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Less than More than
1 year 1 year
$'000 $'000

At 31 December 2011
Borrowings 2,421         2,162         
Trade payables 34,807       4,445         
Sundry creditors and accruals 10,298       -                

At 31 December 2010
Borrowings 3,748         639            
Trade payables 32,755       5,556         
Sundry creditors and accruals 10,387       -                

2011 2010
$'000 $'000

Bank overdrafts 2,016       1,755         
Short term borrowings 369          1,820         
Long term borrowings 2,225       578            

4,610       4,153         
Less: cash and cash equivalents (194,327) (164,509)   
Net cash and cash equivalents (189,717) (160,356)   

Total equity 552,850   530,209     

Gearing ratio NIL NIL

Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

2011
Assets
Available-for-sale financial assets - equity investments 2,496  -          -          2,496 

2010
Assets
Available-for-sale financial assets - equity investments 5,173  -          -          5,173 
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Trinidad Barbados Group Trinidad Barbados Group
$'000 $'000 $'000 $'000 $'000 $'000

Revenue 275,741     174,845  450,586   296,865     177,646     474,511     

Operating profit 64,653       24,468    89,121     67,761       20,793       88,554       
Dividend income 80              3,274      3,354       77              1,085         1,162         
Interest income 1,184         3,508      4,692       1,383         2,631         4,014         
Finance costs (1,349)        (312)        (1,661)      (1,166)       (334)          (1,500)       

64,568       30,938    95,506     68,055       24,175       92,230       
Goodwill impairment -                 -              -               (244,427)   -                (244,427)   
Profit / (loss) before tax 64,568       30,938    95,506     (176,372)   24,175       (152,197)   
Taxation (16,806)      (9,771)     (26,577)    (21,718)     (5,825)       (27,543)     
Profit / (loss) after tax 47,762       21,167    68,929     (198,090)   18,350       (179,740)   

Group profit / (loss) attributable to:
  - Non-controlling interest (1,499)        8             (1,491)      (747)          9                (738)          
  - Owners of the parent 49,261       21,159    70,420     (197,343)   18,341       (179,002)   

47,762       21,167    68,929     (198,090)   18,350       (179,740)   

Trinidad Barbados Group Trinidad Barbados Group
$'000 $'000 $'000 $'000 $'000 $'000

Capital expenditure 14,424       3,400      17,824     10,696       18,047       28,743       
Assets 413,005     251,415  664,420   403,252     238,200     641,452     
Liabilities 80,323       31,247    111,570   92,020       19,223       111,243     

31 December 2011 31 December 2010

31 December 2011 31 December 2010
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Work                   
in                 

Progress
Freehold 
Property

Machinery 
and 

Equipment Total
$'000 $'000 $'000 $'000

At 1 January 2010
Cost or valuation 16,668       160,941     242,971     420,580     
Accumulated depreciation -                 (15,664)      (169,087)    (184,751)    
Net book amount 16,668       145,277     73,884       235,829     

Year ended 31 December 2010
Opening net book amount 16,668       145,277     73,884       235,829     
Additions 739            11,064       16,941       28,743       
Transfers (12,876)      -                 12,876       -                 
Disposals -                 (143)           (143)           
Depreciation charge (1,885)        (12,439)      (14,324)      
Closing net book amount 4,531         154,456     91,119       250,105     

At 31 December 2010
Cost or valuation 4,531         172,004     272,645     449,180     
Accumulated depreciation -                 (17,549)      (181,526)    (199,075)    
Net book amount 4,531         154,455     91,119       250,105     

Year ended 31 December 2011
Opening net book amount 4,531         154,455     91,119       250,105     
Revaluation -                 (5,665)        (3,854)        (9,519)        
Additions 3,673         2,352         11,799       17,824       
Transfers (4,726)        1,569         3,157         -                 
Disposals -                 -                 (29)             (29)             
Depreciation charge -                 (1,893)        (13,642)      (15,535)      
Closing net book amount 3,478         150,818     88,550       242,846     

