




























WESTMOORINGS GARDENS LIMITED 
Notes to the Financial Statements 
For the year ended 31 51 December 2019 
(Amounts expressed in Trinidad & Tobago Dollars) 

3. Critical accounting estimates, assumptions and judgements and key sources of uncertainty 

4. 

Estimates and judgements are continually evaluated and are based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable under the circumstances. The 
Company makes estimates and assumptions concerning the future. The resulting accounting estimates, by 
definition, seldom equal the related actual results. 

a) Income Taxes 
The Company is not subject to income taxes under the Income Tax Act in Trinidad and Tobago but is subject 
to levy and other statutory dues as guided by the Miscellaneous Taxes Act. 

b) Revenue Recognition 
The Company declares its income based on the arrangements for determination of certain amounts to be 
billed to the lot owners as certified by the External Auditor and the budget prepared by Management. In 
assessing the risks involved, Management views the trend history of the tenants' payment cycle and reviews 
the tenancy position but relies heavily on the ability to recover any jeopardised income out of levy actions. 

Proeert)£1 Plant And Eguiement 
LEASEHOLD OFFICE MAINTENANCE TOTAL 

IMPROVEMENTS BUILDING AND OFFICE 
EQUIPMENT 

$ $ $ $ 
Year Ended 31st December1 2019 
Opening Net Book Value 233,324 95,681 67,575 396,580 
Additions And Other Adjustments 155,156 16,491 171,647 
Write Back On Disposal 12,882 12,882 
Disposals (16,240) (16,240) 
Depreciation (37,784) (9,568) (16,774) (64,126) 

Closing Net Book Value 350,696 86,113 63,934 500,743 

Year Ended 31st December1 2019 
CosWaluations 467,310 135,000 121,278 723,588 
Write Back On Disposal 12,882 12,882 
Accumulated Depreciation (116,613) (48,887) (70,227) (235,727) 

Closing Net Book Value 350,697 86,113 63,933 500,743 

Year Ended 31st December1 2018 
Opening Net Book Value 233,645 106,312 70,758 410,715 
Additions And Other Adjustments 26,496 19,980 46,476 
Disposals 
Depreciation (26,817) (10,631) (23,163) (60,611) 

Closing Net Book Value 233,324 95,681 67,575 396,580 

Year Ended 31st December1 2018 
CosWaluations 312,154 135,000 121,027 568,181 
Accumulated Depreciation (78,830) (39,319) (53,452) (171,601) 

Closing Net Book Value 233,324 95,681 67,575 396,580 

The company benefitted from an office building measuring approximately 650 sq. ft. constructed on Windsurf 
Park and gifted with free and clear title by the Ministry of Works & Infrastructure in a previous financial period. 
The amount capitalised represents the net market value of the asset gifted and which the Board of Director's 
have agreed to recognise as the value of the gift received. Capital improvements made to the leasehold property 
(common areas) are also been capitalized and depreciated accordingly. 
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WESTMOORINGS GARDENS LIMITED 
Notes to the Financial Statements 
For the year ended 31st December 2019 
(Amounts expressed in Trinidad & Tobago Dollars) 

5. Investment Property 

Standing to account at year end 

By deed of assignment dated 27th March 2001 , Westmoorings Gardens Limited came into possession of the 
common areas in the leased property as conveyed by Westmoorings Limited (the Developer and Lessor) for a 
nominal consideration of $1.00. The common areas in the property comprises approximately 12.68 Acres of 
roads, road reserves, drains, designated green areas etc and is reflected at cost. The leased property comprises 
several parcels with 99-year lease terms ranging from year 1981 - 1987 and expiring on year 2080 - 2086. No 
amortisation is provided on the lease as management considers that fairer presentation is achieved when the 
carrying value of the lease represents the full value of the nominal consideration paid. 

