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“IN SERVING OUR VALUED CUSTOMERS 
WE ARE GUIDED BY OUR CORE VALUES 
WHICH IDENTIFY WHAT IS TRULY 
IMPORTANT TO US”

CUSTOMER SATISFACTION 
e recogni e t at eeting and e ceeding t e 

e pectation  o  our cu to er  u t guide our deci ion-
a ing and e aviour

TRUSTWORTHINESS
e ill e a co pan  t at i  tru ted  our ta e older

SERVICE DELIVERY 
e are co itted to ti el  ig  ualit  ervice

MUTUAL RESPECT
e value and re pect eac  ot er a  per on  

pro e ional  and tea  e er  u cri ing to t e 
a e i ion  vi ion and value

TRANSPARENCY
e are one t  open  clear  and ti el  in 

co unicating and conducting our u ine  a air  
it  eac  ot er  our cu to er  and u ine  

a ociate

INTEGRITY
e are co itted to ig  tandard  o  per onal and 

pro e ional integrit  and et ical e aviour

FAIRNESS
e trive to e air and e uita le in our treat ent o  

all cu to er

LOYALTY
e are co itted to protecting t e a et  and 

en uring t e e t intere t  o   and ill avoid 
doing an t ing to tarni  it  reputation and corporate 
i age

TEAMWORK
e pro ote colla orative develop ent a  e or  

learn and trive or e cellence toget er

EMPLOYEE DEVELOPMENT & RECOGNITION 
e upport and value our e plo ee  o e 

co it ent and drive de on trate a lo alt  to t e 
 tradition  o  e terda  and t e vi ion o  

to orro

“TO DELIVER MEANINGFUL SOCIAL 
INSURANCE PRODUCTS AND QUALITY 
SERVICE TO OUR CUSTOMERS”

 AR     R  
A A    S  S R  

 eliver  o  Relevant enefit
 und Su taina ilit
 onfidence o  our cu to er
 po er ent o  e plo ee

ur i ion ra e  t e  co it ent to e t e 
a or provider o  ocial protection to t e ociet  e 

recogni e t at to ac ieve our i ion and i ion  e 
u t continue to i prove our product  and ervice  

to eet and or e ceed cu to er e pectation  re ain 
financiall  u taina le and develop organi ational 
capacit  

“EXCELLENCE IN THE PROVISION OF 
SOCIAL INSURANCE PRODUCTS AND 
SERVICES”

 RS  S S     
 S A  S R

 alid enefit  are paid on ti e
 Suita le inve t ent  are activel  pur ued in 

ac ieving t e t  Actuarial Revie  target
 A po itive corporate i age i  created o  t e  
 ple entation o  appropriate governance  

tructure  te  and proce e
 plo ee  are properl  e uipped to carr  out t e 

i ion o  t e 

n our ue t to ac ieve e cellence  e all criticall  
e a ine our culture  tructure  te  policie  and 
proce e  and develop and i ple ent trategie  to 
move the organisation from the current state to achieve 
t e targeted o ective

O U R  M I S S I O N O U R  C O R E  V A L U E S

O U R  V I S I O N
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 A  

HEAD OFFICE
NIB House
2A ipriani oulevard

ort o  Spain
rinidad and o ago  
el   25-21 1-
a   2 -1
S otline  25 4 S 4 4
ail  cu to ercare ni tt net

e ite  ni tt net

BANKERS
First Citizens
 ueen  ar  e t
ort o  Spain
rinidad and o ago  

Republic Bank Limited
-1  ar  Street
ort o  Spain
rinidad and o ago  

AUDITORS
PriceWaterhouseCoopers
11-1  ictoria Avenue

ort o  Spain
rinidad and o ago  

C O R P O R AT E  I N F O R M AT I O N 

or  ood ord and
Sor ano Street
Arima

5-  i t  Street
Barataria

ar et and Ra aran Street
Chaguanas

2 aptain at on Street
c ange ot  

Couva

A ec ier ain Road
Point Fortin

arl on  uilding
Charlotte & High Streets
 
alla  uilding

Princes Town

apari a a aro Road
Rio Claro

ender on Street
Sangre Grande

rell Street
Siparia

2  arri  ro enade
San Fernando

a tern ain Road
Tunapuna

Rapid Re pon e uilding
ount arie Road  

Scar oroug
Tobago

4 ui  Street
Woodbrook

S E R V I C E  C E N T R E S
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N AT I O N A L  I N S U R A N C E  B E N E F I T S
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SICKNESS
e Sic ne  enefit i  paid to an in ured per on o i  

e plo ed ut una le to or  and u er  lo  o  pa  a  
a re ult o  illne  not related to an accident on t e o  

e period o  illne  u t e certified  a regi tered 
edical practitioner and u t e or 4 or ore da  
i  enefit i  intended to provide financial a i tance 

during certified period  o  illne  o ever  t e enefit 
ou receive a  not cover ull lo  o  earning

MATERNITY
e aternit  enefit i  paid to a pregnant in ured 

o an u ing er ational n urance contri ution  A 
pecial aternit  grant o ever i  paid to a pregnant 
o an u ing t e at er  contri ution  ere t e 
ot er doe  not ave u ficient contri ution  or 

t e enefit  e pregnanc  u t ave la ted at lea t 
2  ee  or ave re ulted in a live irt  ot  t e 

aternit  enefit and t e pecial aternit  grant are 
paid a  a lu p- u  e aternit  enefit con i t  o  
an allo ance or up to 14 ee  and a grant per c ild 

il t t e Special aternit  grant i  a ingle pa ent 
o  per c ild

ere are t ent -t ree 2  enefit  in even  categorie  

SICKNESS
e Sic ne  enefit i  paid to an in ured per on o i  

e plo ed ut una le to or  and u er  lo  o  pa  a  
a re ult o  illne  not related to an accident on t e o  

e period o  illne  u t e certified  a regi tered 
edical practitioner and u t e or 4 or ore da  
i  enefit i  intended to provide financial a i tance 

during certified period  o  illne  o ever  t e enefit 
ou receive a  not cover ull lo  o  earning

MATATA ERNITY
e aternit  enefit i  paid to a pregnant in ured 

o an u ing er ational n urance contri ution  A 
pecial aternit  grant o ever i  paid to a pregnant 
o an u ing t e at er  contri ution  ere t e 
ot er doe  not ave u ficient contri ution  or 

t e enefit  e pregnanc  u t ave la ted at lea t 
2  ee  or ave re ulted in a live irt  ot  t e 

ere are t ent -t ree 2  enefit  in even  categorie  

aternit  enefit and t e pecial aternit  grant are aternit  enefit and t e pecial aternit  grant are 
paid a  a lu p- u  e aternit  enefit con i t  o  paid a  a lu p- u  e aternit  enefit con i t  o  
an allo ance or up to 14 ee  and a grant per c ild an allo ance or up to 14 ee  and a grant per c ild 

il t t e Special aternit  grant i  a ingle pa ent il t t e Special aternit  grant i  a ingle pa ent 

aternit  enefit and t e pecial aternit  grant are 
paid a  a lu p- u  e aternit  enefit con i t  o  
an allo ance or up to 14 ee  and a grant per c ild 

il t t e Special aternit  grant i  a ingle pa ent 
o  per c ild

INVALIDITY
e nvalidit  enefit i  paid to an in ured per on o 

i  edicall  certified a  una le to or  or a ear or 
ore ecau e o  a ental or odil  di ea e or illne  

not cau ed  a o  related in ur
 
EMPLOYMENT INJURY

e plo ent in ur  enefit  are paid to an in ured 
per on o i  in ured in t e cour e o  and a  a re ult 
o  i er e plo ent and co pri e  a range o  
individual enefit  including n ur  enefit  i a le ent 

enefit  eat  enefit and edical pen e  e e 
enefit  are intended to provide financial a i tance 

or variou  contingencie  in t e ca e o  a o  related 
in ur  or accident  An in ured per on doe  not ave to 
e perience an  lo  o  earning  in order to acce  t e e 

enefit
  
RETIREMENT

e Retire ent enefit i  paid to an in ured per on o 
a  ade contri ution  to t e  and a  attained 

retire ent age  i  enefit i  intended to upple ent 
one  retire ent inco e and can eit er e in t e or  
o  a pen ion  pa a le or li e  or a lu p- u one ti e 
grant pa ent  et er a pen ion or grant i  paid i  
deter ined  t e nu er o  contri ution  ade over 
an in ured  or ing li e  A pen ion i  paid ere t e 
in ured a  a ini u  o  50 contri ution  and a 
grant ere t e in ured a  contri uted le  t an 50 
contri ution  e ini u  pen ion or grant pa a le 
i  000 00
 
FUNERAL GRANT

e uneral rant i  a lu p- u  one-ti e pa ent 
t at i  ade to t e per on o et t e co t  o  t e 
uneral e pen e  o  a decea ed in ured  t i  intended 

to ea e t e uneral related co t  or di po al o  t e 
od  o  a decea ed in ured and doe  not include co t 

or ite  uc  a  ood  o er  rental o  c air  etc

SURVIVORS
e Survivor  enefit i  paid to certain dependant  o  

a decea ed in ured per on o a  died ot er t an  
a o  related accident   t e in ured per on died a  a 
re ult o  a o  related accident or in ur  an application 
or eat  enefit i  t e correct application to a e  

e enefit i  pa a le to a ido  ido er  c ild  
tepc ild  di a led c ild  orp an or dependent parent  

o  a decea ed in ured per on o a  ade at lea t 50 
contri ution  Survivor  enefit i  intended to provide 
financial a i tance in t e event o  t e deat  o  a read 

inner
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C H A I R M A N ’ S  R E V I E W

Adrian arat
CHAIRMAN

a ing care o  u ine  i  
non ou  it  ta ing 

care of our customers”

1 t ul  2014 to 0t  une 2015
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Adrian arat
CHAIRMAN

A  at 0t  une 2015 t e ational n urance oard 
o  rinidad and o ago  reac ed t e t o-
t ird  ar  in t e i ple entation o  our t ree  ear 
Strategic lan  i ion 201  - uilding a lat or  or 
ran or ation

e 2014 2015 financial ear a  dedicated  in part  to 
en uring t at t e  a  ell poi ed to ac ieve t e 
ear ree target  identified in t e Strategic lan

o ever  our per or ance u t e a e ed it in 
t e conte t o  our environ ent  nder tanda l  t ere 
i  o e ea ure o  uncertaint  given t e i pending 

eneral lection in Septe er 2015 and during t i  
financial ear  t e  a  ad to find creative a  
to addre  our indu trial relation  i ue

ot it tanding   a  plea ed to e a le to ig lig t 
our organi ation  ignificant ear o ac ieve ent  
our lan  or ear ree  and our ort-to- ediu  ter  
trategie  to addre  t o e c allenge  t at e continue 

to ace

S I G N I F I C A N T  Y E A R  T W O 
A C H I E V E M E N T S

a ing care o  u ine  i  
non ou  it  ta ing 

care of our customers”

REMOVAL OF PROOF OF LIFE PROCESS FOR 
RESIDENT LONG TERM BENEFICIARIES

ne o  t e legacie  o  t i  oard t at a  no dou t 
po itivel  i pacted t e live  o  our long ter  enefit 
recipient  i  t e a olition o  t e re uire ent to u it 
e i-annual li e certificate  to t e 

e oard o  irector  recogni ed t at t i  proce  
ile previou l  a nece it  ad eco e o e at 

urden o e on ot  t e eneficiarie  and t e 
organi ation  urt er ore  in lig t o  t e in or ation-

aring relation ip ic  a  e ta li ed et een t e 
 and t e ini tr  o  egal A air  o A  relative 

to deat  in rinidad and o ago  it ee ed apparent 
to t e oard o  irector  t at t e proo  o  li e te  at 
t e  could e adapted to e ore e ficient

ur vi ion i  t at in t e near uture t e  ill e 
a le to e plo  io etric tec nolog  to provide our 
long ter  eneficiarie  it  t e convenience o  eing 
a le to confir  t eir proo  o  li e tatu  at an  one o  

an  convenient location
 
n addition  t e ne t p a e o  t e io etric tec nolog  
ill e to provide eneficiarie  it  a enefit card unto 
ic  t e  ould depo it t eir enefit and  
ic  t e  acce  t o e und  in a anner i ilar to a 

 card

SOD TURNING AND COMMENCEMENT OF 
THE CONSTRUCTION OF THE CORPORATE 
HEADQUARTERS OF THE NIBTT

e con truction o  a corporate ead uarter  or t e 
 i  a pro ect t at a  een long in t e a ing  e 

oard o  irector  and anage ent ave een a le to 
uild upon t e or  previou l  done and ignificantl  

progre  t e pro ect

CONTINUED IMPROVEMENT IN SERVICE DELIVERY
e nu er o  eneficiarie  t at t e  ervice  a  

gro n ever  ear or t e la t t ree ear  ur dedicated 
e er  o  ta  continue to ri e to t e c allenge and 

ave or ed ard to en ure t at t e nu er o  clai  
pending at t e end o  t e ear a  ignificantl  reduced

urt er ore  t e  a  introduced t e option 
or e plo er  to pa  ational n urance contri ution  

online  i  acilit  provide  a ver  convenient alternative 
to pa ing at t e  Service entre  and reduce  
t e a ount o  ti e t at t e  ta  i  re uired to 
dedicate to collecting and recording pa ent

2015  2014  2013  

% 
change  
2013 to 
2014  

% 
change  
2014 to 
2015  

Beneficiaries  
 

169,566  160,719  158,132  2%  6%  

Claims 
Received  
 

47,595  44,899  44,880  0.04% 6%  

Claims 
Pending  
 

3,864  5,329  3,959  35%  (27%)  
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A rigorou  tendering proce  a  u ed to elect ot  
t e ro ect anager and t e ontractor or t e e ign

uild o  t e ead uarter  e de ign or t i  tructure 
i  t e e odi ent o  t e tran or ed  ince 
t e uilding ill e odern  e ficient and a  een 
de igned to provide an inve t ent return

n 10t  ece er 2014  t e od-turning cere on  
a  eld and con truction and related activitie  

co enced ortl  t erea ter
i  pro ect i  e pected to e co pleted in ove er 

201

STRENGTHENING OUR HUMAN RESOURCES 
CAPABILITIES
or t e  to tran or  t e organi ation u t ave 

a trong u an re ource capa ilit  

uilding our u an re ource capacit  at all level  
continue  to e a ocu  or t e  uring t i  
financial ear  t e oard o  irector  et t e tone ro  
t e top  electing our 4  ne  ecutive anager   
en 10  Senior anager  ere al o appointed  e 

filling o  t e e vacancie  a  an i portant a pect o  
en uring t at t e  can ac ieve it  Strategic 

ective

Y E A R  T H R E E  G O A L S
it  our ear ne and ear o ac ieve ent  under 

our elt  it i  it  rene ed energ  and opti i  t at 
e pur ue our ear ree goal

e ollo ing are t e i portant pro ect  t e co pletion 
o  ic  i  intended to e t e cul ination o  t ree 
ear  o  or  to read  t e  to tran or  into a 
odern  e ficient ervice organi ation

EXTENSION OF COVERAGE TO SELF EMPLOYED 
PERSONS

e  a  put t e in ra tructure in place to upport 
t e e ten ion o  coverage to Sel  plo ed er on  

e Report o  t e ig  evel or ing o ittee 
received a inet approval and t e  loo  or ard 
to or ing it  t e overn ent to en ure t at  a  a  
intended ro  t e inception o  t e ational n urance 
S te  all or er  e plo ed and el -e plo ed  
receive ational n urance coverage

CONSTRUCTION OF THE NEW SCARBOROUGH 
WATERFRONT COMPLEX

e oard and anage ent o  t e  continue to 

do t e nece ar  preparator  or  to en ure t at t e 
con truction o  a ater ront o ple  in Scar oroug  

ill add value to t e ational n urance und and t e 
people o  rinidad and o ago

e pro ect i  a ulti- illion dollar underta ing and 
t e oard i  ta ing t e nece ar  preli inar  tep  to 
en ure t at it i  conducted it  due diligence  

ORGANISATION TRANSFORMATION
e  a  een in operation ince 1 2 and ace  

certain ort  ediu  and long ter  c allenge  t at all 
ocial in urance provider  orld ide u t endeavour 

to co at  e e te ic c allenge  are e acer ated 
 organi ational i ue  t at adver el  i pact our 

overall e ficienc  and e ectivene  

e oard o  irector  recogni ed t e need or t e 
 to tran or  ic  entailed revie ing t e 

 culture  revi ing it  polic  and procedure 
ra e or  and uilding it  leader ip capacit  a ong 

ot er related atter  

t i  in t e t ird ear o  t e Strategic lan t at t e 
nece ar  diagno tic and planning or  or t e actual 
tran or ation o  t e  ill e done  

M E E T I N G  O U R 
C H A L L E N G E S
GROWING OF THE NIBTT’S ASSET BASE
or t e econd ucce ive financial ear t ere continue  

to e a ort all et een inco e collected and enefit  
paid

A  andated  t e oard and anage ent o  t e  
ill continue to ee  avenue  and opportunitie  it in 

t e current legi lative ra e or  to inve t and anage 
t e organi ation  a et  to en ure t e u taina ilit  o  
t e ational n urance S te

THE INVESTMENT ENVIRONMENT
A ide ro  u ing contri ution inco e to pa  enefit  
t e  i  andated to protect t e value o  an  
urplu  contri ution   prudentl  inve ting t e e 
u  i  provide  t e und it  a u er ould 

contri ution inco e continue to e in e ce  o  enefit 
e penditure  

i  andate i  e peciall  di ficult in t e lo  intere t 
rate environ ent t at currentl  e i t  in t e Repu lic o  
rinidad and o ago  and indeed t e orld over



