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VISION 

To be the premier private and public 
developer in Trinidad and Tobago 

MISSION 

To develop, manage and sell property, 
good and services in partnership with the 
National Insurance Board and other 
organisations in Trinidad and Tobago, 
utilising a project management approach 
to bring value to our shareholders
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CORE 
VALUES

Mutual Respect Fairness

Customer Focus

Competence
 

Transparency

Loyalty

Integrity 

Teamwork 

We value and respect each other as 
persons as well as members of the 
same team, subscribing to the same 
Vision, Mission and Values

We are fair and equitable in our 
treatment of each other

We recognise that meeting and 
exceeding the expectations of our 
customers must guide our decision 
making

Our dedication to excellence 
requires not only lifelong learning 
and development of our individual 
skills but also continual 
assessment of our ability to add 
value to NIPDEC

We are honest, open, clear and timely 
in communicating and conducting our 
business affairs with each other, our 
customers and business associates

We  promote collaborative 
development as we work, learn and 
strive for excellence together.

As part of NIPDEC we are 
committed to ensuring the best 
interests of the organisation and 
protecting its assets

We strive towards consistency 
between our words and actions 
and are committed to personal and 
professional ethical performance 
throughout NIPDEC 2



CHAIRMAN'S 
REVIEW
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NIPDEC has recorded a total comprehensive loss after tax of $21.1 million for the 
year ended June 30, 2018. This represents a significant decline from an income after 
tax of negative $1.4 million which was reported for the corresponding 2017 period.    
The factors underpinning this under performance relates largely to the subdued 
public expenditures and consequential reduced number and value of projects 
referred to NIPDEC by its major clientele comprising government agencies.
 
Unlike many of the other Caribbean economies, Trinidad & Tobago was spared the 
considerable damage to the economic and social infrastructure which arose from the 
extreme weather events in 2017, particularly Hurricanes Irma and Maria.  Growth 
remained negative in 2017. When I assumed the role of Chairman of NIPDEC in 
August 2018, shortly after the beginning of NIPDEC’s financial year 2018, although 
the GDP growth rate had improved to -1.9% resulting from an improvement in energy 
prices on the global market, Trinidad and Tobago had already received a credit 
rating downgrade by Moody’s rating agency. There was no pivot in government's 
position on capital expenditures and consequently the construction industry 
suffered.   
 
From a corporate governance perspective, the Board experienced several changes to 
its members and chairmanship, including the engagement of a new General Manager in 
July 2018.  As we progress into 2019, we are confident we have a competent Board of 
Directors, comprising individuals with the right business and professional acumen to 
help turnaround the organisation over the next twenty-four (24) months.
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Critical to our success will be a focus on embedding strict professional standards and 
governance principles in all aspects of our decision making. The Board’s commitment 
to delivering accurate company information resulted in a protracted audit exercise and 
restatement of prior 2016 and 2017 financial statements.  
 
Executive management is focusing on the relationship management with our 
stakeholders geared to inspire assurance of our quality of services and 
dependability for delivering effective and efficient solutions. NIPDEC's enhanced 
services will encourage collaboration with our Clients to also identify and mitigate 
risks to ensure improved resilience. The Board has also embarked in a process with 
the parent, National Insurance Board to harmonise our governance and policies as 
appropriate with that of the parent and group, thereby capturing operational 
synergies.
 
We wish to acknowledge the energies and efforts of staff and management and 
support for our new General Manager, Mr. Terrance James, as we work together with 
one common goal in mind - the betterment of the national welfare of Trinidad and 
Tobago.

S. Valerie Kelsick

Chairman



GENERAL 
MANAGER'S 
REPORT 

Before I left Trinidad for the U.K. thirty (30) years ago, I remember NIPDEC being 
an organisation that was synonymous with success. In partnership with and on 
behalf of its clients, it led the way in the strategic procurement of ‘Built Environment’ 
Infrastructure projects. When I made the decision to join the NIPDEC 'family' I knew 
I was going to be part of a special organisation with an excellent history in 
delivering major infrastructure projects here in Trinidad and Tobago and other 
Caribbean islands. 
 