At 31 December 2011
Cost or valuation 3,478         170,261     283,635     457,374     
Accumulated depreciation -                 (19,443)      (195,085)    (214,528)    
Net book amount 3,478         150,818     88,550       242,846     

2011 2010
$'000 $'000

At beginning of the year 55,551     46,372     
Additions 2,352       11,064     
Depreciation (1,893)      (1,885)      
At end of the year 56,010     55,551     

2011 2010
$'000 $'000

Goodwill
At beginning of the year -               244,427   
Impairment -               (244,427)  
At end of the year -               -               

Brand
At beginning of the year 350          -               
Acquisition -               350          
Amortisation (35)           -               
At end of the year 315          350          

315          350          

GDP 
growth rate

Growth 
rate

Discount 
rate

Terminal 
value

The Nation Corporation 2.0% 5.0% 17.5% 6.5 x earnings

Caribbean Communications Company Limited 3.0% NIL 19.0% 6.3 x earnings

2011 2010

(i) Caribbean Communications Company Limited (incorporated in Montserrat) 100 100

(ii) Caribbean Communications Network Limited (incorporated in the 
Republic of Trinidad and Tobago) 100 100

(iii) Grenada Broadcasting Network Limited (incorporated in Grenada) 60 60

(iv) Independent Publishing Company Limited (incorporated in the Republic 
of Trinidad and Tobago) 100 100

(v) The Nation Corporation (incorporated in Barbados) 100 100

% Holding
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2011 2010
$'000 $'000

Proceeds on disposal -               -               
Net liabilities disposed -               245          
Profit on disposal -               245          

Beginning of the year 2,925       2,692       
Share of other comprehensive income of associate and joint venture 522          328          
Share of tax of associate and joint venture (131)         (95)           
Dividend income from associate (102)         -               
End of the year 3,214       2,925       

Country of 
incorporation  Assets  Liabilities  Revenue 

 Profit 
before 

tax 

 % 
interest 

held 
2011 $'000 $'000 $'000 $'000
Tobago Newspapers Limited Trinidad and Tobago 2,630   194           1,044      414    27%
Cumberland Communications Limited Trinidad and Tobago 1,290   543           182         108    50%

3,920   737           1,226      522    

2010
Tobago Newspapers Limited Trinidad and Tobago 2,390   263           960         338    27%
Cumberland Communications Limited Trinidad and Tobago 1,105   439           174         (10)     50%

3,495   702           1,134      328    

2011 2010
$'000 $'000

Available-for-sale
  -  Quoted securities 2,496       5,173       
  -  Unquoted securities 1,851       1,851       

4,347       7,024       
Other financial assets
  -  Term deposits 18,554     11,444     

22,901     18,468     

At beginning of year 18,468     7,131       
Additions 8,876       11,444     
Disposals (1,766)      -               
Impairment (2,230)      -               
Revaluation to equity (447)         (107)         
At end of year 22,901     18,468     

2011 2010
$'000 $'000

Currency
TT$ 999          999          
BDS$ 21,902     17,469     

22,901     18,468     

Fair value of plan assets 200,618   190,407   
Present value of fund obligations (174,340)  (167,947)  

26,278     22,460     
Unrecognised actuarial (gains) / losses (577)         5,482       
Asset recognised in the balance sheet 25,701     27,942     
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2011 2010
$'000 $'000

Current service cost 6,462       8,730       
Interest cost 12,222     9,894       
Expected return on plan assets (13,628)    (13,021)    
Past service cost 2,626       -               
Net actuarial gain recognised during the year (762)         (632)         
Total included in staff costs 6,920       4,971       

At beginning of the year 27,942     27,973     
Total charge included in staff costs (Note 26) (6,920)      (4,971)      
Contributions paid 4,679       4,940       
At end of the year 25,701     27,942     

At beginning of the year 190,407   183,703   
Expected return on plan assets 13,251     13,045     
Actuarial losses on assets (3,945)      (3,343)      
Contributions 7,808       8,147       
Benefit payments (6,903)      (11,145)    
At end of the year 200,618   190,407   