20
14

 - 
20

15
 A

nn
ua

l R
ep

or
t –

 R
ed

efi
ni

ng
 S

er
vi

ce

e e figure  o  t at ile t e  a  een 
collecting ore contri ution  t e enefit e penditure 
i  gro ing at a a ter rate t an contri ution collection  

i  put  pre ure on t e ational n urance te  a  
inve t ent inco e a  ad to e utili ed to und t e 
di erence et een ontri ution nco e and enefit 

penditure  urt er ore  t e depre ed inve t ent 
environ ent a  cau ed t e inco e e ere a le to 
derive ro  inve t ent activit  to e li ited

e finding  o  t e t  Actuarial Revie  predicted 
t e need to u e inve t ent inco e to upple ent 

enefit e penditure and  a  uc  t e  a  een 
or ing to develop trategie  to co at t e need 

or continued reliance on inve t ent inco e to eet 
enefit e penditure re uire ent  

2015  
$’000  

2014  
$’000  

2013  
$’000  

% 
change  
2013 to 
2014  

% 
change  
2014 to 
2015  

Contribution 
Income  
 

TT  $4.261Bn  TT $3.624Bn  TT $3.304Bn  9.68%  

Benefit 
Expenditure  
 

TT $4.215 Bn  TT $3.916Bn  TT $3.557Bn  10.09% 

Total Funds  
 

TT  $25.74Bn  TT $25.79Bn TT $24.44Bn  5.52%

Total Assets  
 

TT $25. 93 Bn TT $25.94 Bn  TT $24.64Bn  5.28 %

17.58%

7.64% 

(0.2%)

(0.04%)

 
 

2015  
$’000  

2014  
$’000  

2013  
$’000  

Realised 
Investment 
Income 
 

TT $7 74.6Mn  TT$699.3Mn  TT$816.5Mn  

Contribution 
Income 
 

TT $4.261Bn  TT$3.624Bn  TT$3.304Bn  

Benefit 
Expenditure 

TT $4.215Bn  TT$3,916Bn  TT$3.557Bn  

ACCOMMODATION
Addre ing t e long-ter  acco odation need  o  t e 
ta  and cu to er  o  t e  i  no overnig t ta  n 

t i  financial ear  o ever  t e oard o  irector  and 
anage ent ade ignificant e ort  to i prove t e 

tandard o  acco odation provided  t e 

e engage ent o  a acilitie  anage ent ervice 
provider a  gone a long a  to en uring t at t e 

 uilding  and fi ture  are regularl  aintained 
and t at urt er deterioration i  lo ed  n ca e  ere 
t e continued occupation o  a uilding po ed ealt  
and a et  ri  to our ta  and cu to er  alternative 
acco odation arrange ent  ere ade

t i  t e ai  o  t e oard o  irector  to or  it  
anage ent to develop a long-ter  real e tate 

ac ui ition plan t at ill proactivel  addre  t e 
real e tate need  o  t e  ro  ot  t e 
acco odation and inve t ent trateg  per pective
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I N  C L O S I N G 

n e al  o  t e entire oard o  irector   i  to 
t an  all t o e o e e ort  ave contri uted to t e 
continued via ilit  and progre ion o  t e  e 
i portance o  t e  to t e econo  and citi enr  
o  t e Repu lic o  rinidad and o ago cannot e 
under tated and t e re pon i ilit  o  en uring t at t e 

 ucceed  in it  andate a  een ouldered  
per on  too nu erou  to ention

 a  ure t at t e re t o  t e  tea  and t e 
countr  ill agree it  e en  a  t at e all loo  
or ard to eeing t e  develop urt er in order 

to ta e it  place a  one o  t e leading in titution  in t e 
ari ean

Adrian arat
CHAIRMAN
Adrian arat
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C O R P O R AT E
G O V E R N A N C E

S T R U C T U R E



e ational n urance oard o  rinidad and o ago

12

Albert Vincent
(Government)

Harry Hospedales
(Government)

Ermine
DeBique-Meade

(Labour)
Walton

Hilton-Clarke
(Business)

Ruben McSween
Deputy Chairman

(Business)

ul  1  2014 - une 0  2015 

B O A R D  O F  D I R E C T O R S

David Millette
(Corporate
Secretary)

e oard o  irector  i  a tripartite od  it  e ual 
repre entation  overn ent  u ine  and t e 
a our ove ent  an independent air an and 

t e ecutive irector  o i  an e -o ficio e er  

irector  are appointed or a period o  not ore 
t an t o ear  ut a  e reappointed  e  
report  to arlia ent t roug  t e ini tr  o  inance
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Keston Nancoo
(Business)

Ann Chan
Chow

(Labour)

John Boiselle
(Labour)

Vijay Gangapersad
(Government)

Adrian Bharath
Chairman

B O A R D  O F  D I R E C T O R S

Niala
Persad-Poliah

Executive Director 
(Ex Officio)

A R A S
 endoline c laren - u ine
 l de lder - a our
 di on unro - a our
 n an a i  Ra aroop - overn ent

ote  ange  to t e oard o  irector
r  iala er ad- olia  a  appointed ecutive 
irector on ece er 2  2014
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BOARD OF DIRECTORS
ul  1  2014 - une 0  2015

 Adrian arat
 Ru en c S een
 Al ert incent
 John Boisselle
 alton ilton- lar e
 i a  angaper ad
 r ine e i ue- eade
 Keston Nancoo
 arr  o pedale
 Ann an o
 Karen Gopaul
 iala er ad- olia
 avid illette

COMMITTEES OF THE BOARD
e oard i  re pon i le or t e develop ent o  an 

appropriate framework to govern the operations of 
t e  and do o t roug  a nu er o  ea ure  
including t e e ta li ent o  oard o ittee  

e e co ittee  guide t e develop ent o  pecific 
unction  and a e reco endation  to t e oard

INVESTMENT COMMITTEE
 r  Adrian arat  - air an
 r  Ru en c S een - e er u ine
 r  Al ert incent - e er overn ent
  r ine e i ue- eade - e er a our
 r  S lvan il on - e er a our
 r  eter lar e - e er u ine
 r  an Salee - arine - e er overn ent
  aren opaul - ecutive irector Ag  -

ficio up to ece er 1  2014
 r  iala er ad- olia  – ecutive irector  

ficio e  ece er 2  2014
 r  avin Ra u ar - ecutive anager  

nve t ent  - - ficio e er

TENDERS COMMITTEE
 r  Ru en c S een - air an
 r  n an Ra aroop - e er overn ent
 r  di on unroe - e er a our
  aren opaul - ecutive irector Ag  - -

ficio e er up to ece er 1  2014
 r  iala er ad- olia  – ecutive irector  

ficio e  ece er 2  2014
  Sara  a oolal - ecutive anager  egal 

Service  Ag  - - ficio e er

AUDIT, RISK AND COMPLIANCE COMMITTEE
 r  i a  angaper ad - airper on overn ent
  Ann an o  - e er a our
  ne  Sinanan - e er u ine
  aren opaul - ecutive irector Ag  -

ficio up to ece er 1  2014
 r  iala er ad- olia  – ecutive irector  

ficio e  ece er 2  2014
 r  avindra ara  - nternal Auditor - - ficio 

e er

HUMAN RESOURCES COMMITTEE
 r  e ton ancoo - air an u ine
 r  o n oi elle - e er a our
 r  Al ert incent - e er overn ent
  aren opaul - ecutive irector Ag  -

ficio up to ece er 1  2014
 r  iala er ad- olia  – ecutive irector  

ficio e  ece er 2  2014
  S er a idaree - ecutive anager  

orporate Service  - - ficio e er

NOMINATIONS COMMITTEE
 r  Adrian arat  - air an
 r  Al ert incent - e er a our
 r  alton Alli on ilton lar e - e er 

u ine
  Ann an o  - e er a our

C O M M I T T E E S  O F  T H E  B O A R D
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Adrian arat
Chairman

Al ert incent
e er overn ent

Ru en c S een
e er u ine

r ine e i ue- eade
e er a our

eter lar e
e er u ine

iala er ad- olia
ecutive irector  ficio  

an Salee  arine 
e er overn ent

S lvan il on
e er a our

Navin Rajkumar
ecutive anager  

nve t ent  - - ficio  

I N V E S T M E N T  C O M M I T T E E
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THE NATIONAL INSURANCE APPEALS TRIBUNAL
e ational n urance Appeal  ri unal A  i  an independent od  co pri ing eleven 11  e er  appointed 
 t e re ident o  t e Repu lic o  rinidad and o ago in accordance it  Section 0 o  t e ational n urance 

Act  i  od  unction  a  a tri unal o  act or per on  aggrieved  deci ion  o  t e oard it  re pect to t eir 
clai

S U B S I D I A R I E S  O F  T H E  N I B T T
NATIONAL INSURANCE PROPERTY DEVELOPMENT COMPANY LIMITED (NIPDEC) - 100%     

 i  a ull  o ned u idiar  o  t e  t  i ion i  to develop  anage and ell propert  good  
and ervice  in partner ip it  t e  and ot er organi ation  in rinidad and o ago  utili ing a pro ect 

anage ent approac  to ring value to t eir are older  and ta e older

HOME MORTGAGE BANK (HMB) - 66.25%
 i  a u idiar  o  t e  t  purpo e i  to develop and aintain a ortgage ar et in rinidad and 

o ago  contri ute to t e o ili ation o  long-ter  aving  to upport t e develop ent o  a te  o  real 
propert  and ou ing finance  provide leader ip in t e o e finance indu tr  and pro ote gro t  o  t e capital 

ar et

TRINIDAD & TOBAGO MORTGAGE FINANCE COMPANY LIMITED (TTMF) - 51% 
 i  a u idiar  o  t e  t  i ion i  to provide ortgage financing or t e purc a e o  re idential 

propertie

F I N A N C I A L  Y E A R
e financial ear o  t e  i  t e t elve 12  ont  period ending une 0
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THE EXECUTIVE DIRECTOR AND
EXECUTIVE MANAGEMENT

e ecutive irector i  t e ie  ecutive 
ficer o  t e  and i  re pon i le or carr ing 

out t e deci ion  o  t e oard o  anage ent  
e ecutive irector lead  a tea  o  e ecutive 
anager  o over ee t e operation  o  t e oard

OPERATIONAL STRUCTURE
e operation  o  t e  are divided into eig t  

u ine  nit  a  ollo
INVESTMENTS
FINANCE AND ACCOUNTING
PLANNING, POLICY AND ACTUARIAL SERVICES
INSURANCE OPERATIONS
CORPORATE SERVICES
LEGAL SERVICES
TECHNOLOGY
RISK

ere are al o five 5  independent depart ent  ic  
report to t e ecutive irector  
 nternal Audit
 orporate ro ect
 Corporate Communications
 orporate Secretariat

EXECUTIVE MANAGEMENT TEAM 
 iala er ad- olia  - ecutive irector
 avin Ra u ar - ecutive anager  nve t ent
 rendon el on - ecutive anager  inance 

and Accounting
 e aad an - ecutive anager  olic  lanning 

and Actuarial Service
 reta Step en- enr  - ecutive anager  

Insurance Operations
 S er a idaree - ecutive anager  orporate 

Service
 Ra la an Seec aran - ecutive anager  

ec nolog
 Sara  a oolal - ecutive anager  egal 

Service  
 olin Santana - ecutive anager  Ri

SENIOR MANAGEMENT TEAM
Office of the Executive Director
 avid illette - orporate Secretar
 auren Sandi ord - A i tant orporate Secretar
 avindra ara  - nternal Auditor
 lint onnell  - orporate ro ect anager
 ere a ait - anager  ropert  and Support 

Service
 in lo  e a  - anager  acilitie  Service  and 

Securit

 ennil nn o e- op ell - anager  orporate 
o unication  Ag

 e ra ode te - ecutive A i tant Ag

INVESTMENTS
 ive a oolc aran - anager  nve t ent  - i ed 

Income
 ri top er lar e - anager  nve t ent  - 

uitie
 Anna elle older - Senior nve t ent Anal t
 A rit Seunarine - Senior nve t ent Anal t
 er l oreno-Arc er - anager  ortgage  Ag

FINANCE AND ACCOUNTING
 aren avi - older - inancial Accountant
 enni er ree e - anager  udget  and ontrol  

RISK
 ac ui a tillo - nterpri e Ri  anager

POLICY, PLANNING AND ACTUARIAL SERVICES
 ernard S it  - anager  Re earc  and 

evelop ent 
 And  d ard  - Actuarial A ociate 

INSURANCE OPERATIONS
 rice enr  - anager  n urance peration  

Ag
 atricia eorge- e a a - Area  peration  

Manager
 S er in illia  - Area  peration  anager 
 ilarie o te - Area  peration  anager
 arien eter  - anager  u to er Relation  Ag

 
CORPORATE SERVICES
 ic ael opaul - anager  rgani ational 

evelop ent
 ule  oore - anager  plo ee ndu trial 

Relations

LEGAL SERVICES
 A oo  alroop - anager  lai  nve tigation
 Ri i Ra rattan - anager  rocure ent
 alini adee- anra  - egal ficer
 Roger St  Ro e - egal ficer
 eera arine-Ra deen - egal ficer
 d und ri to - egal ficer

TECHNOLOGY
 urti  Ric ard  - anager   n ra tructure 
 erv n reave  - ata a e Ad ini trator
 i ail oel - anager   evelop ent
 Adrian ortune - anager   Securit
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E X E C U T I V E  M A N A G E M E N T  T E A M

ecutive anager  ec nolog
Ramlakhan Seecheran

ecutive anager  orporate 
Service

Sherma Gidaree
ecutive anager  egal 

Service

Sarah Baboolal

ecutive anager  inance and 
Accounting

Brendon Nelson ecutive anager  olic  
lanning and Actuarial Service

Feyaad Khan
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ecutive anager  olic  
lanning and Actuarial Service

Feyaad Khan ecutive irector
Niala Persad-Poliah

ecutive anager  Ri
Colin Santana

ecutive anager  n urance 
Operations

Greta Stephen-Henry

ecutive anager  nve t ent
Navin Rajkumar
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T H E  E X E C U T I V E  D I R E C T O R ’ S  R E P O R T

t ta e  a love or people  a 
deep under tanding o  t e 

an  intricate c allenge  
to deliver ualit  ervice

20

T H E  E X E C U T I V E D I R E C T O R S R E P O R

t ta e  a love or people  a 
deep under tanding o  t e 

an  intricate c allenge  
to deliver ualit  ervice

“LET’S JOURNEY TOGETHER”

iala er ad- olia
ecutive irector

FOR THE FINANCIAL YEAR JULY 01, 2014 TO JUNE 30, 2015
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ver t e ear  t e  a  provided a a et  net or 
it  eneficiarie  in rinidad and o ago and e ond  

e ucce ul operation o  t e countr  andator  
ocial ecurit  te  i  indeed a great ac ieve ent 

and one  collectivel  e ould eel ver  proud o  a  
citi en  continue to collect t eir enefit  e national 
co unit  u t ta e great co ort in no ing t at t e 

 ill al a  e ere or t e

n  appoint ent to t e po ition o  ecutive 
irector   co itted el  to tran or ing t e 

organi ation into one t at i  trul  ervice oriented and 
people ocu ed   recogni ed t at und u taina ilit  
prudent deci ion a ing  good governance and 
transformative technological solutions were critical to 
t e continued relevance and ucce  o  t e 

uring t e reporting period ul  01  2014 to une 
0  2015 2015  t e  paid out 4 22 illion 

in enefit  to appro i atel  1 0  eneficiarie  o  
t e ational n urance S te  S  ic  included 
144 04 long-ter  eneficiarie   retire ent 
pen ion  con i ted o  5 recipient  re ulting in 
a ca  pa -out o   illion  an increa e o  0 1  

illion over t e previou  financial ear

e  a et a e o  25  illion delivered a 
terling per or ance ince  de pite o t intere t rate  

nationall  and internationall  t e  reported a 
rate o  return o  2 5  or 2015  n order to en ure 
greater align ent it  t e long-ter  ori on o  S  

e revie ed our inve t ent polic  and trateg  to 
i prove inve t ent return  in t e uture  i  re ulted 
in t e purc a e o  a ten 10  per cent ta e in oeni  

ar  a  roce or  td or S 1  illion a  part o  an 
inve t ent con ortiu  co pri ing t e  ational 

nterpri e  td and nit ru t orporation  n addition 
to t e inve t ent in oeni  ar  a  roce or  td  
anot er a or inve t ent trateg  a  inve t ent in 
real e tate

t er inve t ent initiative  included ac ui ition o  
4 2  are in o e ortgage an  and 2  in ir t 

iti en  an  Anot er nota le inve t ent deci ion i  
t at ic  a  ade on 10t  ece er 2014  en t e 

 turned t e od to co ence t e con truction o  
a la  A   Silver certified ignature uilding to 
acco odate it  corporate ead uarter  at 14 to 1  

ueen  ar  a t  ort o  Spain

it  a or ocu  on providing a ualit  ervice 
environ ent  t e Ari a Service entre a  reopened 
to t e pu lic and t e Rio laro Service centre a  
relocated to a ore paciou  and ervice oriented 
environ ent  Additionall  t o ollection entre  

ere opened in S op  o  Ari a and in St a e  and 
a acilitie  anage ent o pan  a  engaged to 
upport t e upgrade o  e i ting ervice centre  and 
acilitie  t roug out rinidad and o ago

ec nolog  continue  to e a a or part o  our ervice 
deliver  i prove ent and during t e reporting period  
online ervice  ere launc ed  co encing it  t e 

nline Re ue t  or ontri ution State ent  in e ruar  
2015  urt er ore  i proving acce  to in or ation 
and cu to er contact re ulted in t e reva ping o  
t e orporate ontact entre it  increa ed ta  
and i ple entation o  a all anage ent Server to 
rationali e call  i prove re pon e ti e and record call  
to en ure a plea ant cu to er e perience