6. Accounts Receivable 

Gross receivables at year end - 1 00% Local 

2019 
t!l 

92,161 

2018 
t!l 

184,030 

The Receivables are stated at gross amounts and is representative of service charges and lease rental billings 
to the land owners I tenants (lessees). Service charges are billed to the residential lots as well as two thirds the 
number of townhouses on each townhouse plot. Lease rents are billed to both the residential lots as well as the 
Townhouse plots. There was no doubtful debt provision for the reporting year nor its comparative period. 

7. Cash Investment 

Standing to account at year end 

2019 
t!l 

182,383 

2018 
t!l 

75,000 

The amount represents the balance on a money market investment account held at the Trinidad and Tobago 
Unit Trust Corporation and carries an effective interest rate of 1% for both periods. Contributions to the account 
and redemptions are at the discretion of management and is usually made when surplus cash is available or 
short-term cash funding is required . Funds granted by Windsurf Park Committee to the company in an earlier 
financial period for the upkeep and maintenance of Windsurf Park as it relates to items of capital expenditure 
has been deposited into this account. The account has been reclassified to a non-current asset (and comparative 
restatement) in keeping with its inherent long-term attributes. 

8. Cash At bank 

Bank balance- commercial chequeing and savings account 
Cash In Hand 

2019 
.m 

75,611 
2,000 

77,611 

2018 
.m 

103,387 
2,000 

105,387 

This sum represents the bank balance held at a local bank and denominated in Trinidad and Tobago currency. It 
comprises a commercial chequeing account used by the Company in its daily operations. The Company does not 
operate any financing or overdraft facility with the bank and the account balance remain unencumbered. 
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WESTMOORINGS GARDENS LIMITED 
Notes to the Financial Statements 
For the year ended 31 51 December 2019 
(Amounts expressed in Trinidad & Tobago Dollars) 

9. Other Payables and Accruals 

2019 2018 
ru ru 

Balance standing to account at year end 13,109 12,547 

10. Revenues 

2019 2018 
ru ru 

(a) Lease rental income 1,680 1,680 
(b) Maintenance and service charges 342,250 328,560 
(c) Other income and interest earned 76,114 68,559 
(d) Advertising income 49,100 42,150 

469,144 440,949 

a) Lease Rental Income accrues at the rate of $10 per residential lot (159) I townhouse plot (9) on the 1st 
January each year and is levied in accordance with clause F of the Deed of Sub-Lease. 

b) Maintenance and Service Charges are levied in advance on 159 residential lots as well as two thirds the 
number of townhouses (297) on each townhouse plot at the rate of $760 per annum and is billed to fund the 
operating activities of the Company. The fee has been instituted by an approved budget adopted by the 
Board and is levied in accordance with clause 5 of the Deed of Sub-Lease. 

c) The interest earned for the financial year in a Cash Investment held at the Trinidad & Tobago Unit Trust 
Corporation is reflected in this balance together with other income earned from donations received and other 
corporate fund-raising activities. 

d) WGL continued the letting of park benches via the placement of signs to local businesses to facilitate the 
advertising of their products and services at an annual rental fee. The funds collected are intended to offset 
the costs incurred by the company with respect to the upkeep and maintenance of Westmoorings by-the­
sea. 
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WESTMOORINGS GARDENS LIMITED 
Notes to the Financial Statements 
For the year ended 31 51 December 2019 
(Amounts expressed in Trinidad & Tobago Dollars) 

11. Miscellaneous Taxes 

Green fund levy 

2019 
ru 

1,400 

2018 
ru 

1,315 

Westmoorings Gardens Limited being a company limited by guarantee, and whose activities do not revolve 
around commercial or similar trading undertakings that give rise to taxable profits, is deemed to be exempt from 
Corporation Tax. No account has been taken with respect to tax provisions save and except for Green Fund 
Levy liabilities which falls under the Miscellaneous Taxes Act. 

Any activity undertaken by the Company is done on the basis of securing the interests of its members in 
accordance with their obligations under the deed of sub-lease and any surplus earned is refunded in the 
proportionate amount, and conversely with respect to shortfalls being collected in accordance with clause 5 of 
the Deed of sub-lease. 