At beginning of the year 167,947   161,002   
Interest cost 12,197     11,696     
Current service cost 9,736       10,124     
Past service cost 2,617       -               
Benefit payments (6,903)      (11,145)    
Actuarial gains on obligation (11,254)    (3,730)      
At end of the year 174,340   167,947   

Trinidad Barbados Trinidad Barbados
Discount rate 6.00% 7.75% 6.00% 7.75%
Expected rate of return on the plans' assets 6.00% 7.75% 6.00% 7.75%
Expected rate of salary increases 4.00% 2.50% 4.00% 2.50%
Expected rate of pension increases 0.00% 3.75% 0.00% 3.75%

2011 2010
Per Annum

$'000 % $'000 %

Bonds 88,100    44% 82,271    43%
Equity instruments 53,297    27% 49,893    26%
Other 32,908    16% 32,301    17%
Debt instruments 16,278    8% 16,049    8%
Property 10,035    5% 9,893      6%

200,618  100% 190,407  100%

2011 2010

2011 2010 2009 2008 2007
$'000 $'000 $'000 $'000 $'000

At 31 December 
Fair value of plan assets 200,618   190,407   183,703   167,993   152,865   
Present value of defined benefit obligation (174,340)  (167,947)  (161,002)  (140,283)  (128,371)  
Surplus in the plan 26,278     22,460     22,701     27,710     24,494     
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2011 2010
$'000 $'000

Opening balance 24,397     32,920     
New contracts 6,310       9,980       

30,707     42,900     
Usage (5,782)      (18,503)    

24,925     24,397     
Current portion (5,743)      (6,419)      
Non-current portion 19,182     17,978     

Newsprint and other raw materials 23,924     33,333     
Spare parts and consumables 5,573       5,687       
Other 1,423       -               

30,920     39,020     

2011 2010
$'000 $'000

Trade receivables 118,528   112,007   
Less: provision for impairment (8,373)      (7,970)      
Trade receivables net 110,155   104,037   

2011 2010
$'000 $'000

Up to 30 days 33,076     25,110     
31 - 60 days 24,998     28,365     
Past due 52,081     50,562     

110,155   104,037   

2011 2010
$'000 $'000

TT$ 78,013     76,611     
BDS$ 32,142     27,426     

110,155   104,037   

2011 2010
$'000 $'000

Deferred programming (Note 12) 24,925     24,397     
Sundry debtors 5,232       5,239       
Prepayments 2,108       2,970       

32,265     32,606     
Less: non-current portion (19,225)    (18,028)    

13,040     14,578     

Prepayments 43            50            
Deferred programming 19,182     17,978     

19,225     18,028     
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2011 2010
$'000 $'000

Cash at bank and in hand 33,625     20,208     
Short-term bank deposits 160,702   144,301   

194,327   164,509   

2011 2010
$'000 $'000

Authorised
Unlimited number of ordinary shares of no par value

Issued and fully paid
66,215,683 shares of no par value 384,567   384,320   

Share 
Capital

 Share 
Options  Total 

$'000 $'000 $'000

As at 1 January 2011 384,073       247          384,320   
Value of share options granted -                   247          247          
As at 31 December 2011 384,073       494          384,567   

As at 31 December 2010 384,073       247          384,320   

2011 2010
$'000 $'000

At beginning of the year 1,352       2,174       
Share of net loss of subsidiary (1,491)      (738)         
Fair value of assets disposed (10)           (50)           
Revaluation of property, plant and equipment 26            -               
Dividends (17)           (34)           
At end of the year (140)         1,352       

2011 2010
$'000 $'000

Current
Bank overdrafts 2,016       1,755       
Short term bank borrowings 369          1,820       

2,385       3,575       
Non-current
Long term bank borrowings 2,225       578          

Total borrowings 4,610       4,153       
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2011 2010
$'000 $'000

At beginning of the year 21            43            
Amortisation (21)           (22)           
At end of the year -               21            