A ne  te  or updating li e certificate  or Retire ent 
en ion  i a le ent en ion  nvalidit  Survivor  and 
eat  enefit  a  i ple ented in t e la t financial 
ear  e ne  updating te  con i ting o  a 

co puteri ed data e c ange  in colla oration it  t e 
ini tr  o  egal A air  and t e ini tr  o  t e eople 

and Social evelop ent  i  de igned to eli inate t e 
need or national  re ident  and non-national  living in 
rinidad and o ago to u it i e ertificate  

ver 1 000 eneficiarie  ill no longer ave to 
u it li e certificate  i-annuall  o  ic  5  are 

retire ent enefit recipient

n order to a e  t e overall i pact o  t e e 
i prove ent  on cu to er ervice deliver  ar et 
act  and pinion 2000  td conducted a cu to er 
urve  during t e econd al  o  t e financial ear  e 

re ult  ro  t e urve  tated t at t e overall cu to er 
ati action rate a  1  indicating t at e are 

reali ing con idera le ucce  in our target o  ervice 
e cellence  e  ill o ever ocu  on u tained 
efforts that target continuous improvement in the 
product  and ervice  o ered to our diver e and large 
nu er o  cu to er

“LET’S JOURNEY TOGETHER”
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So e o  our e  operational tati tic  include

1  u to er a e e panded  20  per on  or 
20  to a total o   in 2015

2  Active e plo er population increa ed  00 or 
2  during t e financial ear 2015 to a total o  
20 2

 ontri ution inco e a ounted to 4 2 1 4 n an 

Table 1 –  Key Indicators FY2013 to FY2015  

Claims

Compliance

Financial

*Percentage Points 

**Total income=contribution, investment, penalty & interest, and other income 
***Return based on Investment Portfolio - Excludes Cash Balances from NIBTT Pension Plan a/c, MAT 
Securities (Mortgages), Funeral Grant Cash Account and other cash accounts related to Insurance 
Operations 
 

 

 

 

 

 

 

NIBTT’s Insurance Operations Data and Fund Management 

Performance Indicators FY 2013 FY 2014 FY2015

% 
Increase/  
Decrease 
2013-2014

 

% 
Increase/ 
Decrease 
2014-2015

 

Beneficiaries 164,660 168,286 177,607 2.20% 5.54%
Long-Term Beneficiaries 132,253 137,481 144,804 3.95% 5.33%
New Claims Paid 44,666 38,261 43,565 14.34%-%- 13.86%

Customer Base 640,293 648,629 669,366 1.30% 3.20%
Contributors 506,248 519,636 516,926 2.64% - 0.52%
Employers 20,021 20,229 20,829 1.04% 2.97%
Employers Surveyed 5,216 4,601 4,126 11.79%-%- -10.32%

Contribution  Income $3,304.38Mn $3,624.03Mn $4261.47Mn 9.67% 17.59%
Investment Income Realised $816.49Mn $699.28Mn $774.6Mn 14.36%-%- 10.77%
Miscellaneous Income $2.35Mn $2.88Mn $1.84Mn 22.55% - 36.11%
Benefit Expenditure $3,557.22Mn $3,915.78Mn $4,215.55Mn 10.08% 7.66%
Administrative Cost $184.82Mn $190.11Mn $204.99Mn 2.86% 7.83%

Administrative Costs as a % of 
Contribution Income 

5.59% 5.25% 4.81% 0.34-4- 0.44-4-

Administrative Costs as a % of 
Total Income ** 

3.25% 3.31% 4.66% 0.10 1.35

Net Yield of Investment 
Portfolio (realised & unrealised) 
/ Overall Investment Portfolio 
Return  ***

 

11.34% 12.19% *** 2.59%*** 

Total Funds  $24.16Bn $25.80Bn 25.74 Bn 6.79% - 0.23%
Total Assets $24.35Bn $25.94Bn 25.93 Bn 6.53% - 0.04%

increa e o  1 5  or 44 n over t e la t ear
4  4 5 5 clai  ere paid in  2015 ic  

repre ented an increa e o  1  en co pared 
it   2014

5  enefit pa ent  a ounted to 4 22 n  and 
repre ented an increa e o   or 0 n over 
la t ear

 otal und  reduced  - 0 0 n or -0 2  ro  
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25 0 n a  at une 0t  2014  to 25 4 n a  at 
une 0t  2015

 otal a et  reduced  -0 04  ro  25 4 n in 
2014 to 25 n in 2015

 Ad ini trative e pen e  a  a percentage 
o  contri ution inco e re ected a arginal 
reduction o  0 44  ro  5 25  in 2014 to 4 1  
in 2015

C U S T O M E R  S E R V I C E 
D E L I V E R Y 
CUSTOMER RELATIONS
o erve it  a level o  en itivit  and deliver 

co pa ionate care to t e o t vulnera le in our 
ociet  i  o  para ount i portance to t e  n t i  

regard  and during t e reporting period  t e u to er 
ontact entre a  re randed t e u to er Relation  
epart ent  i  a  not a c ange in no enclature  e 

trategic ocu  o  t e depart ent a  een redirected 
it  an e p a i  on reducing t e nu er o  per on  

vi iting t e Service entre   e ploring additional 
avenue  o  engage ent  e u to er ontact 

entre on average provide  a ervice to appro i atel  
000 cu to er  per ont   t e atter  received  

t e telep one ediu  re ain  t e o t convenient 
and utili ed  our cu to er  accounting or 5  o  

atter  received  e ail account  or  and ritten 
corre pondence  2  e a orit  o  atter  received 
via e ail ere ro  over ea  cu to er  and in total  t e 

u to er Relation  epart ent ucce ull  treated 
it  over 40 00 cu to er  or t e period 1 t ul  2014 

to une 0t  2015

CUSTOMER EDUCATION 
e  t roug  it  orporate o unication  

epart ent continued to en iti e t e rinidad and 
o ago pu lic a out it  ne  rand direction t roug  

it  educational activitie  e re randing proce  
co enced it  a i  o  initiative  uc  a  t e 
identification o  a colour c e e or adverti e ent  
pre entation  and a  ell a  t e i uing o  variou  
corre pondence  A total o  0 e inar  ere conducted  
reac ing over 50 people  in addition to ic  t e 
organi ation a  repre ented at po iu  o ted 

 variou  a ociation  t ere ore interacting it  a 
urt er 2 200 per on  n order to en ure ad erence 
it   regulation  i   e plo er or op  
ere o ted ai ed at en uring co pliance a  it relate  

to e plo ee and e plo er regi tration  contri ution 
pa ent  and co pletion o  or  e average 
nu er o  participant  in eac  or op a  50 
per on

COMMUNICATING USING WEB &
ELECTRONIC MEDIA 

uring t e reporting period t ere ere 1  illion it  
per ont  on t e  e ite o ing a dra atic 
increa e o  00 000 ore t an at a  recorded in 

2014  Additionall  t e  received 2 1  li e  on 
it  ace oo  page it  acce  to additional in or ation 
a  part o  t e e  content i prove ent  u to er  
can no  u e t e  e ite to acce  contri ution 
tate ent  and regi ter to pa  t eir contri ution  

online  i  add  ore e i ilit  to cu to er acce  
ile t e  continue  to en ance cu to er care  

t e provi ion o  convenient p ical location  de igned 
to etter ervice our cu to er

E M P L O Y E E  A N D  E M P L O Y E R 
R E G I S T R AT I O N 
REGISTRATION OF EMPLOYEES
Active application  or regi tration o  e plo ee  a ounted 
to 0 2  o  ic  all 100  ere deter ined   
t e e 20  or 1  ere ne  in ured per on  o 

ere added to t e S t i  ear  an increa e o  1 25  
or  en co pared it  1 0 ne  per on  
added to t e data a e in 2014  Additionall  during 
t e reporting period out o  521 e plo ee  o  i ited 
ia ilit  o panie  512 or 2  ere regi tered 
it in one 1  da  o  receiving t eir application or  
e a ove added to our cu to er a e ic  tand  

at 

REGISTERING EMPLOYERS
uring t e financial ear 2 450 e plo er  u itted 

application  or regi tration  an increa e o   or 2  
en co pared it  t e previou  ear  receipt o  

2 4  t u t e noted t at a roug t or ard figure 
o  42  a  een added to t e nu er o  application  
re ulting in a total o  2 4 2  A total o  2 4 1 or 1  

ere deter ined  o  ic  2 44  or 11  ere 
regi tered a  ne  e plo er  i  i  an increa e o   
or  en co pared it  2 1 ne  e plo er  
regi tered in t e financial ear 2014

urrentl  t e total e plo er population tand  at 
20 2  an increa e o  2  en co pared to t e 
previou  reporting period o  20 22  
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B E N E F I T  A D M I N I S T R AT I O N
eneficiarie  received a total o  4 22 n in enefit 

pa ent  i  repre ented an increa e in e penditure 
o   over t e previou  reporting period

LONG TERM BENEFITS 
e long ter  enefit  ranc  o ed an increa e in t e 

nu er o  recipient  and in t e value o  enefit  paid  
i  group co pri e  Retire ent en ion  nvalidit  and 

Survivor  enefit recipient  ic  o ed an increa e 
o  2  or 5  ro  1 4 1 in t e previou  ear 
to 144 04 in 2015  a ent to t i  group totalled 

04 n or 2  o  total enefit e penditure

e 144 04 long ter  enefit recipient  ere 
di tri uted a  ollo

SHORT TERM BENEFITS 
e ort ter  enefit  ranc  o ed an increa e in 

t e nu er o  recipient  and in t e value o  enefit  
paid  i  group co pri e  Sic ne  enefit  aternit  

enefit  Special aternit  rant and uneral rant 
ic  collectivel  o ed an increa e o  2 02  

recipient  or  ro  25 4 0 in t e previou  ear 
to 2 45  in 2015  a ent to t i  group totalled 
2 2 4 n or 5 51  o  total enefit e penditure

EMPLOYMENT INJURY BENEFITS 
e plo ent n ur  enefit  ranc  o ed 

a decrea e in t e nu er o  recipient  and an 
increa e in t e value o  enefit  paid  i  group 
co pri e  i a le ent  eat  edical pen e  and 

plo ent n ur  ic  o ed a decrea e o  0 
or -0 5  ro  5 5 in t e previou  ear to 5 45 in 

 2014  a ent to t i  group totalled 4 n or 
1  o  total enefit e penditure

 
  

 

 

 

 

Benefit Type Number of 
Beneficiaries 

Benefit 
Expenditure

% of Total 
Long Term 

% of Total 
Long Term 

Beneficiaries

Retirement 
Pension 96,395 $3,362.09Mn 66.57% 86.10%

Retirement 
Grant 4,568 $139.15Mn 3.15% 3.56%

*Survivors  
Benefit 39,644 $329.01Mn 27.38% 8.43%

Invalidity 4,197 $74.62Mn 2.90% 1.91%
Total 144,804 $3,904.87Mn 100% 100%
% of Total 
Beneficiaries 81.53

% of Total 
Benefit 
Expenditure

92.63

pen it re

Long Term Benefits Table

*S r i ors Benefit pl s S r i ors Grant

$$33,,336622..0099MMnn  ttoo  9966,,339955  
RReecciippiieennttss

$$113399..1155MMnn  ttoo  44,,556688
 

RReecciippiieennttss

$$332299..0011MMnn  ttoo  3399,,664444  
RReecciippiieennttss

$$7744..6622MMnn  ttoo  44,,119977  
RReecciippiieennttss

Retirement Pension
Retirement Grant
S r i rs Benefit
Invalidity 

on  Term Benefit Expenditure Chart

10,981 $46.45Mn 39.99% 19.99%

8,208 $126.71Mn 29.90% 54.54%

1,149 $5.88Mn 4.18% 2.53%

7,120 $53.30Mn 25.93% 22.94%

27,458 $232.34Mn 100% 100%

15.46

5.51

Short Term Benefits Table 
Benefit Type Number of 

Beneficiaries 
Benefit 
Expenditure

% of Total 
Short Term 
Beneficiaries

% of Total 
Short  Term 
Expenditure

Sickness 
Benefit

Maternity 
Benefit 

Special 
Maternity 
Grant

Funeral Grant

Total

% of Total 
Beneficiaries

% of Total 
Benefit 
Expenditure

Maternity Benefit
Special Maternity Benefit
Funeral Grant
Sickness Benefit

$$55..8888MMnn  ttoo  11,,114499
RReecciippiieennttss $$5533..3300MMnn  ttoo  77,,112200  

RReecciippiieennttss
$$4466..4455MMnn  ttoo  1100,,998811  

RReecciippiieennttss  

$$112266..7711MMnn  ttoo  88,,220088    
RReecciippiieennttss  

Short Term Benefit Expenditure Chart

$$$777444...666222MMMnnn tttooo 444,,,111999777
RRReeeccciiipppiiieeennntttsss
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ReReRetttiiirrrement Pensionement Pensionement Pensionement Pensionement Pensionement Pension
ReReRetttiiirrrement Grantement Grantement Grantement Grantement Grantement Grant
S r i rs BenefitS r i rs BenefitS r i rs BenefitS r i rs BenefitS r i rs BenefitS r i rs Benefit
InvaInvaInvalllidity idity idity idity idity idity 

Maternity BenefitMaternity BenefitMaternity Benefit
Special Maternity BenefitSpecial Maternity BenefitSpecial Maternity Benefit
Maternity Benefit
Special Maternity Benefit
Maternity BenefitMaternity BenefitMaternity Benefit
Special Maternity Benefit
Maternity Benefit
Special Maternity Benefit
Maternity Benefit
Special Maternity Benefit
Maternity BenefitMaternity BenefitMaternity Benefit
Special Maternity Benefit
Maternity Benefit
Funeral GrantFuneral GrantFuneral Grant
Special Maternity Benefit
Funeral Grant
Special Maternity BenefitSpecial Maternity BenefitSpecial Maternity Benefit
Funeral Grant
Special Maternity Benefit
Funeral Grant
Special Maternity Benefit
Funeral Grant
Special Maternity BenefitSpecial Maternity BenefitSpecial Maternity Benefit
Funeral Grant
Special Maternity Benefit
Sickness BenefitSickness BenefitSickness Benefit

Maternity BenefitMaternity BenefitMaternity Benefit
Special Maternity BenefitSpecial Maternity BenefitSpecial Maternity Benefit
Maternity Benefit
Special Maternity Benefit
Maternity BenefitMaternity BenefitMaternity Benefit
Special Maternity Benefit
Maternity Benefit
Special Maternity Benefit
Maternity Benefit
Special Maternity Benefit
Maternity BenefitMaternity BenefitMaternity Benefit
Special Maternity Benefit
Maternity Benefit
Funeral GrantFuneral GrantFuneral Grant
Special Maternity Benefit
Funeral Grant
Special Maternity BenefitSpecial Maternity BenefitSpecial Maternity Benefit
Funeral Grant
Special Maternity Benefit
Funeral Grant
Special Maternity Benefit
Funeral Grant
Special Maternity BenefitSpecial Maternity BenefitSpecial Maternity Benefit
Funeral Grant
Special Maternity Benefit
Sickness BenefitSickness BenefitSickness Benefit
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CONTRIBUTION INCOME
ot it tanding a arginal decrea e in contri utor  to 

t e S ro  51  to 51 2  contri ution inco e 
or 2015 increa ed to 4 2 1 4 n or 1 5  over 

t e 24 0 n collected in 2014

A nu er o  ec ani  ere adopted to en ure 
e ficient collection o  contri ution inco e  e e 
included t e conduct o  4 12  e plo er urve  and 
t e initiation o  recoverie  and legal action again t 2 
de aulting e plo er

APPEALS
n accordance it  Section 2 o  t e ational n urance 
Act  Act  cu to er  aintain t e rig t to re er 
deci ion  on clai  to t e Appeal  ri unal  uring t e 
reporting period  1  ne  appeal  ere received  an 
increa e o  122 or 1 5  in co pari on to t e previou  
financial ear  figure o  4  i  al o re ected an 
increa e o  1 or  en co pared to t e 105 
appeal  received in 201
 

e Appeal  ri unal during t e financial ear 
appointed a ne  Regi trar  o i  in t e proce  o  re-
engineering t e tri unal to ac ieve greater e ficienc  
or ettling atter   t u t e noted t at no atter  
ere c eduled  t e ri unal or earing during t e 

reporting period

RECIPROCAL AGREEMENTS
roug out 2015  a total o  24 application  ere 

received  per on  in anada acce ing  enefit  
t roug  Service anada  A total o   application  ere 

ade t roug  t e  Service entre   per on  
i ing to acce  enefit  in rinidad and o ago under 

t e Agree ent   or t e financial ear  no application  
ere received ro  per on  in rinidad and o ago  
i ing to acce  enefit  in anada  o ever 0 

Disablement Pension
Disablement Grant
Deat  Benefit
Medical Expenses
Injury Allowance 

Emp o ment n ur  Benefit Expenditure Chart

$16.49Mn to 1,584
Recipients

$49.26Mn to 3,120
Recipients

$10.25Mn to 484
Recipients

$0.07Mn to 61
Recipients

$2.27Mn to 96
Recipients

  

 

 

 

 

 

Benefit Type  Number of 
Beneficiaries  

Benefit  
Expenditure  

% of Total 
EMP. Injury 
Beneficiaries  

% of Total 
EMP. Injury 
Term 
Expenditure

Disablement 
Pension 

Disablement
Grant
Death 

Medical
Expenses
Injury
Allowance
Total  

% of Total 
Beneficiaries

% of Total 
Benefit 
Expenditure  

3,120 $49.26Mn 58.37% 62.88

96 $2.27Mn 1.80% 2.90

484 $10.25Mn 9.06% 13.08
61 $0.07Mn 1.14% 0.10

1,584 $16.49Mn 29.63% 21.04

5,345 $78.34Mn 100% 100%

3.01

1.86

Emp o ment n ur  Benefit  Ta e
Contribution Income

$3,304.38

$3624.03

$4261.47

 $0

 $500

 $1,000

 $1,500

 $2,000

 $2,500

 $3,000

 $3,500

 $4,000

 $4,500

Series12013 2014 2015

 9.7%

17.6%

Benefit Expenditure

$3,557.22

$3,915.78

$4,215.55

2013 2014 2015

 (14.4%)

