding capital 
spares) 
Right of use asset (1,986) (178) (2,164) 
Capital spares     (3,365)     453     (2,912) 

 

 (222,329) (1,979) (224,308) 
 

Net deferred tax liability/ 
   net deferred tax expense (218,258) (1,582) (219,840) 

 

   (Charge)/ 
  At  credit to At 
  1 January statement of 31 December 
 At 31 December 2023 2023 income 2023 

 $’000  $’000 $’000 
Deferred tax asset 
Tax losses 9,239 (9,239) – 
Interest payable 1,853 – 1,853 
Lease liabilities      2,253      (35)     2,218 

 

    13,345 (9,274)     4,071 
 

Deferred tax liability 
Finance lease and property,  
plant and equipment (excluding capital 
spares) (217,107) 129 (216,978) 
Right of use asset (2,062) 76 (1,986) 
Capital spares     (4,218)      853     (3,365) 

 
 (223,387)   1,058 (222,329) 

 

Net deferred tax liability/ 
   net deferred tax expense (210,042) (8,216) (218,258) 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024 
(Expressed in Thousands of United States Dollars, except where otherwise stated) 
(Continued) 
 
 
24. Segment entity-wide disclosure 
 

As disclosed in Note 1, the Company (“TGU”) is controlled by the Government of the Republic of 
Trinidad and Tobago (“GORTT”).   

 
TGU owns, operates and maintains a power generation plant in La Brea, Trinidad and has entered 
into a Power Purchase Agreement (“PPA”) with The Trinidad and Tobago Electricity Commission 
(“T&TEC”) for the provision of capacity and associated energy generated by the plant to T&TEC, 
its sole customer. T&TEC also operates in Trinidad and Tobago.  Revenue earned from the sale of 
power accounted for 97% (2023: 99%) of total revenue. TGU has determined that it operates in a 
single reportable segment which is the generation and sale of power in Trinidad and Tobago. 

 
25. Events after the reporting period 
 

There were no events or conditions existing after the reporting period which are material to the 
financial statements which may result in adjustments to the financial statements or which may 
require disclosures in the notes to the financial statements. 