2011 2010
$'000 $'000

At beginning of the year 14,701     14,079     
(Credit) / charge to consolidated income statement (2,360)      622          
Credit to other comprehensive income (127)         -               
At end of the year 12,214     14,701     

Accelerated tax Retirement Tax losses and
depreciation benefit asset provisions Total

$'000 $'000 $'000 $'000
Deferred tax assets / liabilities
At 1 January 2011 9,565           7,024           (1,888)         14,701         
Charge / (credit) to consolidated income statement 193              (559)            (1,994)         (2,360)         
Credit to other comprehensive income -                  -                  (127)            (127)            
At 31 December 2011 9,758           6,465           (4,009)         12,214         

Deferred tax assets / liabilities
At 1 January 2010 7,479           7,127           (527)            14,079         
Charge / (credit) to consolidated income statement 2,086           (103)            (1,361)         622              
At 31 December 2010 9,565           7,024           (1,888)         14,701         

2011 2010
$'000 $'000

At 1 January 39,308     29,693     
New provisions 18,580     21,547     
Utilised (19,176)    (11,932)    
At 31 December 38,712     39,308     
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 Employee 
benefits 

 Commissions 
and fees 

Libel Other Total

 $'000  $'000  $'000  $'000  $'000 
At 1 January 2011 23,326          6,538              8,693            751               39,308          
New provisions 13,301          5,066              113               100               18,580          
Utilised (12,800)         (5,131)             (616)              (629)              (19,176)         
At 31 December 2011 23,827          6,473              8,190            222               38,712          

At 1 January 2010 15,806          6,136              7,712            39                 29,693          
New provisions 14,900          4,809              1,110            728               21,547          
Utilised (7,380)           (4,407)             (129)              (16)                (11,932)         
At 31 December 2010 23,326          6,538              8,693            751               39,308          

2011 2010
$'000 $'000

Staff costs (Note 26) 136,323 136,474   
Other expenses 85,359   89,779     
Inventories recognised as expense 59,924   54,882     
Agency commissions 20,985   33,010     
Depreciation 15,535   14,324     
Utilities 13,572   12,853     
Professional fees 8,408     9,013       
Programming expenses 7,238     17,980     
Property expenses 5,206     6,096       
Advertising and promotion 3,679     3,665       
Impairment charge for bad debts 2,355     3,672       
Licence fees and royalties 1,730     2,919       
Directors' fees 1,277     1,296       
Profit on disposal of property, plant and equipment -             (6)             
Profit on disposal of available-for-sale financial assets (126)       -               

361,465 385,957   

Cost of sales 295,501 307,252   
Administrative expenses 62,285   75,040     
Marketing expenses 3,679     3,665       

361,465 385,957   

2011 2010
$'000 $'000

Salaries and wages 129,403   131,503   
Pension cost (Note 11) 6,920       4,971       

136,323   136,474   

Number of employees 839          724          

Current tax 26,806     23,786     
Prior year underprovision 2,000       3,040       
Deferred tax (Note 22) (2,360)      622          
Share of tax in associate and joint venture (Note 9) 131          95            

26,577     27,543     

2011 2010
$'000 $'000

Profit / (loss) before tax 95,506     (152,197)  

Tax calculated at 25% 23,877     (38,049)    
Effect of different tax rates in other countries (23)           50            
Expenses not deductible for tax purposes 3,463       62,575     
Income not subject to tax (1,544)      (2,112)      
Tax losses not utilised 2,009       1,978       
Tax allowances (80)           (301)         
Other permanent differences (1,092)      63            

26,610     24,204     
Business levy 25            21            
Green fund levy 250          278          
Tax losses recognised (2,308)      -               
Prior year underprovision 2,000       3,040       

26,577     27,543     



PAGE 62 PAGE 63

2011 2010
$'000 $'000

Decrease / (increase) in inventories 8,100       (17,677)    
Increase in payables 940          17,940     
(Decrease) / increase in provisions (1,424)      9,680       
(Increase) / decrease in trade and other receivables (5,812)      3,616       