10.8%

 $3,200

$3,400

 $3,600

 $3,800

 $4,000

 $4,200

$4,400

Disablement PensionDisablement PensionDisablement Pension
Disablement GrantDisablement GrantDisablement Grant
DeaDeaDeattt  Benefit Benefit Benefit
Medical ExpensesMedical ExpensesMedical Expenses
Injury AInjury AInjury A
Medical Expenses
Injury A
Medical ExpensesMedical ExpensesMedical Expenses
Injury A
Medical Expenses
Injury A
Medical Expenses
Injury A
Medical ExpensesMedical ExpensesMedical Expenses
Injury A
Medical Expenses

lll
Medical Expenses

l
Medical ExpensesMedical ExpensesMedical Expenses

l
Medical Expenses

l
Medical Expenses

l
Medical ExpensesMedical ExpensesMedical Expenses

l
Medical Expenses

lowance lowance lowance 
Medical Expenses

lowance 
Medical ExpensesMedical ExpensesMedical Expenses

lowance 
Medical Expenses

lowance 
Medical Expenses

lowance 
Medical ExpensesMedical ExpensesMedical Expenses

lowance 
Medical Expenses

Disablement PensionDisablement PensionDisablement Pension
Disablement GrantDisablement GrantDisablement Grant

 Benefit Benefit Benefit
Medical ExpensesMedical ExpensesMedical Expenses

$16.49Mn to 1,584$16.49Mn to 1,584$16.49Mn to 1,584
RecipientsRecipientsRecipients

$49.26Mn to 3,120$49.26Mn to 3,120$49.26Mn to 3,120
RecipientsRecipientsRecipients

$10.25Mn to 484$10.25Mn to 484$10.25Mn to 484
RecipientsRecipientsRecipients

$0.07Mn to 61$0.07Mn to 61$0.07Mn to 61$0.07Mn to 61$0.07Mn to 61$0.07Mn to 61
RecipientsRecipientsRecipientsRecipientsRecipientsRecipients

$2.27Mn to 96$2.27Mn to 96$2.27Mn to 96$2.27Mn to 96$2.27Mn to 96$2.27Mn to 96
RecipientsRecipientsRecipients

3 Year Contribution Income

$3,304.38

$3,624.03 $4,261.47

2013 2014 2015

17.6%

9.7%

 $0

$1,000

 $2,000

 $3,000

 $4,000

 $5,000
TT $M
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en uirie  ere received or per on  in anada o 
i  to acce  enefit  in t at countr   A  at une 0t  

2015  t ere ere 150 application  a aiting re pon e  
ro  Service anada or per on  appl ing or rinidad 

and o ago enefit

uring t i  reporting period  t o 2  application  ere 
ade t roug  AR  o fice   per on  acce ing 

rinidad and o ago enefit  and 24 en uirie  ere 
received ro  AR  in re pect o  rinidad and 
o ago enefit  o application  ere received in 
rinidad and o ago ro  per on  i ing to acce  
enefit  in ot er AR  uri diction  

INVESTMENTS
or t e fi cal ear ended une 0  2015  t e nve t ent 
ort olio arginall  declined to 24 n ro  

24 n in une 2014  A e  actor or t e und i e 
decline over t e period a  a  a re ult o  00 n in 

it dra al  ade ro  t e inve t ent account  to 
eet enefit e penditure re uire ent  e pite t e 

overall port olio decline o  0 5  t e und ac ieved 
a total ear-to-date ti e- eig ted return o  2 5  

ot it tanding t e po itive return  t e overall return 
a  con trained  t e volatilit  in t e international 
ar et and t e deart  o  uita le ig  ielding 

inve t ent

A  at une 0  2015  t e total e uit  port olio a  valued 
at 11 55 n and a total o  0 n a  inve ted 
in t e local toc  ar et it  ignificant inve t ent  in 
ir t iti en  an  td ordinar  are  o  144 5 n 

and 4 n in t e  nve t ent und  e 
 al o participated in a i toric deal partnering 

it  ational nterpri e  i ited  and t e nit 
ru t orporation  e con ortiu  ac uired a 

10  ta e in oeni  ar  a  roce or  td   
or S 1 n ic  a  done t roug  t e 100  

ac ui ition o  an e t ngineer   on tructor  nc  
i  a  t e large t inve t ent in t e local e uit  

ector or t e  ic  a ounted to 5 5 n  
e  al o increa ed it  e uit  olding  to 40  

in o e ortgage an   ic  re ulted ro  
t e ac ui ition o  additional are  at a total co t o  

242 n

ver t e financial period ended une 0  2015  t e 
e uit  port olio ac ieved a total return o  1 5  
capital appreciation and dividend  i  a  ainl  
attri uta le to t e per or ance o  ir t iti en  an  
i ited  e t ndian o acco o pan  i ited 

 Ango tura olding  i ited A  nilever 
ari ean i ited  and t e port olio  ne l  

con tructed c ange raded und  port olio  
Additionall  u idiar  co panie   and  
increa ed in value over t e financial ear

e i ed nco e port olio a  valued at appro i atel  
4 n a  at t e end o  2015 and ad a purc a ed 

ield to aturit  o  5 1  A deart  o  uita le 
inve t ent  ot   govern ent and corporate 
entitie  re ulted in inve tor  illingne  to accept lo  
ield  or fi ed inco e in tru ent  t u  perpetuating 

t e lo  intere t rate environ ent  e  fi ed 
inco e port olio i  pri aril  inve ted in govern ent 
and govern ent guaranteed in tru ent  and account  
or al o t 2 2  o  t e fi ed inco e port olio  or 

t e financial period ended une 0  2015  t e  
inve ted a total o  1 1 n in govern ental entitie
agencie  and tate enterpri e  and n in t e 
private ector

e top t o countrie  in ic  t e port olio i  inve ted 
are rinidad and o ago  and ort  A erica 
10  e large t area  o   inve t ent  are 
inancial   and Sovereign 2

TECHNOLOGY
A ull  unctional and progre ive tec nolog  
in ra tructure te  i  critical or proper anage ent 
and o  o  data   n eeping it  e  o ective  
identified in our i ion 201  Strategic lan  a or 
corporate pro ect  con i ted o  t e ac ui ition o  t e 
late t in c er ecurit  protection  i prove ent  in 
co unication to re ote area  o  t e countr  and 
provi ion o  ea e o  acce  to data and in or ation to 

Investment Income

$816.49

$699.28

$774.60

2013 2014 2015

 (14.4%)

10.8%

 $640.00

 $660.00

 $680.00

 $700.00

 $720.00

 $740.00

 $760.00

 $780.00

 $800.00

 $820.00

 $840.00
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cu to er  A  a ea ure o  t e e ectivene  o  t e 
organi ation   in ra tructure te  t e  a  
a le to ac ieve an online te  availa ilit  or up-ti e 
o  5  

n relation to e  ervice  it u t e noted t at t e 
nline Re ue t or ontri ution State ent  a  

launc ed during t e reporting period  i  ena led t e 
pu lic to re ue t t eir contri ution tate ent  online  

t er i prove ent  al o included increa ed ard are 
and o t are pac age  to provide etter ervice to 
cu to er

LEGAL
e nu er o  atter  re erred to our lai  

nve tigation nit increa ed  45  ro  1 in 2014 
to 11  in 2015  n addition  t e value o  pro ected and 
actual aving  in financial ear 2014 2015 ignificantl  
increa ed ro  1 54 400 00 to 54 0 52  and 
1 2 00  to 1 01  re pectivel  

roug  t e adoption o  refined proce e  and 
u tained e ort  t e nu er o  clai  inve tigation  

co pleted al o increa ed  2  ro  1 in t e 
previou  ear to 1  at t e clo e o  2015

HUMAN RESOURCES 
e  tea  o  e plo ee  continued to upport 

t e operation  o  t e organi ation  providing 
diligent ervice in t e ace o  a c allenging econo ic 
environ ent  e trengt  o  t e tea  a  ade 
evident in t e ac ieve ent o  ore t an 0  o  t e 
per or ance target  or 2015  

e  ta  a  or ed a iduou l  to en ure 
t at e ac ieve our ort and long ter  o ective  
ntervention  in t i  regard ocu ed on training in 
area  ic  included  u to er Service  olic  roce  

apping  plo ee er or ance anage ent and 
ndu trial Relation  ractice  or anager  and roduct 
training or n urance peration  ta  oroug  
orientation progra e  ere al o conducted or all 
ne  recruit

t u t e noted t at t e total ta  co ple ent or t e 
reporting period no  tand  at 4  i  repre ent  an 
increa e o   po ition  identified in t e ne  R lan a  
part o  t e organi ation  tran or ation

STAFF NEGOTIATIONS
uring t e financial ear  negotiation  or argaining 
nit Sta  at t e  continued or t e contracted 

period anuar  1 t 2011 to ece er 1 t 201  it  
t e recogni ed a orit  union  e  counter 
propo al  ere approved  t e oard o  irector  and 
u itted to t e ini ter o  inance and t e cono  
or approval  e  i  co itted to t e ucce ul 

conclu ion o  negotiation  and a  uc  intend  to 
vigorou l  pur ue an a ica le ettle ent o  t e e 
i portant atter  in t e co ing financial ear

RISK MANAGEMENT
uring t e reporting period t e  continued to 

streamline its Enterprise Risk Management processes in 
order or t e organi ation to e proactive in it  approac  
to ri  a ociated ri  appetite and tolerance  to en ure 
align ent it  trategic o ective  

n 2015  ignificant progre  a  ade in 
co pleting it  andate or de igning t e nterpri e 
Ri  anage ent ra e or  ic  incorporated S  
00001  200  Ri  anage ent – rinciple  and 
uideline  e u e o  t i  e t practice proce  

or at a  alread  re ulted in ignificant i prove ent  
in t e approac  adopted  t e  in ri  atter  
or t e reporting period  t e percentage o  accepted 
ig  ri  audit reco endation  i ple ented a  at 
une 2015 a  5  urpa ing t e target o  5  i  

ac ieve ent indicate   trong e p a i  on ri  
anage ent in order to e ore e ective in ac ieving 

t e  trategic o ective  and tran or ation

9 T H  A C T U A R I A L  R E V I E W
e  i  co itted to en uring t e financial 

u taina ilit  o  t e S  a  ell a  aintaining t e value 
o  t e enefit  o ered  e ain tool u ed to anal e 
t e e i portant a pect  o  t e S i  t e proce  o  t e 
Actuarial Revie  e t  Actuarial Revie  a  at t e 0t  
une 201  a  co pleted in co pliance it  ection 
0 1  and ection 22 1  o  t e  Act

e t  Actuarial Revie  a  conducted  t e anadian 
fir  ational Sc ool o  u lic Ad ini tration  e 
co pleted report provided nu erou  reco endation  
de igned to ena le t e S to re ain olid and 
financiall  trong  e e reco endation  included 
i proving current enefit  and increa ing t e level o  
t e a i u  in ura le earning  n order to acilitate 
t e e c ange  and in lig t o  t e current de ograp ic 
cenario ic  ugge t  an ageing population  an 

increa e in contri ution rate  a  ell a  ot er para etric 
re or  ea ure  ere al o reco ended  All t e e 
reco endation  are currentl  engaging t e attention 
o  t e oard o  irector  and anage ent
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A pecific re ue t a  ade or t e actuarie  to anal e 
t e i pact o  e tending coverage to el -e plo ed 
per on  and to advi e on appropriate et od  o  
converting ro  t e current earning  cla  te  to an 
ad ini trativel  i pler percentage o  earning  te  
n addition to ad ini trative ea e  anot er potential 
enefit o  a po i le conver ion to a percentage o  

earning  te  i  a ore relevant re ard or per on  
it  long contri ution i torie

e e re or  ea ure  a  outlined pea  to t e 
intention o  t e  to anage t e S in a a  t at 

ill e eneficial to all it  ta e older  and to en ure 
t at t e value and de ign o  it  uite o  enefit  ill 

e en o ed  all per on  in rinidad and o ago or 
generation  to co e

EXTENSION OF COVERAGE TO SELF EMPLOYED 
PERSONS (SEP)

a inet inute dated anuar  21  2010 e ta li ed 
a o ittee to con ider t e propo al or t e 
ncorporation o  Sel - plo ed er on  S  into t e 

S  A ig  evel or ing o ittee  a  
e ta li ed to ela orate on t e principle  and practice  
urrounding t e overn ent o  rinidad and o ago  

R  inve t ent to pro ote t e participation o  
S  in t e S  ontinuing it  t e or  tarted  
t e  di cu ion  ere eld during t e ear 

it  enior o ficial  o  t e ini tr  o  inance and t e 
cono  a  ell a  t e ini tr  o  t e eople and 

Social evelop ent  i cu ion  ocu ed on t e co t  
and aving  to overn ent related to  

 co-pa ent o   contri ution  or lo  inco e S  
 co- unding o  age credit  or S

 repre entative  ad everal eeting  on t e 
S  initiative it  t e egi lative Revie  Committee 

R  e tart-up date or S  coverage i  et to e 
deter ined  

ACKNOWLEDGEMENTS
e e plo ee  o  t e  are co itted to erving 

t e people o  rinidad and o ago  t i  no ea  
eat  to acco pli  e cellence in ervice deliver  in a 

de anding or  environ ent ere eac  cu to er  
clai  i  a  i portant and a  urgent a  t e ot er  t 
ta e  a love or people  a deep under tanding o  t e 

an  intricate c allenge  and une pected event  
aced  our client  and ver  interactive and po er ul 

co unication ill  to deliver t e ualit  ervice t at 
e do in a a t-paced  ig -pre ure environ ent  

 t ere ore ta e t e opportunit  to pu licl  
ac no ledge our lo al e plo ee  ta e older  
cu to er  upplier  e plo er  and t e a tute 
leader ip o  t e air an and t e oard o  irector

e  a  laid t e oundation or tran or ation 
in t at an  o  t e initiative  tated in t e i ion 201  
trategic plan ave een i ple ented  vidence o  

t i  i  in t e ac ieve ent o   o  our corporate 
per or ance indicator  on t e eve o  t e final ear o  
t e Strategic lan period  A  e ri e to t e c allenge 
and eep our e e  on t e pri e o  a tran or ed  
tran parent and ociall  re pon i le organi ation

e ave een entru ted it  a great re pon i ilit  
a  e ond ervice deliver  and i  t roug  trong 

leader ip  ound inve t ent  and e ten ive 
ta e older engage ent and pu lic con ultation that 
e ill continue to i ple ent prudent ea ure  to 

pre erve t e ational n urance S te

iala er ad- olia
 R R

arc  1  201

Administrative Expenditure

$184.82

$190.11

$204.99

2013 2014 2015
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F I N A N C I A L 
S TAT E M E N T S 
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S TAT E M E N T  O F  M A N A G E M E N T ’ S  R E S P O N S I B I L I T Y
 
It is management’s responsibility to apply the appropriate accounting policies and make 
accounting estimates that are reasonable. Management is responsible for ensuring that 
the statements presented are a fair and true presentation of the state of affairs of the 
National Insurance Board of Trinidad and Tobago (NIBTT) which includes ensuring that 
the controls over the information from which the statements are derived are designed 
and properly monitored in a manner which would allow accurate information to be 
provided. In addition, management is responsible for ensuring that the information 
presented is free from material misstatement whether due to fraud or error.    

anage ent accept  re pon i ilit  or t e annual pecial purpo e financial tate ent  
as well as the responsibility for the maintenance of the accounting records and internal 
control  ic  or  t e a i  o  t e pecial purpo e financial tate ent  e pecial 
purpo e financial tate ent  o  t e  are prepared in accordance it  t e financial 
reporting provisions of the National Insurance Act of Trinidad and Tobago and the 
appropriate accounting policies have been established and applied in a manner which 
give  a true and air vie  o  t e oard  financial a air  and operating re ult   

In addition, it is noteworthy to mention that nothing has come to the attention of 
management to indicate that the NIBTT will not remain a going concern for the next 
twelve (12) months from the date of this statement.

 
_______________________________             _______________________________________

Executive Director                                       Executive Manager Finance and Accounting
21 January 2016                                          21 January 2016

_______________________________             ______________________________________________________________________             _______________________________________
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TO THE DIRECTORS OF THE 
NATIONAL INSURANCE BOARD 
OF TRINIDAD AND TOBAGO
  
We have audited the accompanying special purpose 
financial tate ent  o  e ational n urance oard 
of Trinidad and Tobago (“NIBTT’), which comprise the 
tate ent o  financial po ition a  at 0 une 2015 and 

the statement of comprehensive income, statement of 
ca  o  and t e tate ent o  c ange  in und  or 
the year then ended, and notes, comprising a summary 
o  ignificant accounting policie  and ot er e planator  
information.

MANAGEMENT’S RESPONSIBILITY FOR THE 
FINANCIAL STATEMENTS

Management is responsible for the preparation and 
air pre entation o  t e e financial tate ent  in 

accordance it  t e financial reporting provi ion  o  
t e ational n urance Act Act o  5 o  1 1  and 
the accounting framework as described in Note 4 of 
t e e pecial purpo e financial tate ent  and or uc  
internal control as management determines is necessary 
to ena le t e preparation o  pecial purpo e financial 
statements that are free from material misstatement, 
whether due to fraud or error.

 tatutor  re pon i ilit  i  to prepare financial 
statements to be laid ultimately before the Parliament 
of Trinidad and Tobago as required by the National 
Insurance Act.  