13. Audit Fees Due 

Amounts due (and paid) for the reporting periods 10,500 10,125 

14. Special Reserve 

Opening balance bfwd 108,314 108,314 
108,314 108,314 

By resolution of the Board of Directors dated 7th August 2013 and based upon management committee's 
recommendations a Special Reserve was established in order to fund certain operations of the company that 
was not envisaged within the company's normal activities. The reserve is increased only when the company has 
earned a surplus after tax of 100% of the profits retained from extra-ordinary activities designated by 
management and which does not fall within the scope of general property management. These may be in the 
form of fundraisers other such extraordinary activities. There was no movement attributable to this account for 
the respective periods. 

No distribution is to be made out of this fund as payments, transfers, dividends etc. to the members of the 
company. 
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WESTMOORINGS GARDENS LIMITED 
Notes to the Financial Statements 
For the year ended 31 51 December 2019 
(Amounts expressed in Trinidad & Tobago Dollars) 

15. Windsurf Park Development Fund 

Opening balance bfwd 

2019 
ru 

52,843 

52,843 

2018 
ru 

52,843 

52,843 

In May 2013, Westmoorings Gardens Limited (WGL) assumed the responsibilities for the maintenance and 
upkeep of Windsurf Park. An obl igation that was previously held by Windsurf Park Committee. The Committee 
was initially established to oversee the operations for the maintenance and upkeep of Windsurf Park situate 
within the development and has since been disbanded. On assuming the responsibil ity by WGL, Windsurf Park 
Committee granted a sum of money on the condition that same be used specifically for the upkeep of Windsurf 
Park with respect to items of a capital nature. The balance on the account represents the residual funds after 
deduction of expenditures relating directly to Windsurf Park. 

No distribution is to be made out of this fund as payments, transfers, dividends etc. to the members of the 
company and is to be used specifically to fund items of capital expenditure relating to Windsurf Park. The fund 
is not to be used for routine general maintenance. 

16. General Reserve 

At the statement of financial position date, the Company's General Reserve was stated as follows: 

Opening balance bfwd 
(a) Amounts appropriated out of surplus for the year 
(b) Amounts retained relating to capital expenditure 
(c) Depreciation 

(d) Transfer to accumulated fund 

2019 
ru 

590,159 
1,680 

171 ,647 
(64,1 26) 
699,360 
(17,862) 

681,498 

2018 
ru 

557,828 
1,815 

46,476 
(60,613) 
545,506 
44,653 

590,159 

By a resolution of the Board of Directors dated 9th June 2014 and based upon the management committee's 
recommendations, a General Reserve was established in order to fund certain operations of the company that 
was not envisaged within the company's normal activities and to make same available for utilization in the 
discharge of unplanned and unforeseen obligations that transcends its normal operations as the property 
management company. 

a) Management has appropriated a fixed sum in the amount stated from the tenants' account relating to lease 
rental income and prepayments. 

b) Amounts retained in respect of capital expenditure incurred have been appropriated from the tenants' 
account and included in the General Reserve. 
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WESTMOORINGS GARDENS LIMITED 
Notes to the Financial Statements 
For the year ended 31st December 2019 
(Amounts expressed in Trinidad & Tobago Dollars) 

16. General Reserve- (continued) 

c) Depreciation in relation to capital expenditure have been appropriated and transferred out of the General 
Reserve. 

d) The sum has been retained in keeping with management's commitment to construct a Gazebo in Windsurf 
Park and is to be appropriated out of the capital expenditure budget for 2019. 

17. Employment Disclosure 

At the statement of financial position date the company's employment structure was as follows: 

Part time - casual 
Part time -directors 

18. Compensation of Key Management Personnel 

Total remuneration paid at year end 

2019 
ru 

1 
13 
14 

2019 
ru 

106,000 

2018 
ru 

1 
13 
14 

94,038 

An amount is paid to a property manager for her part time services rendered to the company via fixed monthly 
payments. 

19. Events after the reporting period 

There were no subsequent events occurring after the reporting date that significantly impacted the financial 
performance, position or cash flows or going concern concept which require disclosure. 
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