1,804       13,559     

2011 2010
$'000 $'000

Not later than 1 year 842          871          
Later than 1 year and not later than 5 years 1,365       836          

2,207       1,707       

Colonial Life Insurance Company Limited
Advertising Sales 981          552          

Purchase of services 1,619       1,721       

Directors' fees 1,277       1,296       

Other management salaries and short-term employee benefits 12,634     10,900     

Share options granted 247          247          

Cumberland Communications Limited 524          489          
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Republic of Trinidad and Tobago
The Companies Act, CH. 81:01

(Section 143 (1)
1. Name of Company : Company No: O -701 (c)
 One caribbean Media LiMited

 
2. The 44th, Annual Meeting of One Caribbean Media Limited to be held at Express House, 35-37 Independence Square, Port-of-Spain, on Friday May 11th, 2012 

commencing at 10.00 a.m.  

3. I/We __________________________________________________________________________________________________________________________________
(Block capitals please)

 of ____________________________________________________________________________________________________________________________________ 

 shareholder/s in the above Company, appoint the Chairman of the Meeting or failing him,  _______________________________________________________________

 of __________________________________________________________________________ 

 to be my/our proxy to vote for me/us on my/our behalf at the above meeting and any adjournment thereof, in the same manner, to the same extent and with the same powers 
as if I/we was/were present at the said meeting as such adjournment or adjournments thereof and in respect of the resolutions listed below to vote in accordance with my/our 
instructions..

 Signature/s _____________________________________________________________________________________________________________________________

 Dated this __________________________________ day of ___________________ 2012
      
Please indicate with an “X” in the spaces below and overleaf your instructions on how you wish your votes to be cast. Unless otherwise instructed, the proxy will exercise his/her 
discretion as to how he/she votes or whether he/she abstains from voting.

Please consider Notes 1 to 6 below and overleaf for assistance to complete and deposit this Proxy Form.
Resolution  For Against

1. To adopt the Audited Financial Statements of the Company 
for the financial year ended December 31st, 2011

2.
In accordance with the By-Laws Mr. Carl Mack and Mrs. Vivian-Anne Gittens retire by 
rotation and being eligible offer themselves for re-election for a term not later than the 
close of the third Annual Meeting of shareholders following this re-election.

3.
In accordance with the By-Laws Mr. Tracey Bazie retires by rotation and being eligible 
offer himself for re-election for a term not later than the close of the next Annual Meeting 
of shareholders following this re-election.

4.
In accordance with the By-Laws Mr. Faarees Hosein and Mr. Peter Symmonds, being 
eligible offer themselves for re-election for a term not later than the close of the second 
Annual Meeting of shareholders following this re-election.

5. PricewaterhouseCoopers retire by rotation and being eligible offer Themselves for 
re-election for the ensuing year at a fee to be agreed by the Board.

 
Notes:
1. A shareholder may appoint a proxy of his/her own choice.  If such an appointment is made, delete the words “the Chairman of the Meeting’ from the Proxy 

Form and insert the name and address of the person-appointed proxy in the space provided and initial the alteration.
2. If the appointer is a corporation, the Proxy Form must be under its common seal or under the hand of an officer of the corporation or attorney duly authorized 

in that behalf.
3. A shareholder who is a body corporate may, in lieu of appointing a proxy, authorize an individual by resolution of its directors or governing body to represent 

it at this Annual Meeting.
4. In the case of joint shareholders, the names of all joint shareholders must be stated on the Proxy Form and all joint shareholders must sign the Proxy Form.
5. If the Proxy Form is returned without any indication as to how the person appointed proxy shall vote, the proxy will exercise his/her discretion as to how he/

she votes or whether he/she abstains from voting.
6. To be valid, this Proxy Form must be completed and deposited with the Secretary of the Company at the Registers Office of the Company at the address below 

at least 48 hours before the time appointed for the Annual Meeting.

Return to:  The Company Secretary
 One Caribbean Media Limited
 Express House
 #35 Independence Square
 Port-of-Spain
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