AUDITOR’S RESPONSIBILITY

Our responsibility is to express an opinion on these 
pecial purpo e financial tate ent  a ed on our 

audit.  We conducted our audit in accordance with 
International Standards on Auditing. Those standards 
require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable 
a urance et er t e pecial purpo e financial 
statements are free from material misstatement.

An audit involves performing procedures to obtain audit 
evidence about the amounts and disclosures in the 
pecial purpo e financial tate ent  e procedure  

selected depend on the auditor’s judgement, including 

I N D E P E N D E N T  A U D I T O R ’ S  R E P O R T  O N  S P E C I A L  P U R P O S E 
F I N A N C I A L  S TAT E M E N T S 

the assessment of the risks of material misstatement of 
t e pecial purpo e financial tate ent  et er due 
to fraud or error. In making those risk assessments, 
the auditor considers internal control relevant to the 
entity’s preparation and fair presentation of the special 
purpo e financial tate ent  in order to de ign audit 
procedures that are appropriate for the circumstances, 
but not for the purpose of expressing an opinion on 
the effectiveness of the entity’s internal control.  An 
audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of 
accounting estimates made by management, as well 
as evaluating the overall presentation of the special 
purpo e financial tate ent

We believe that the audit evidence we have obtained 
i  u ficient and appropriate to provide a a i  or our 
audit opinion.

OPINION

n our opinion  t e pecial purpo e financial tate ent  
pre ent airl  in all aterial re pect  t e financial 
po ition o   a  at 0 une 2015 and it  financial 
per or ance and ca  o  or t e ear t en ended 
in accordance it  t e financial reporting provi ion  o  
the National Insurance Act and the accounting policies 
a  et out in ote 4 o  t e e pecial purpo e financial 
statements.

BASIS OF ACCOUNTING

Without modifying our opinion, we draw attention to 
ote 4 to t e e pecial purpo e financial tate ent  

which describe the basis of accounting.  The special 
purpo e financial tate ent  are prepared to a i t 
NIBTT to meet the requirements of the National 
n urance Act  A  a re ult  t e pecial purpo e financial 
statements may not be suitable for another purpose.

25 anuar  201
Port of Spain 
Trinidad and Tobago

25 anuar  201
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 As at  

 30 June  

 Notes  2015  2014  
  $’000  $’000     

Assets  

Property, plant and equipment  5  96,178 90,760 
Investment properties  6  419,784 317,320 
Investment in subsidiary companies  7  1,739,821 1,266,947 
Financial assets at fair value  8 
through profit & loss    19,426,984 19,598,908 
Mortga ge advances  9  9,617 18,268 
Property being developed for sale  10  46,931 38,327 
Claims receivable  11  -- 81,242 
Other assets  12  753,110 573,251 
Cash and cash equivalents  13    3,436,199  3,952,667 

 

Total assets      25,928,624  25,937,690 
 
Funds, reserves and liabilities  

Long -term benefits fund  14  24,495,067 24,714,302 
Short -term benefits fund  14  463,841 398,681 
Employment injury benefit fund  14    782,546  682,857 

 Total funds      25,741,454  25,795,840 
 

Revaluation reserve  15    42,317  42,317  
Total funds and reserves      25,783,771  25,838,157  

Other liabilities  16    108,903  99,384 
Post -employment benefit  21   35,950  149 

 Total liabilities      144,853  99,533 
 
Total funds, reserves and liabilities      25,928,624  25,937,690 

 
 

The attached notes set out on pages 7 to 37 are an integral part of these special purpose financial 
statements.  
 

These special purpose financial statements have been authorised for issue on 21 January 2016.  

 

 

 

 

      

Chairman  Executive Director  Executive Manager  

  
Finance & A ccounting  

S T A T E M E N T  O F  F I N A N C I A L  P O S I T I O N 
As at 30 June 2015
(Expressed in Trinidad and Tobago Dollars)

Executive Manager
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S T A T E M E N T  O F  F I N A N C I A L  P O S I T I O N 
As at 30 June 2015
(Expressed in Trinidad and Tobago Dollars)

S T A T E M E N T  O F  C O M P R E H E N S I V E  I N C O M E
For the Year Ended 30 June 2015
(Expressed in Trinidad and Tobago Dollars)

 
 Year ended  
 30 June  

 Notes  2015  2014  
Income  $’000  $’000   

Contributions  
Employers  in compliance  3,935,016  3,335,817 
Employers in arrears   326,486  288,288 
Voluntary   148  87 
 
  4,261,650  3,624,192 

Refunds   (181)  (162)  
Total net contributions   4,261,469  3,624,030 

 
Net realised investment income  17  774,598  699,283 
Net unrealised investment (loss)/income  18  (895,104)  1,191,498 
Revaluation of subsidiaries   228,700  210,280 
Penalties and interest   30,449  21,442 
Miscellaneous income   1,844  2,887  

Total income   4,401,956  5,749,420  

Expenditure

Benefits expenditure  
Long -term   3,904,869  3,648,156 
Short -term  232,343  199,340 
Employment injury  78,340  68,286  

Total benefits expenditure  4,215,552  3,915,782 
 
Administrative expenditure  

Staff salaries, allowances and benefits  19 125,082  126,902 
Board of Directors expenses  799  760 
Depreciation  6,406  6,668 
Other expenses  20  72,703  55,789 
 

Total administrative expense  204,990  190,119  

Other  
Pension expense  21 14,843  9,171 
 

Total other  14,843  9,171  
Total expenditure  4,435,385  4,115,072 
 
(Shortfall)/excess of income (under) /over expenditure  (33,429)  1,634,348 
 Other comprehensive (loss)/income  21 (20,957)  5,615 
 
Total comprehensive (loss)/income  (54,386)  1,639,963 

  
The attached notes set out on pages 7 to 37 are an integral part of these special purpose financial 
statements.
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S T A T E M E N T  O F  C A S H  F L O W S
For the Year Ended 30 June 2015
(Expressed in Trinidad and Tobago Dollars)

 

 Year ended  
 30 June  
  2015  2014  
Income  $’000  $’000  
Cash flows from operating activities  

(Shortfall)/Excess of income (under)/over expenditure   (33,429)   1,634,348  
Adjustments:  

Unrealised investment (loss)/income   895,104  (1,191,498) 
Depreciation   6,406  6,668 
Pension expense   14,843  9,171 
Revaluation of subsidiaries   (228,700)   (210,280) 

  Surp lus before working capital changes   654,224  248,409 

 Decrease in mortgage advances   8,651  4,373 
(Increase)/decrease in property being developed for sale   (378)   104,234 
Decrease in claims receivable   81,242  -- 
(Increase)/decrease in other assets   (179,859)   124,774 
Increase/(decrease) in other liabilities   9,519  (57,121) 

 Net cash generated by operating activities   573,399  424,669 

 Cash flows from investing activities  

Proceeds from the sale of fixed assets   217  -- 

Purchase of property, plant and equipment   (12,041)   (3,181) 
Purchase of investments   (6,577,524)   (5,453,727) 
Sale/maturity of investments   5,499,481  4,322,731 

 
Net cash used in investing activities   (1,089,867)   (1,134,177)
 

Net decrease in cash and cash equivalents   (516,468)   (709,508) 

 Cash and cash equivalent at beginning of the period   3,952,667  4,662,175 
 
Cash and cash equivalent at the end of the period   3,436,199  3,952,667 

 
 

The attached notes set out on pages 7 to 37 are an integral part of these special purpose financial 
statements.   
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S T A T E M E N T  O F  C A S H  F L O W S
For the Year Ended 30 June 2015
(Expressed in Trinidad and Tobago Dollars)

S T A T E M E N T  O F  C H A N G E  I N  F U N D S
FOR THE YEAR ENDED 30 JUNE 2015
(Expressed in Trinidad and Tobago Dollars) 

  Long term   Short term   Employment  Total  
  benefits   benefits   injury benefits  funds  
 June  

 2015  2014  2015  2014  2015  2014  2015  2014  
 $’000  $’000  $’000  $’000  $’000  $’000  $’000  $’000  
Fund at beginning 
of year  

 Income

 

 
Contribution 
Penalty income 
Revaluation of  

subsidiaries 
Realised 

investment income
Unrealised 

investment income
Miscellaneous 

Income   
Total income  

 

Expenditure 

 

Retirement benefit 
Survivors benefit 
Invalidity benefit 
Retirement grant 
Funeral grant 
Sickness benefit 
Maternity benefit 
Special maternity 
Employment injury  
 
 
Administrative 

expense 
Pension  

expense   

Total expenditure    

Excess 
O/C (loss)/Income  
Transfers  
Fund at  
end of year  

 

 
The attached notes set out on pages 7 to 37  are an integral part of these special purpose financial 
statements.  

24,714,302  23,243,342   398,681   342,193 682,857  570,342  25,795,840 24,155,877 

3,792,707  3,225,386  255,688  217,442 213,074  181,202  4,261,469 3,624,030 
29,799  21,019  204  135 446  288  30,449 21,442 

228,700  210,280  --  -- --  --  228,700 210,280 

 758,068  685,484  5,177  4,404 11,352  9,395  774,597 699,283 

 (882,007)  1,163,420  (4,101)  8,960 (8,995)  19,118  (895,103)  1,191,498 

 1,844   2,887  --  -- --   --  

 

1,844  2,887 

 3,929,111   5,308,476  256,968   230,941  215,877   210,003   4,401,956   5,749,420 

3,362,088  3,169,162  --  -- --  --  3,362,088 3,169,162 
329,008  297,471  --  -- --  --  329,008 297,471 

74,619  62,356  --  -- --  --  74,619 62,356 
139,154  119,167  --  -- --  --  139,154 119,167 

--  --  53,303  48,025 --  --  53,303 48,025 
--  --  46,455  37,244 --  --  46,455 37,244 
--  --  126,708  110,294 --  --  126,708 110,294 
--  --  5,877  3,777 --  --  5,877 3,777 
--  --   --   --  78,340   68,286   78,340  68,286 

3,904,869  3,648,156  232,343  199,340 78,340  68,286  4,215,552 3,915,782 

182,441  169,206  12,299  11,407 10,250  9,506  204,990 190,119 

14,527  8,993   99   57  217   121   14,843  9,171 

4,101,837  3,826,355   244,741   210,804  88,807   77,913   4,435,385  4,115,072 

(172,726)  1,482,121  12,227  20,137 127,070  132,090  (33,429) 1,634,348 
(20,510)  5,506   (140)   35  (307)  74   (20,957)  5,615 
(25,999)  (16,667)   53,073   36,316  (27,074)  (19,649)  --  -- 

24,495,067  24,714,302   463,841   398,681  782,546   682,857   25,741,454  25,795,840 
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N O T E S  T O  T H E  S P E C I A L  P U R P O S E
F I N A N C I A L  S T A T E M E N T S
FOR THE YEAR ENDED 30 JUNE 2015
(Expressed in Trinidad and Tobago Dollars)

1   INCORPORATION AND PRINCIPAL ACTIVITY
The National Insurance Board of Trinidad & Tobago 

 a  incorporated under Act o  5 o  1 1 e 
National Insurance Act), as subsequently amended, 
and co enced operation  in 1 2  e principal 
activity of NIBTT is to carry out the requirements of 
the National Insurance Act in providing social security 

enefit  to t e in ura le population o  rinidad and 
o ago  e regi tered o fice i  located at 2a ipriani 

Boulevard, Port-of-Spain, Trinidad and Tobago.

2   ACTUARIAL REVIEW
Section 0 1  o  t e rinidad and o ago ational 
n urance Act 5 o  1 1 re uire  an Actuarial Revie  
of the National Insurance System (NIS) at intervals not 
e ceeding five ear    e t  Actuarial Revie  a  
conducted a  at une 0t  2015 and a  co pleted 
by École Nationale D’ Administration Publique 
International (ENAP).The main objectives of this review 

ere to a e  t e long ter  financial condition o  t e 
National Insurance Fund and recommend possible 

a  to i prove contri ution and enefit provi ion

n general  contri ution pa ent  and enefit 
calculations are based on a system of wage classes.  
The contribution amount is paid by the employer 
and the employee in a proportion of two-thirds/one-
t ird   enefit  are grouped into t ree und   long-
ter  enefit  ort-ter  enefit  and e plo ent 
in ur  enefit   ac  und i  credited it  contri ution 
inco e and inve t ent inco e ro  ic  enefit 
expenditures and administrative expenses are met.  

The report is currently receiving the attention of 
management and the Board of Directors and is to be 
forwarded to the Minister of Finance and the Economy 
for his consideration. Presently, the fund is meeting all 
of its obligations.

3   LEGISLATIVE AMENDMENTS 
There were no legislative amendments during the 
period but the expectation is that with the NIBTT’s 
acceptance o  t e t  Actuarial Report  t e relevant 
recommendations will be sent to the Minister of 
Finance and the Economy for consideration by the 
Parliament.

4   SUMMARY OF SIGNIFICANT ACCOUNTING 
     POLICIES
The principal accounting policies adopted in the 
preparation o  t e financial tate ent  are et out 
below. The policies have been consistently applied to 
all years presented, unless otherwise stated.

a. Basis of preparation
e e financial tate ent  are prepared in accordance 

it  t e financial reporting provi ion  o  t e ational 
n urance Act  n ca e  ere t e financial reporting 
provision is not clear or does not address particular 
situations, reference is made to International Financial 
Reporting Standard  RS  or guidance in deter ining 
NIBTT’s accounting policy. The Board and management 
o   are currentl  revie ing it  financial reporting 
framework to determine whether it can in the future 
prepare it  financial tate ent  in accordance it  RS   

e e financial tate ent  are t e parent co pan  
uncon olidated financial tate ent  o  t e   
doe  not prepare con olidated financial tate ent  
urt er  t e e financial tate ent  are prepared on t e 

historical cost basis, except for the following items in 
t e tate ent o  financial po ition

 inancial a et  at air value t roug  profit and lo  
are measured at fair value;

 Investment properties are measured at fair value;
 Investments in subsidiary companies are measured 

at fair value;
 Art or  and ree old propertie  cla ified a  

property, plant and equipment are measured at fair 
value;

 e defined enefit a et lia ilit  i  recogni ed 
as plan assets, plus unrecognised past service 
co t  le  t e pre ent value o  t e defined enefit 
obligation and based on actuarial valuations.

e preparation o  financial tate ent  re uire  
management to make judgements, estimates and 
assumptions that affect the application of policies and 
reported amounts of assets and liabilities, income and 
expenses.

The estimates and associated assumptions are based on 
historical experience and various other factors that are 
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N O T E S  T O  T H E  S P E C I A L  P U R P O S E
F I N A N C I A L  S T A T E M E N T S
FOR THE YEAR ENDED 30 JUNE 2015
(Expressed in Trinidad and Tobago Dollars)

believed to be reasonable under the circumstances, the 
results of which form the basis of making the judgements 
about carrying values of assets and liabilities that are 
not readily apparent from other sources. Actual results 
may differ from these estimates. 

Information about critical estimates in applying 
accounting policie  t at ave t e o t ignificant e ect 
on t e a ount  recogni ed in t e audited financial 
statements is included in note 4.14.

b.   Investments in subsidiary companies
Subsidiaries are all entities over which the NIBTT has the 
po er to govern t e financial and operating policie  
generally accompanying a shareholding of more than 
one al  o  t e voting rig t  e e are a  ollo

o panie                                   ercentage o ner ip
                                                         2015         2014

National Insurance Property 
evelop ent o pan
i ited                             100         100

Trinidad and Tobago Mortgage
inance o pan
i ited                                   51           51

o e ortgage an              25

Investments in subsidiaries are initially recorded at cost 
and adjusted to fair market value based on valuations 
conducted by an independent professional valuator. 
Gains and/or losses arising from the change in fair 
value are included in the statement of comprehensive 
income. 
Investments in subsidiaries are valued by an independent 
valuator and are based on the assumption that they will 
continue to operate as going concerns and that the 
principal activities and legal structure of the companies 
will remain unchanged. 

c.    Foreign currency
(i) Functional and presentation currency
te  included in t e e financial tate ent  
are measured using the currency of the primary 
economic environment in which the entity operates 

t e unctional currenc  e financial tate ent  
are presented in Trinidad and Tobago dollars, which 
is NIBTT’s functional and presentation currency, 
unless otherwise stated.
(ii) Foreign currency

Transactions in foreign currencies are initially 
recorded at the exchange rates ruling at the date 
of the transaction.  Monetary assets and liabilities 
denominated in foreign currencies are expressed 
in Trinidad and Tobago dollars at the rate of 
exchange ruling on the reporting date as obtained 
ro  t e entral an  o  rinidad  o ago  All 

differences arising are taken to the statement of 
comprehensive income. Non-monetary items that 
are measured in terms of historical cost in a foreign 
currency are translated using the exchange rates as 
at the dates of the initial transactions.  
Non-monetary items measured at fair value in a 
foreign currency are translated using the exchange 
rates at the date when the fair value was determined.

d. Cash and cash equivalents
a  and ca  e uivalent  or t e purpo e o  t e 
tate ent o  ca  o  repre ent ca  and an  

balances and highly liquid investments with a maturity 
period of three months or less. 

e. Financial assets
 financial a et  and financial lia ilitie  are 

recogni ed in t e tate ent o  financial po ition en 
it becomes party to the contractual obligation of the 
in tru ent   A financial a et i  derecogni ed en 
t e rig t to receive t e ca  o  ro  t e a et a  
expired or where NIBTT has transferred all the risks and 
re ard  o  o ner ip o  t e a et   A financial lia ilit  
is derecognised when the obligation under the liability 
is discharged, cancelled or expires.  All “regular way” 
purchases and sales are recognised at settlement date.

i  inancial a et  at air value t roug  profit or lo
inancial a et  at air value t roug  profit or lo  

are subsequently carried at fair value based on 
quoted prices for investments traded in active 
markets; or valuation techniques, including recent 
ar  lengt  tran action  di counted ca  o  
analysis and other valuation techniques commonly 
used by market participants, for investments not 
traded in active markets. Where discounted cash 
o  tec ni ue  are u ed  e ti ated uture ca  
o  are a ed on anage ent  e t e ti ate  

and the discount rate is a market related rate at the 
reporting date for an instrument with similar terms 
and conditions. 
Held for trading securities are initially recognised 
at cost and subsequently re-measured at fair value 
based on quoted bid prices at the reporting date. 
Where the instrument is not actively traded or 
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quoted on an active market, fair value is determined 
u ing di counted ca  o  anal i  
Gains and losses arising from sales and changes in 
air value  o  t e e financial a et  are recogni ed 

in the statement of comprehensive income in the 
period in which they arise.
All related unrealised gains and losses are included 
in the statement of comprehensive income. Interest 
earned is reported as interest income.

(ii) Loans and advances
oan  and advance  are financial a et  it  fi ed 

or determinable payments and are not quoted in an 
active market created by NIBTT providing money to 
a debtor other than those created with the intention 
o  ort-ter  profit aring   Suc  a et  are tated 
at amortised cost, net of any advances for credit 
losses using the effective interest method. 

Loans and advances include mortgage advances.  
Mortgage advances are measured net of provisions 
or i pair ent   A ortgage advance i  cla ified a  

impaired (non-performing) when there is objective 
evidence that NIBTT will not be able to collect all 
amounts due according to the original contractual 
terms of the loan.  Objective evidence of impairment 
includes observable data that comes to the attention of 

 uc  a

Significant financial di ficultie  o  t e orro er
Actual delinquencies
Adverse change in the payment status of a borrower
Bankruptcy or reorganisation by the borrower. 

If there is objective evidence that an impairment 
loss on mortgage advance has been incurred, the 
amount of the allowance for impairment is measured 
as the difference between the carrying amount and 
the recoverable amount, being the present value 
o  e pected uture ca  o  including a ount  
recoverable from guarantees and collateral, discounted 
at the original effective interest rate of loans.
The allowance which is made during the year, less 
amounts released and recoveries of bad debts 
previously written off, is charged against the revenue 
and expenditure accounts.  When a loan is deemed 
uncollectible, it is written off against the related 
allowance for losses.

f  ir e t of fi ci  et
The carrying amounts of NIBTT’s assets that are not 
carried at fair value, are reviewed at each reporting 

date to determine whether there is any indication of 
impairment.  If any such indication exists, the asset’s 
recoverable amount is estimated and an impairment loss 
is recognised whenever the carrying amount of an asset 
exceeds its recoverable amount.  Impairment losses are 
recognised in the statement of comprehensive income.

(i) Losses on loans and advances
NIBTT reviews its problem loans and advances at 
each reporting date to assess whether an allowance 
for impairment should be recorded in the audited 
statement of comprehensive income. In particular, 
judgement by management is required in the 
estimation of the amount and timing of future cash 
o  en deter ining t e level o  allo ance 

required. Such estimates are based on assumptions 
about a number of factors and actual results may 
differ, resulting in future changes to the allowance.

n addition to pecific allo ance  again t individuall  
ignificant loan  and advance   al o a e  a 

collective impairment allowance where applicable, 
again t e po ure  ic  alt oug  not pecificall  
identified a  re uiring a pecific allo ance  ave 
a greater risk of default than when originally 
granted. This takes into consideration factors such 
as any deterioration in country risk, industry, and 
tec nological o ole cence  a  ell a  identified 
tructural ea ne e  or deterioration in ca  o

g. Investment properties 
Investment properties are properties held by NIBTT to 
earn rental income or for capital appreciation or both. 
Investment properties are initially measured at cost. 
After initial recognition, investment properties are 
measured at fair value based on valuations conducted 
by an independent professional valuator. Gains and 
losses arising from the change in fair value are included 
in the statement of comprehensive income. 
 
The valuators have adopted standard valuation methods 
and assumed good title, vacant possession and no 
unduly restrictive covenants or onerous or unusual 
outgoings running with the land. 

h. Property, plant and equipment
Property, plant and equipment are stated at historical 
cost less accumulated depreciation and impairment 
losses except for artwork and freehold properties which 
are stated at valuations conducted by independent 
professional valuators every 3 years.  Freehold properties 
were professionally valued in June 2013 using the 
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investment method. Subsequent costs are included in 
the asset’s carrying amount or recognised as a separate 
asset, only when it is probable that future economic 

enefit  a ociated it  t e ite  ill o  to  and 
the cost of the item can be measured reliably.  

All other repairs and maintenance are charged to the 
tate ent o  co pre en ive inco e during t e financial 

period in which they are incurred.

If an asset’s carrying value is increased as a result of a 
revaluation, the increase is credited directly to reserve 
under the heading revaluation reserve. If an asset’s 
carrying value is decreased as a result of a revaluation, 
the decrease is debited directly to equity to the extent 
of any credit balance existing in the revaluation reserve 
in respect of that asset. Any decrease in excess of this 
amount is recognised in the statement of comprehensive 
income.

Depreciation is provided on a straight-line basis at 
var ing rate  u ficient to rite-o  t e co t ar et 
value respectively of the assets over their estimated 
u e ul live   e rate  u ed are a  ollo
ree old and lea e old propertie  - 2  on uilding

prove ent  to pre i e
Owned - Equal annual instalments over a period of ten 
                years.

Leased - Equal annual instalments over the period of 
               the lease.

ac iner  e uip ent  urniture and fi ture
ac iner                                    - 5  - 25

Art or  and otor ve icle        - 25  

Gains and losses on disposal of property, plant and 
equipment are determined by comparing proceeds 
with their carrying amount and are recognised in the 
revenue and expenditure accounts.  

i. Properties being developed for sale (Inventory)
Properties available for sale are carried at cost less 
provisions for impairment. The provision is estimated 
as the difference between the cost and the selling price 
of the units available for sale less the estimated cost to 
complete the units.

j. Provisions
Provisions for environmental restoration, restructuring 
co t  and legal clai  are recogni ed en  t e  

has a present legal or constructive obligation as a 
re ult o  pa t event  it i  pro a le t at an out o  o  
resources will be required to settle the obligation; and 
t e a ount a  een relia l  e ti ated  Re tructuring 
provisions comprise lease termination penalties and 
employee termination payments. Provisions are not 
recognised for future operating losses. Where there 
are a number of similar obligations, the likelihood that 
an out o  ill e re uired in ettle ent i  deter ined 
by considering the class of obligations as a whole. A 
provision is recognised even if the likelihood of an 
out o  it  re pect to an  one ite  included in t e 
same class of obligations may be small. Provisions are 
measured at the present value of the expenditures 
expected to be required to settle the obligation using 
pre-ta  rate t at re ect  current ar et a e ent  o  
t e ti e value o  one  and t e ri  pecific to t e 
obligation. The increase in the provision due to passage 
of time is recognised as interest expense.  

k. Basis of allocation
ontri ution inco e and ot er inco e ave een 

allocated to the various fund accounts on the basis set 
out in t e Actuarial Revie

(i) Contribution income
ontri ution inco e i  allocated a  ollo  

                                                                 Year Ended
                                                                    30 June
                                                            2015          2014
                                                                                
ong-ter  enefit  und                                       

S ort-ter  enefit  und                                          
plo ent in ur  enefit und               5                5

                                                              100            100
 
(ii) Other income

Other income comprising investment income less 
expenses, penalty income and pension asset income 
i  allocated to t e enefit und  in t e ratio o  t eir 
opening fund balances.  Investment expenses 
comprise direct staff costs and overhead expenses 
of the investments department and other direct 
expenses including mortgage management fees and 
provisions for diminution in value of investments.

(iii) Fund ratios 
Based on the recommendations of the Seventh 
Actuarial Revie  and aintained in t e ig t  
Actuarial Revie   i ple ented t e ollo ing  

ort ter  enefit und and e plo ent in ur  
enefit und alance  ill e aintained at 2 0 
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ti e  and 10 ti e  t e re pective enefit  incurred 
during the current year, the remaining excess of 
Income over Expenditure is to be allocated to the 
ong- er  enefit und   

These fund allocations are based solely on the ratios 
recommended by the Independent Actuary and do 
not repre ent  lia ilit  to eneficiarie  at 0 
une 2015

i. Revenue recognition
i  ontri ution and enefit

ontri ution inco e i  generall  accounted or on 
the cash basis. An accrual is made at the balance 

eet date to ta e account o  all collection  up to 15 
July of the following year that relate to the current 
ear  ontri ution arrear  and related penalt  and 

interest are recognised when received as a result 
of uncertainty in collection and the challenge in 
estimating and determining contributors in default. 
 

enefit e penditure i  generall  accounted or on a 
ca  a i  enefit  paid in t e final ont  o  t e 
ear ic  relate to t e ollo ing ear are re ected 

a  a prepa ent at t e tate ent o  financial 
position date.

(ii) Investment income
Income from investments is accounted for on the 
accrual basis.  Interest from commercial loans and 
debentures is not accrued where instalments are in 
arrears for more than twelve months.

 E o ee e efit
(i) Short-term

plo ee enefit  are all or  o  con ideration 
given by NIBTT in exchange for service rendered by 
its employees. These include current or short-term 

enefit  uc  a  alarie  onu e  S contri ution  
annual leave  and non- onetar  enefit  uc  a  

edical care and loan  po t-e plo ent enefit  
such as pensions; and other long-term employee 

enefit  uc  a  ter ination enefit
plo ee enefit  t at are earned a  a re ult 

of past or current service are recognised in the 
ollo ing anner  ort-ter  e plo ee enefit  are 

recognised as a liability, net of payments made, and 
c arged a  e pen e  o t-e plo ent enefit  are 
accounted for as described below.

(ii) Post-employment
 contri ute  to a defined enefit ta  pen ion 

plan which covers all qualifying employees.  Members 

contri ute 5  2014  5  o  t eir pen iona le alarie  
to t e lan il t  currentl  contri ute  14  
2014  14   All per anent e plo ee  are eligi le 
for membership and temporary employees under 
certain conditions.

e lia ilit  recogni ed in t e tate ent o  financial 
po ition in re pect o  defined enefit pen ion plan 
i  t e pre ent value o  t e defined enefit o ligation 
at the end of the reporting period less the fair value 
o  plan a et  e defined enefit o ligation i  
calculated annually by independent actuaries using 
the projected unit credit method. The present value 
o  t e defined enefit o ligation i  deter ined 

 di counting t e e ti ated uture ca  out o  
using interest rates of high-quality corporate bonds 
that are denominated in the currency in which 
t e enefit  ill e paid  and t at ave ter  to 
maturity approximating to the terms of the related 
pension obligation.  In countries where there is no 
deep market in such bonds, the market rates on 
the government bonds are used. Actuarial gains 
and losses arising from experience adjustments and 
changes in actuarial assumptions are charged or 
credited to equity in other comprehensive income 
in the period in which the arise. Past-service costs 
are recognised immediately in income.

n. Determination of fair values
A number of NIBTT’s accounting policies and disclosures 
re uire t e deter ination o  air value  or ot  financial 
and non-financial a et  and lia ilitie  air value  ave 
been determined for measurement and/or disclosure 
purposes based on the following methods.

When applicable, further information about the 
assumptions made in determining fair values is 
di clo ed in t e note  pecific to t at a et or lia ilit

i  inancial a et  at air value t roug  profit and lo
A  tated in ote 4e  financial a et  at air value 
t roug  profit and lo  are ea ured at t eir air value  
based on quoted market prices. Where the instrument 
is not actively traded or quoted on recognised 
exchanges, fair value is determined using discounted 
ca  o  anal i  recent ar  lengt  tran action and 
other valuation techniques. Professional valuations 
are also used to value these securities. Where fair 
value cannot be reliably measured, the investment is 
stated at cost less impairment losses.
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The NIBTT uses the following hierarchy for 
deter ining and di clo ing t e air value o  financial 
instruments by valuation techniques. 

Level 1
ncluded in t e evel 1 categor  are financial a et  
and liabilities that are measured in whole or in 
part by reference to published quotes in an active 

ar et  A financial in tru ent i  regarded a  uoted 
in an active market if quoted prices are readily and 
regularly available from an exchange, dealer, broker, 
industry group, pricing service or regulatory agency 
and those prices represent actual and regularly 
occurring market transactions on an arm’s length 
basis. 

Level 2
ncluded in t e evel 2 categor  are financial 
assets and liabilities that are measured using a 

valuation technique based on assumptions that are 
supported by prices from observable current market 
transactions and for which pricing is obtained via 
pricing services, but where fair values based on 
broker quotes, investments in private equity funds 
with fair values obtained via fund managers and 
assets that are valued based using its own models 
whereby the majority of assumptions are market 
observable. 
 
Level 3
ncluded in t e evel  categor  are financial 
assets and liabilities that are not quoted as there 
are no active markets to determine a price. These 
financial in tru ent  are eld at co t  eing t e air 
value of the consideration paid for the acquisition 
of the investment, and are regularly assessed for 
impairment. 

0 une 2015 evel 1 evel 2 evel  otal  
 $‘000 $‘000 $‘000 $‘000
Investment securities 

ond   2 10 0 5 1 1 2  11
uitie  0 414 55 2 1 5 1  2 41

utual und  10 11 -- 50 541 1 452

 10 5 0 5 451 052 1  1 42 4

30 June 2014 Level 1 Level 2 Level 3 Total  
 $‘000 $‘000 $‘000 $‘000
Investment securities 

ond   4 0 41  5 5 421 2 0 0 5 514
uitie  0 5 5 -- 41 10  11

utual und  01  -- 4  51 00

 10 2 5 5 5 421 2 0 51 1 5 0

uitie

10 2 5 5 5 421 2 0 51 1 5 0
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o  i    fi ci  i    f i  Level 3
   Year ended

30 June
2015 2014

$‘000 $‘000

alance eginning o  period 2 0 51 1 4 004
Foreign asset cash (MV) (109) --
Bond Adjustment correction 609 --

urc a e  2 040 102 4 5
Transfer in -- --
Repa ent 1 0 20 2 0 0 50
ran er out 450 000 --

Net unrealised gain/(loss) 15 50 40

Balance at end of period 1 2 0 51

4 S AR   S A  A  S 
n. Determination of fair values (continued)

i  inancial a et  at air value t roug  profit and lo  contunued

Transfers between Level 2 and 3

or t e ear ended 0 une 2015  t ere a  a tran er o  an a et nico er and  ond tran er out 
between Level 2 and 3). 

  (ii) Investment in subsidiaries
An e ternal  independent valuation co pan  aving appropriate recogni ed pro e ional ualification  
and experience was contracted to value NIBTT’s investment in subsidiaries. In determining the value 
of subsidiaries, three (3) valuation methods were considered. Under the market approach, the trading 
multiples method was applied; under the cost approach, the based valuation method and under the 
income approach, the excess return model was used. The values derived from these approaches were 
considered baseline. The baseline values were then applied using an average of the lows and highs of 
each method. A price range was created and from these scenarios a point estimate was derived using 
probability estimates for each scenario.

  (iii) Investment properties and property, plant and equipment at fair value
An e ternal  independent valuation co pan  aving appropriate recogni ed pro e ional ualification  
and recent experience in the location and category of property being valued, was used by NIBTT to value 
its investment property portfolio.  The fair values are based on market values, being the estimated amount 
for which a property could be exchanged on the date of the valuation between a willing buyer and a 
willing seller in an arm’s length transaction after proper marketing wherein the parties had each acted 
knowledgeably and willingly.

  (iv) Other
 e carr ing a ount  o  financial a et  and lia ilitie  included under ot er a et  ca  and ca  
equivalents and other liabilities, approximate their fair values because of the short-term maturities on 
t e e in tru ent  e carr ing value  o  fi ed depo it  are a u ed to appro i ate air value due to 
their term to maturity not exceeding one year.
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Property, plant and equipment
 Land Machinery 
 freehold/ equipment  Art and
 leasehold  furniture  motor 
 uilding  and fitting  ve icle  otal
 $’000 $’000 $’000 $’000
ear ended 0 une 2015

 
o t valuation at
eginning o  ear 4 5 52  4  14 2
urc a e   2 0   2 1 0 12 041

Adjustments/transfers -- 269 (1,310) (1,041)

At the end of year  4 5  4 0  15 2

Accumulated depreciation 
at eginning o  ear 5 21 4 4  1  55 5

urrent ear c arge  2 5  14  40
Disposal/adjustments  --  (824) (824)

At the end of year 0  50 222 1 2 5 1 115

Net book value  14 1 01  1
 

Year ended 30 June 2014

o t valuation at
eginning o  ear 5 20 54 55  2 4 14 0 0

Purchases 614 1,928 639 3,181
Adjustments/transfers -- 42 -- 42    
At the end of year 4 5 52  4  14 2

Accumulated depreciation 
  at eginning o  ear 2 1  45 45 1 1 4 5

urrent ear c arge 2 2 04 5 2 

At t e end o  ear 5 21 4 4  1  55 5
Net book value 0 41   1 4 0 0 0

Note:
Valuation of land and freehold and leasehold buildings has been expressed by way of open market values 
as determined by valuations conducted by independent professional valuators every 3 years. 6 Investment 
properties

0 une 2015 evel 1 evel 2 evel  otal
 $‘000 $‘000 $‘000 $‘000

 o i  
and and uilding  -- 5  1 411 41 4

 --  5  1 411 41 4

30 June 2014 Level 1 Level 2 Level 3 Total
 $‘000 $‘000 $‘000 $‘000

 o i  
and and uilding  -- 1 0  22  1 20

 -- 1 0  22  1 20

41 441 4

41 441 4

14 2
12 041
(1,041)

15 2

55 5
40

(824)

1 115

1

1 4111 411

1 4111 411

4
2 1 0

(1,310)

4 0

1
14

(824)

1 2 5

01

55

55

5 52

269

4 5

4 4
2 5

50 222

14 1

--

-- 

4
2 0

--

5 21

--

0

41 41 4115and and uilding

41 41 4115

and and uilding

1 0 1 20

Adjustments/transfers

At the end of year

At the end of year

Adjustments/transfers
At the end of year 4 5 52 4 14 2

urrent ear c arge 2 2 04

Net book value 0 41 1 4 0 0 0
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Appreciation
/depreciation

1 ul  2014 Addition  in air value Ad u t ent  2015
$’000 $’000 $’000 $’000 $’000

uilding 12 21 4 2 5 2 -- 1 0 0

and 1 5 125 000 -- 22 24

1 20 4 0 2 0 4 -- 41 4

Appreciation
/depreciation

1 July 2013 Additions in fair value Adjustments 2014

$’000 $’000 $’000 $’000 $’000

uilding 4 500 4 222 -- 122 500

and 124 4 -- 50 2 1 4 20

1 4 104 1 2 2 1 20

Rental inco e ro  inve t ent propertie  during t e ear a ounted to 5 illion ear ended 0 une 2014  
5 2 illion  irect operating e pen e  incurred on inve t ent propertie  during t e ear a ounted to 2 illion 
ear ended 0 une 2014  4  illion
e valuation o  t e inve t ent propertie  a  conducted a  at une 2015  an independent pro e ional valuator 

in accordance it  t e Ro al n titute o  artered Surve or  valuation – pro e ional tandard  2015  
e inco e approac  ic  con ider  a propert  potential ca  o  and anal e  t e pre ent ort  o  t e 

anticipated uture enefit  to t e o ner over an a u ed olding period a  t e et odolog  u ed to value t e 
buildings. 
The market approach was utilised for the valuation of land. This approach measures the value of a property by 
comparing recent sales or offerings of similar or substitute property and related market data. For all properties, the 

ar et value adopted in t e audited financial tate ent  i  a ed on it  ig e t and e t u e  

Investment in subsidiary companies

e inve t ent  in u idiar  co panie  co pri e t e ollo ing co panie  reported at air value

$’000 $’000

202 4 204 5
420 224 2

1 11 1 0 400

1 21 1 2 4

ove ent in t e carr ing value o  inve t ent  in u idiarie  i  a  ollo

2015 otal
$’000 $’000 $’000 $’000

alance a  at 0 une 2014 204 5 2 400 1 2 4
urc a e -- -- 244 1 244 1
ar et value ad u t ent 2 0 452 1 4 55 22 01

alance a  at 0 une 2015 202 4 420 224 1 11 1 0 1 21

204 5
--

2 02 0

202 4

2
--

452

420 224

400
244 1
1 4 55

1 11 1 0

1 2 4
244 1
22 01

1 21

1 21 1 2 4

ar et value ad u t ent 2 0 452 1 4 55 22 01
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2014    otal
 $’000 $’000 $’000 $’000

alance a  at 0 une 201  15 100 41 20  445 14 4 11
urc a e  -- -- 110 550 110 550
ar et value ad u t ent  45 5 42 5  122 0  210 2 0

alance a  at 0 une 2014 204 5 2 400 1 2 4

e co t o  inve t ent in u idiarie  i  a  ollo

2014    otal
 $’000 $’000 $’000 $’000

alance a  at 0 une 201  25 000 200 244 4 0 2 0
urc a e  -- -- 244 1 4 244 1 4

    
alance a  at 0 une 2014 25 000 200 4 04 520 04

S are  ere purc a ed in 2014 15 in  to t e value o  244 2 illion dollar

inancial a et  at air value t roug  profit or lo
               30 June
   2015 2014
   $’000 $’000
nve t ent  co pri e
ond  a    11  0 5 515

uitie     2 41  11
utual und  c    1 452 51 00

   1 42 4 1 5 0

The analysis below shows the composition of the various investment categories.

   $’000 $’000
a.  Bonds
     Foreign   01,102 229,834
     ocal tate and corporate   5 2 01  05 1

   11  0 5 515

ocal and corporate ond  earn intere t at rate  var ing et een to 0 0  and 11 5
ear ended 0 une 2014  0 0  and 12 25  

   Year ended
   30 June
      2015 2014
   $’000 $’000
b. Equities
    Quoted
    oreign    2 4 2  2 24
    ocal   5 22 2 5
    Unquoted    404 425 41 1

   2 41  11

c. Mutual funds
    Quoted  
    oreign   1 4  --
    ocal    1 2 01
    n uoted   50 541 4 4
   
   1 452  51 00  

11
2 41
1 452

1 42 41 42 4

2 4 2
5 22

404 425404 425404 425

2 412 41

1 41 4
1 2

50 541

1 452 

01,102
5 2 01

1111

ar et value ad u t ent 45 5 42 5 122 0 210 2 0

204 5 2 400 1 2 4

uitie  

1 5 01 42 4

Foreign
05 1     ocal tate and corporate 5 2 01

0 5 51511

2 24    oreign 2 4 2

41 141 1    Unquoted 404 425404 425

112 41

    oreign 1 4
011 2
4 4n uoted 50 541
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9 Mortgage advances

ortgage alance  are tated net o  t e provi ion  or i pair ent a  ollo

ro  ortgage advance    1 14  5
rovi ion or non-per or ing advance    51   50 2

   1   1 2

e ove ent in t e provi ion or non-per or ing advance  a  a  ollo
    Year ended

  30 June
      2015  2014
   $’000  $’000

rovi ion  a  at 1 ul     50 2   5 5
ove ent or t e ear   1 0  2

rovi ion  at end o  period   51   50 2

ortgage advance  earn intere t at an average e ective rate o  00  ear ended 0 une 2014  00

10 Property Being Developed For Sale

In 2004, the NIBTT commenced development of a residential gated community in D’abadie, Omeara known 
a  River ood  co pri ing o  ingle a il  o e  and to n ou e  e con truction o  t e ingle a il  o e  
were divided into four (4) phases, two (2) of which have been completed.  The two remaining phases are 
e pected to e co pleted in 201

e carr ing value o  propertie  eing developed or ale a  arrived at a  ollo  

   Year ended
   30 June

   2015  2014
   $’000  $’000

o t a  at 1 ul    5 25  5 25
Less provision for diminution in value (Note 10)  (12,694)  (21,298)

   4 1  2

e ove ent in t e provi ion or di inution in value o  ropert  eing eveloped or Sale

   Year ended
   30 June

   2015  2014
   $’000  $’000

Provisions as at 1 July    21,298  --
o t incurred in period   1   --
ove ent or t e ear     5   21 2

A ount due to  recla ified    0   --        

Provisions at end of period   12,694  21,298

50 2   
1 0  

51   51

1 14  
51   51

1   1

5 25  
(12,694)  

4 1  4 1

21,298  
1   

5   
0   0

12,694  12,694

ro  ortgage advance
50 2rovi ion or non-per or ing advance 51

1 21

rovi ion  a  at 1 ul  
2ove ent or t e ear 1 0

50 2rovi ion  at end o  period 51

5 25o t a  at 1 ul 5 25
Less provision for diminution in value (Note 10)

24 1

Provisions as at 1 July 21,298
o t incurred in period
ove ent or t e ear  

A ount due to  recla ified 0

21,298Provisions at end of period 12,694
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11 lai  receiva le

a  lico nve t ent an  i ited 
              Year ended
                30 June
      2015 2014
   $’000 $’000

ro  a ount   20 1
rovi ion or i pair ent   20  1
arr ing a ount   --              --            

ver t e period Septe er 200  to anuar  200  t e  depo ited u  o  one  it  lico 
nve t ent an  i ited  a  nve t ent ote ertificate   n ove er 200  legal action 
a  initiated  t e  due to reac  on t e part o   clai ing t e u  o  S 102 50 12  and 

4 4 5  n 2  Septe er 2011 udge ent a  a arded in avour o  t e  in t e u  o  
ot  clai  it  intere t at t e rate o   per annu  ro  t e date  o  aturit  o  eac  depo it to t e 

date of judgement. 

n or a out cto er 2011   a  placed in co pul or  li uidation and epo it n urance orporation 
 appointed i uidator  

 letter  dated 2  ul  2015  t e  ac no ledged and ad itted t e  clai  a  ollo

1  45 200  and 5 051 principal and intere t re pectivel  up to t e date o  appoint ent 
o  t e i uidator 1  cto er 2011  and 

2  S 52 121 and S 14 4 21  principal and intere t re pectivel

 al o advi ed t at t e e a ount  ave een ad itted  t e i uidator and are li ted a ong t e 
ot er un ecured creditor  o  lico nve t ent an  i ited – n o pul or  i uidation or ic  
settlement can take place only after the secured creditors have been settled. In light of this, the NIBTT 
has adopted a prudent approach and maintained the full provision on this debt established in 2013. The 
NIBTT remains committed to exhausting all efforts to recover this debt. 

(b) Old Police Headquarters

n or a out anuar  2000  a inet agreed t at t e  e a arded t e andate to finance t e 
recon truction o  t e ld olice ead uarter  in t e a ount o  42 0 45  plu  intere t on pecific 
terms and conditions.

n t i  regard  certain u  ere relea ed to  and t e recon truction o  t e ld olice 
Headquarters was completed in November 2003. 

As at 30 June 2013, the NIBTT ceased capitalising interest on the debt, with the outstanding principal 
debt at that date amounting to $81,242,000.

e ini tr  o  inance and t e cono  repaid t e de t during t i  financial period including all 
outstanding interest.

                    30 June
      2015 2014
   $’000 $’000

Gross Amount   --            81,242

arr ing a ount   --            1 242
     

20
20

--             

--           

--           

rovi ion or i pair ent
arr ing a ount
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12 Other assets                    30 June
   2015 2014
   $’000 $’000

nve t ent inco e receiva le   5  40 10
Sundr  de tor    5 5 0 5

repa ent    2 5  2 1 115
ontri ution  receiva le   00  2 2 4 1

   5 110 5 251

n 2015 due to a nu er o  c allenge  on ul  14 and 15 t e accrual a  e tended to 20 ul  2015  i  
a  ugge ted  anage ent to provide a etter e ti ate o  t e accrual in 2015

13 a  and ca  e uivalent                     0 une
      2015 2014
   $’000 $’000

a  at an    1 5 4  2 11 0
a  at an  S    1 1 2  1 444
one  ar et und    101 11  11
one  ar et und S    404 45 224

   4 1  52

14 enefit  und

e enefit  und co pri e t e ollo ing und

 ong-ter  enefit  und ic  i  eld to cover retire ent pen ion  retire ent  
     grant  invalidit  and urvivor  enefit  in re pect o  uali ing per on
 S ort-ter  enefit  und ic  i  eld to cover ic ne  and aternit  enefit  and 

     funeral grants in respect of qualifying persons.
 plo ent in ur  enefit  und ic  i  eld to cover e plo ent in ur  enefit  

     to eligible insured persons. 

A  de cri ed in ote  2 and 4  t e enefit  und alance  do not repre ent  lia ilit  to 
eneficiarie  ut in tead re ect  t e allocation o  t e accu ulated und a ed on t e application o  

certain ratios as advised by NIBTT’s Actuary

15 Revaluation re erve

e revaluation re erve re ect  gain  or lo e  on revaluation o  ree old propertie   
 
                 Year ended
                   30 June
      2015 2014
   $’000 $’000
     

pening alance or t e period   42 1  42 1
Revaluation o  propert    --          --        

lo ing alance or t e period   42 1  42 1

16 Other liabilities 

Sundr  creditor  and accrual    05  14
rovi ion or ot er pa a le    11 50 11 4 0

   108,903 99,384
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1  Net realised investment (loss )/ income
 

ntere t inco e 2 1 2  15 2 4
ividend inco e 4 410  4 2 2

Rental inco e  550  5 20
i cellaneou  inco e  12 25   1 1

nco e – utual und  1 5  15
nco e – oreign e uit  14   11 22
nco e – oreign ond   5 15  05
ain on ale o  oreign e uitie  11   2 2

Loss from foreign exchange (28,669)  (29,699)
ain lo  on ale o  ond    12 0 0  15 520

otal reali ed inve t ent inco e 24 41   22 00
nve t ent e pen e 4 20   2 1

et reali ed inve t ent inco e   4 5   2

18 Net unrealised investment (loss) / income

ocal e uit   241 00   42 4
oreign e uit   4 4 4   44 2
utual und   10 0   51

nve t ent propert  valuation 2 0 4  104 1 2
oreign ond  511 2 52

Loss on property being developed for sale   --  (21,298)
ocal ond      2 022                 145

   5 104            1 1 1 4 1  

19 Sta  alarie  allo ance  and enefit
               Year ended
                 30 June
      2015  2014
 $’000  $’000

en ion contri ution  1   
Salarie  and ot er related e pen e   104 114  10 0

roup ealt  plan 1 1   1 5
ational in urance contri ution  5 5 0  5 12

raining 1 04   2
Travelling and subsistence   2,409  1,624

t er     05

   125 0 2  12 02
20 Other expenses

anitorial   2 55  2 522
Data processing services   1,163  1,131
Adverti ing and pu licit    4  4 11

an  c arge    1 2  1 25
lectricit    2   2 0
eneral    1   1

Insurance   1,338  1,302
egal and pro e ional   1   5 04
rinting tationer  and o ice upplie    2 52   2 10

Rent     4
Repair  and aintenance – e uip ent    1 41  1 2

2 1 2  
4 410  

550  
12 25   
1 5  
14   
5 15  

11   
(28,669)  
12 0 0  

24 41   24 41
4 20   

4 5   

241 00   
4 4 4   
10 0   
2 0 4  

511
--  

2 022                145

5 104           1 1 1 4 1

1   
104 114  

1 1   
5 5 0  
1 04   
2,409  

  

125 0 2  

2 55  
1,163  

4  
1 2  
2   

1   
1,338  

1   
2 52   

  
1 41  

Loss from foreign exchange

22 0024 41

oreign e uit  

Loss on property being developed for sale

Salarie  and ot er related e pen e

lectricit

rinting tationer  and o ice upplie
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Repair  and aintenance – pre i e    11 0  10 11
Securit    4  0 1
Pension administration   3,642  1,998
elep one   5 15   4 5
t er   4   

   2 0   55

A  at 0 une 2015  ad ini trative e pen e  a ounted to 4 0  ear ended 0 une 2014  5 25  o  
contri ution inco e and t i  did not e ceed t e li it e ta li ed   o  5

 
 
21 Post employment benefit

e a ount  recogni ed in t e tate ent o  inancial po ition are a  ollo
                Year ended
                   30 June
      2015  2014
   $’000  $’000

Net liability in balance sheet

re ent value o  de ined ene it o ligation   455  5 041
air value o  a et    5 505   5 2
e icit   5 50  14

Effect of asset ceiling   --             --          

et de ined ene it lia ilit a et    5 50  14       

Movement in present value of defined benefit obligation 

Defined benefit obligation at start of year    5 041  1 4
urrent ervice co t    1 0   1 5

ntere t co t    4 2   45 04
Members’ contributions    3,490  3,281
Past service cost/(credit)   4,904  --
Re- ea ure ent
- Experience adjustments   (4,682)  2,998

ene it  paid   5 2 1   25 21

e ined ene it o ligation at end o  ear    455  5 041

The defined benefit obligation is allocated between the Plan’s members as follows
- Active      5
- e erred e er      1
- en ioner      41

e eig ted average duration o  t e de ined ene it o ligation        1 5 ear
 o  t e value o  t e ene it  or active e er  i  ve ted  

25  o  t e de ined ene it o ligation or active e er  i  
conditional on future salary increases.

Movement in fair value of plan assets 
 
air alue o  lan A et  at tart o  ear    5 2 1 4

ntere t inco e    4 4  45 51
Return on lan a et  e cluding intere t inco e  25  1

oard ontri ution    4 5
e er  ontri ution     4 0 2 1
ene it  aid   5 2 1  25 21

11 0  
4  

3,642  
5 15   

4   

2 0

455  
5 505   5 505

5 50  5 50
--           

5 50  

5 041  
1 0   
4 2   
3,490  
4,904  

(4,682)  
5 2 1   

455  

5 2
4 4
25

4
4 0

5 2 1

elep one

re ent value o  de ined ene it o ligation
5 25 505

5 50

Defined benefit obligation at start of year 

- Experience adjustments (4,682)

The defined benefit obligation is allocated between the Plan’s members as follows

air alue o  lan A et  at tart o  ear 

Return on lan a et  e cluding intere t inco e
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Fair value of plan assets at end of year   5 505 5 2

Actual return on plan a et   21 10 54 1 2

              Year ended
  30 June
    2015 2014
 $’000 $’000

Asset allocation 

Regionall  li ted e uitie  price  uoted on regional e c ange  255 050 2 10
ver ea  e uitie  developed ar et  out ide o  AR   10 40 4 45

 ov t and ov t uaranteed ond  no uoted ar et price  42 112 4 4 45
 corporate ond  no uoted ar et price   1 2 5 2 2 4

S  ond  no uoted ar et price    10 44 10 0
ortgage  no uoted ar et price      

ocal e uit inco e   5  5 0
a  and ca  e uivalent     45 125

air value o  plan a et  at end o  ear   5 505 5 2

All a et value  a  at 0 une 2015 ere provided  t e lan  nve t ent anager ir t iti en  A et 
Management Limited). 

The majority of the Plan’s government bonds were issued by the Government of Trinidad & Tobago, which 
also guarantees many of the corporate bonds held by the Plan. 

Expense recognised in profit or loss 
urrent ervice co t    1 0  1 5
et ntere t on net de ined ene it lia ilit     2 4 2

Past service cost/(credit)   4,904 --

et pen ion co t    24 5  1 125

Re- ea ure ent  recogni ed in ot er co pre en ive inco e 
perience lo e  gain    20 5  5 15

Effect of asset ceiling    -- --

Total amount recognised in other comprehensive income  20 5 5 15

Reconciliation o  opening and clo ing alance eet entrie
Opening defined benefit liability/(asset)   149 (3,408)

et pen ion co t    24 5  1 125
Re- ea ure ent  recogni ed in ot er co pre en ive inco e 20 5 5 15

oard contri ution  paid   4  5
lo ing de ined ene it lia ilit     5 50 4

Summary of principal assumptions as at 31 December 
i count rate   5 0  5 0
eneral alar  increa e    4 0  4 0

Salar  increa e  due to age  erit and pro otion  1 0  1 0
otal individual alar  increa e     5 0  5 0
uture pen ion increa e     0  0

                     Year ended
                         30 June

   2015 2014
$’000 $’000

Life expectancy at age 60 for current pensioner in years  
-Male   21.0 21.0

5 505

21 10

255 050
10 40
42 112

1 2 5
10 44

5

5 505

1 0
2

4,904

24 5

20 5
--

20 520 5

149
24 5
20 5

4
5 50

5 0
4 0
1 0
5 0

0

21.0

Expense recognised in profit or loss

Re- ea ure ent  recogni ed in ot er co pre en ive inco e 
5 15perience lo e  gain

Reconciliation o  opening and clo ing alance eet entrie
(3,408)Opening defined benefit liability/(asset)

et pen ion co t 
Re- ea ure ent  recogni ed in ot er co pre en ive inco e

oard contri ution  paid

Summary of principal assumptions as at 31 December

eneral alar  increa e
Salar  increa e  due to age  erit and pro otion
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- e ale   25 1 25 1
             Life expectancy at age 60 for current members age 40 in years

-Male   21.4 21.4
- e ale   25 4 25 4

Sensitivity Analysis 

                            1 pa lo er        1 pa higher 
                                                     $000                   $000

- i count rate    1 5  1 5 1 4
- uture alar  increa e    2 1  5
- uture pen ion increa e    10 42  1 0

An increase of 1 year in the assumed life expectancies shown above would increase the defined benefit 
o ligation at 0 une 2015  24  illion  

These sensitivities were calculated by re-calculating the defined benefit obligations using the revised 
assumptions. 

Funding 

The Board meets the balance of the cost of funding the defined benefit Pension Plan and the Board must 
pay contributions at least equal to those paid by members, which are fixed. The funding requirements 
are based on regular (at least every 3 years) actuarial valuations of the Plan and the assumptions used 
to determine the funding required may differ from those set out above. The Board expects to pay 
contri ution  o   illion to t e en ion lan during 2015 1  o ever t i  a ount could increa e i  
outstanding pay negotiations are completed during the year and are less favourable than anticipated.  

22 ontingent lia ilitie  and capital co it ent

a. Pending litigation and outstanding appeals

A  at 0 une 2015 t ere ere certain legal proceeding  out tanding again t  o provi ion a  
been made as professional advice indicates that it is unlikely that any significant loss will arise.

b. Industrial relations

A provi ion o  2  a  een ade in t e account  or age negotiation  or t e period 1 anuar  2011 
to 0 une 2015 or argaining unit  A   a  ell a  Senior and ecutive anage ent 2014   

c  apital co it ent
apital co it ent  con i t principall  o  a ount  relating to con truction o  t e ead o ice uilding 

o  t e ational n urance oard o  rinidad and o ago at a total co t o  45 illion  urt er  t e oard 
e ecuted contract  in t e u  o  10  illion or t e co pletion o  p a e   and 4 o  t e River ood  
Housing Development Project, with the project expected to be completed in 2016.

            Year ended
               30 June
      2015 2014
   $’000 $’000

  
apital o it ent    55 002 5 0

23 Related part  tran action  and alance

Parties are considered to be related if one party has the ability to control the other party or exercise 
significant influence over the other party in making financial or operating decisions.  These transactions 
were carried out on normal terms and conditions at market rates.  
The following table provides the total amount of balances and transactions, which have been entered into 
with related parties for the relevant financial year.

25 1

21.4
25 4

1 5
2 1

10 42

55 002

             Life expectancy at age 60 for current members age 40 in years
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(i) Transactions with related parties

uring t e ear  ended 0 une 2015 and 2014   carried out t e ollo ing igni icant tran action  
it  related partie  during t e cour e o  nor al operation

     Year ended 
30 June

2015 2014
   $’000 $’000

et inve t ent  rede ption  in de t o  u idiar  co panie  15 44  45
Interest received   49,421 29,068

(ii) Balances due from related parties
  

e a ount  due ro  related co panie  co pri e o  t e ollo ing

alance due   4 24  50 15

(iii) Transactions with key management personnel
 

In addition to their salaries, NIBTT also provides non-cash benefits to executive officers and 
contributions to a post-employment defined benefit plan on their behalf.  The key management 
per onnel co pen ation  are a  ollo

S ort-ter  e plo ee ene it    2 1 0 2
o t-e plo ent ene it    5 01 5 2

24 Taxation
 

The fund is established under the laws of Trinidad & Tobago and is not subject to income, capital gains or 
other corporate taxes. The fund’s operations do not subject it to taxation in any other jurisdictions, except 
for withholding taxes imposed by certain countries on investment income and capital gains by certain 
countries on investment income and capital gains for investments domiciled in those countries.

25 Financial risk management
 

The NIBTT’s activities exposes it to credit risk, liquidity risk and market risk. Its principal financial 
instruments comprise investment securities, mortgage advances, fixed deposits, cash and cash equivalents 
and borrowings.  Income earned from investments, together with the excess of contributions after benefits 
are paid, are used to earn above average interest rate margins through the investing in high quality, high 
yielding assets with acceptable levels of risk.

Credit risk

redit ri  i  t e ri  t at one part  to a inancial in tru ent ill ail to di c arge an o ligation and cau e 
the other party to incur a financial loss. NIBTT is mainly exposed to credit risk with respect to its mortgage 
portfolio, bonds and deposits.

NIBTT limits its exposure with respect to its bond portfolio by investing in only bonds issued by the 
Government of Trinidad and Tobago or institutions with high credit worthiness. 

In respect to the Mortgage portfolio, constant monitoring is also employed. The necessary contact with 
mortgagors is maintained to ensure that payments are received in a timely manner, where necessary 
mortgage re-scheduling is done, which considers the borrowers new financial position.  In the event where 
recovery may seem doubtful, provisions are set aside to cover any potential losses.

The carrying amount of loans and advances, investment securities, matured deposits and cash balances at 
an  repre ent t e a i u  credit e po ure  e a i u  e po ure to credit ri  at t e reporting date a

15 44
49,421

4 24

2 1 0
5 01

Interest received
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Loans and advances
30 June

2015 2014
$’000 $’000

Mortgage advances 
Gross amount 61,614 5

Impaired
ro  a ount 51  50 2

Allo ance or i pair ent 51  50 2

arr ing a ount   --              --             

 Past due but not impaired 30 June
2015 2014
$’000 $’000

ro  a ount   2 4 142
Past due comprises
0- 0 da    5 5  01

61-90 days   926 1,004
1-1 0 da    11 

Over 180 days   161 183
arr ing a ount   2 4 142

Neither past due nor impaired
ro  a ount   5  125

NIBTT granted mortgages based on evaluations of the mortgagees’ financial situation, and reports monthly on 
the exposure of potential losses from mortgages.

Investment securities

The amounts in relation to investment securities are neither past due nor impaired.  As such no provisions 
have been made against the amounts.

NIBTT holds collateral to cover its credit risks associated with specific investment securities considered most at 
risk.  

e a i u  e po ure to credit ri  or inve t ent ecuritie  at t e reporting date  ector a
`                   Year ended 
                      30 June
   2015 2014
   $’000 $’000

oncentration  location

Trinidad and Tobago   11,942,684 12,699,348
ort  A erica   14 5 2 2 5 05

Emerging Markets   26,689 32,044

otal eograp ic oncentration   12 11 5 1 00 450

e a i u  e po ure to credit ri  or inve t ent ecuritie  at t e reporting date  location a

Concentration by industry type

a  and ca  e uivalent    4 1  52
ond    11  0 5 514
ortgage advance    1  1 2

otal credit ri  e po ure   12 11 5 1 00 450

2015
$’000

61,614

51
51

--             

2015
$’000

2 4

5 5
926
11

161
2 4

5

2015
$’000

11,942,684
14 5 2
26,68926,689

12 11 5

4 1
11
1

12 11 5

arr ing a ount

Trinidad and Tobago

32,044Emerging Markets 26,689

eograp ic oncentration

a  and ca  e uivalent 
0 5 51411

ortgage advance

1 00 450otal credit ri  e po ure 12 11 5
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The Board has established a credit quality review process involving regular analysis of the ability of 
borrowers and other counterparties to meet interest and capital repayment obligations. 

a. Bonds
The Board limits its exposure to credit risk by investing in liquid securities and with counterparties that 
have high credit quality. As a consequence, management’s expectation of default is low. 

The Board has documented investment policies which facilitate the management of credit risk on 
investment securities and resale agreements. The Board’s exposure and the credit ratings of its 
counterparties are continually monitored. 

b. Cash and cash equivalents
a  and ca  e uivalent  are eld in inancial in titution  ic  anage ent regard  a  trong and 

there is no significant concentration.  The strength of these financial institutions is continually reviewed 
 t e ar  to ar et o ittee  

c. Receivables 
Exposure to credit risk on receivables is managed through regular analysis of the ability of continuing 
customers and new customers to meet repayment obligations. 

Liquidity risk

Liquidity risk is the risk that NIBTT will encounter difficulty in meeting obligations associated with 
financial instruments when they fall due under normal and stress circumstances. To mitigate this risk the 
daily liquidity position for both operational and the payment of benefits is monitored to ensure that the 
bank accounts are adequately serviced.  Transfers are done between bank accounts and the excess of 
contribution income over benefit payments are taken up and invested to earn above average interest rate 
margins through investing in high quality, high yielding assets with acceptable risk.

e ollo ing are t e contractual aturitie  o  inancial lia ilitie

Up to One to Over
 one year five years five years Total

$’000 $’000 $’000 $’000
A  at 0 une 2015
Other liabilities 108,903 -- -- 108,903

As at 30 June 2014
Other liabilities 99,384 -- -- 99,384

Parliament mandated that benefit payments be made from current monthly contributions as per the 
National Insurance Act.

Market risk

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due 
to changes in market interest rates.  NIBTT is primarily exposed to interest rate risk with respect to its fixed 
rate debentures, government securities and bonds.  

 

Up to
one year

$’000

108,903

99,384 --

One to
five years

$’000

--

--

Over
five years

$’000

--

Total
$’000

108,903

99,384
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At t e reporting date  t e intere t rate pro ile o   intere t earing inancial in tru ent  a
 
 Non-
   t  – 1 r - ver ntere t rand
A et Allocation - 1 t  1-  t  1 r  5 r  5 r  earing otal
 2015 000 000 000 000 000 000 000
 

ond  local  150 5  5 42  4 1  2 5 2  4 1 4 2 0 -- 2 2 0
Bonds (foreign) -- -- -- -- 101,102 -- 101,102

 10 2   1 00  00 000 -- -- 1 2
uitie  local  -- -- -- -- -- 2 4  2 4

Equities (foreign) -- -- -- -- --  2,492,666 2,492,666
utual und  local  -- -- -- -- -- 2 0  2 0
utual und  oreign   -- -- -- -- -- 1 4  1 4

Investment income  
receiva le  -- -- -- -- -- 5 5 5 5

a  and ca   
e uivalent  1 1 15  -- -- -- -- 245 042 4 1

otal 52  5 42  1 5 15 2  4 2 5 2 11 052 2 2 22 1 54

         
       Non-
    t  – 1 r - ver ntere t rand
A et Allocation - 1 t  1-  t  1 r  5 r  5 r  earing otal
 2015 000 000 000 000 000 000 000

ond  local  4 220 52 4 1 22 5 0 1 15 44 5 1 5  -- 224
Bonds (foreign) -- -- 229,834 -- -- -- 229,834

 5 0 0 5 215 1 52 2  -- -- -- 2 41 5 2
uitie  local  -- -- -- -- --          2 5  2 5
uitie  oreign  -- -- -- -- -- 2 24 2 24

Mutual Funds (local) -- -- -- -- -- 49,864 49,864
Mutual Funds (foreign)  -- -- -- -- -- 801,836 801,836
Investment income 
receivables -- -- -- -- -- 41,610 41,610

a  and ca  
e uivalent  015 -- -- -- --  2 4 52 52

otal 4 222 5 5 0       2 405 1 1 1 15 44  5 1 5   10 2  2 541 5 4

Fair value sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates at the year-end would have increased (decreased) the total funds 
by the amounts shown below. This analysis assumes that all other variables, in particular foreign currency rates, 
remain constant. The analysis is performed on the same basis for 2014.

 100bp increase   100bp decrease
 $‘000       $‘000

une 2015  40 22    40 22
 
June 2014    (346,200)   346,200

Currency risk

The NIBTT is exposed to currency risk with respect to its investments in cash and cash equivalents denominated in 
nited State  dollar  urrenc  ri  i  t e ri  t at t e value o  a inancial in tru ent ill luctuate due to c ange  

in foreign exchange rates. 
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The portfolio is monitored on a monthly basis.

 e po ure to oreign currenc  ri  a ed on notional a ount  a  a  ollo

TT    US Total
    $’000 $’000  $’000
A  at 0 une 2015
Assets

a  and ca  e uivalent   1 4 1 4 2 5  4 1
ocal ond      5 2  15 2   5 2 01

Foreign bonds     -- 101,102  101,102
oreign e uitie      5 000 2 45   2 4 2
ocal e uitie      4 1 55   2 4
utual und      0 014 5 4   1 452
ortgage advance      1  --  1
t er a et      4 15  --             4 15

Total financial assets     1 4 452 5 15 50   2 5

Liabilities
Other liabilities      108,903 --  108,903

Total financial liabilities    108,903 --  108,903

Net currency risk exposure    1 0 54  5 15 50   2 52 055

     TT US  Total
     $’000 $’000  $’000
As at 30 June 2014 
Assets

a  and ca  e uivalent     2 11 0  1 5   52
ocal ond      241 01 55   5

Foreign bonds     -- 229,834  229,834
Income funds      49,863 --  49,863
ocal e uitie      5 0 4   4 0
oreign e uitie       5 000 2 02 24  2 24
utual und      1 5  2 045  51 01

Mortgage advances      18,268 --  18,268
lai  receiva le     1 242 --  1 242
t er a et      5 251 --  5 251

Total financial assets     1 11  5 52 5   24 2 4 15
 
Liabilities

Other liabilities      99,384 --  99,384

Total financial liabilities    99,384 --  99,384
 
Net currency risk exposure    1 12 55 5 52 5   24 1 4 1

1 4
5 2

--
5 000

4 1
0 014

1
4 15

1 4 452

2 11 0
241 01

--
49,863

5 0
5 000
1 5

18,268
1 242

5 251

1 11

1 4 2 5  
15 2   

101,102  
2 45   
55   

5 4   
--  
--             

5 15 50   

1 5   
55   
229,834  
--  
4   
2 02 24  
2 045  

--  
--  
--  

5 52 5   

4 1
5 2 01
101,102

2 4 2
2 4

1 452
1

4 15

2 5

52
5

229,834
49,863
4 0

2 24
51 01
18,268
1 242
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24 2 4 15

Net currency risk exposure
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e ollo ing igni icant e c ange rate  ere applied during t e ear

           Average id       Reporting date
                rate           spot rate
    30 June 30 June 30 June  30 June
   2015 2014 2015  2014

USD   6.3443 6.3833 6.3443  6.3833
 

Sensitivity analysis

A 1  trengt ening o   again t S  at ear end ould ave increa ed decrea ed  t e total und   
the amount shown below. This analysis assumes that all other variables, in particular interest rates, remain 
constant.  The analysis is performed on the same basis for 2014.

                    Total funds
                   Year ended 
                        30 June
         2015 2014
         $’000 $’000

Effect in TT$’000

           51 5 5  5 52
    

A 1  ea ening o  t e  again t S  at ear end ould ave ad t e e ual ut oppo ite e ect to t e 
above currencies on the amounts shown above, on the basis that all other variables remain constant.

         2015 2014
         $’000 $’000

          51 5 5 5 52

26 Staff complement

e ta  co ple ent a  at 0 une 2015 a  02 une 2014  50

2  Subsequent events

There were no subsequent events noted by management up to the date of authorisation of the special 
purpose financial statements that require adjustment to or disclosure in these special purpose financial 
statements.

51 5 5

51 5 5

30 June  
2015  

6.3443  

30 June
2015

6.3443
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The National Insurance Board of Trinidad and Tobago

A cross section of the audience 
at the NIBTT’s 43rd Anniversary 

nter ait  Service ele ration

Let’s play a game!
ri t a  inner

R  Rade  a ant a i t  
customer

Executive Director - Niala Persad-Poliah 
a it  cu to er it  Retire ent lai

Y E A R  I N    R E V I E W

 At t e ficial pening o  t e Ari a ollection entre  a or 
o  Ari a  air an o   ecutive irector o   and 

Minister in the Ministry of Finance and the Economy

Executive Director Niala Persad-Poliah  
is presented with an arrangement from 

air an Adrian arat  at t e  
43rd Anniversary Interfaith Service
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Y E A R  I N    R E V I E W

NIBTT Administrative Professionals

NIBTT Seminar Particpants

NIBTT staff at 43rd Anniversary 
ele ration

ecutive irector o ficiall  open  
Rio laro  ne  Service entre

anager  orporate o unication  
speaks at the Opening of the Arima 

ollection entre
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