NIPDEC has diligently served the population of Trinidad and Tobago as the first of 
now many organizations that mainly procure infrastructure on behalf of Government 
Ministries. Our revenue generating services include project & construction 
management, procurement, facilities management and car park operations. As your 
trusted partner in development for over forty (40) years, NIPDEC has transformed 
the landscape of our country, delivering for our clients the full spectrum of 
consultancy, project delivery and post project operations.

During the last financial year our company witnessed a significant reduction in 
State business; inconsequence, it is at a critical point in its life cycle. What worked 
for the organisation during the periods of past successes no longer applies.  The 
emergence of similar firms in the market has made it necessary to review, renew 
and revitalise our capabilities for continued success. Therefore, in 2018 in response 
to changing market conditions, we continued to optimize our cost base by working 
towards leaner structures. Driven by a 16% drop in staff costs, overheads were 
reduced by 4%. Administrative expenses remained fairly flat, however the company 
had to make additional provisions for bad debt expenses to account for legacy 
balances that may not be collectible. 5
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In the area of new business we were awarded several development projects to 
manage.  These included the transformation of the Girls Youth Training Centre into 
a Rehabilitation Centre and the upgrade of the existing Remand Prison in Golden 
Grove. 
 
Additionally, we were contracted by the Ministry of Tourism to operate the Maracas 
Beach Car Park and Restroom facilities, which was re-opened in February 2018.   
We are very proud that we were able to contribute to the public service of one of 
the major tourist attractions of Trinidad and Tobago.

Further accomplishment within the financial year was the handover of the Sangre 
Grande Enhanced Health Facility to the Ministry of Health, which was on time and 
within budget.   In addition, we completed two (2) Workshop Centres, one (1) 
Regional Assessment Centre and one (1) Transition Home on behalf of the Office of 
the Prime Minister - Gender and Child Affairs.
 
As the new General Manager, my commitment to the organisation and by extension 
our stakeholders, will be highly focused on Business Excellence, Business 
Development and our Business Relationships.  
 
Finally, as we re-strategize and reposition the firm, I would like to thank the Board 
of Directors for giving me the opportunity and confidence to guide the organisation 
along a pathway of future success.   It is by no means an easy task, but we have 
the resolve and commitment from within the organisation to see it through.

Terrance James

General Manager



MANAGEMENT 
DISCUSSION & 
ANALYSIS
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Performance

2018 was a very challenging year for the company as the lack of top line growth in the 
core business of Project and Construction Management continued to put a significant 
strain on the financial performance of the organization. Operating expenses declined 
by 4% and this was realized from a reduction in Staff costs. However, revenue from 
Project and Construction Management dropped by 60% contributing to a loss of $22.9 
million. 
 
The government's austerity measures pertaining to public expenditure has affected our 
turnaround.

Figure 1. Illustrates the four year comparison for income 

Figure 1. Four Year Comparison
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Revenue

Total income for the company dropped from $44.7 million in 2017 to $21.8 
million in 2018. This decline was mainly driven by:

A 60% decline in Project and Construction Management where revenue was 
reduced from $12 million to $4.9 million.

A one off adjustment of $8.8 million in 2017 for write back of statute-barred 
accounts payable.

A $2.9 million revaluation of investment property in 2017, with no change in 
2018; and

Our Commercial services 
business unit, which 
includes the Car Park and 
Warehouse operations, 
provided a 2% increase in 
top line revenue. 
 

Figure 2. Sources of Income

Figure 2, shows the 2018 
and 2017 comparative 
change in revenue 
contribution from the 
various sources of income.
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Profitability

The company generated a comprehensive loss of $22.9 million compared to income 
of $1 million recognized in 2017. Revenue in 2017 was restated to reflect a prior 
year adjustment for income recognized in the wrong financial period. This resulted in 
an improvement of the 2017 financial performance.

Operating expenses incurred for 2018 were $41.8 million compared to $43.6 million 
in 2017. Staff costs were reduced by $4.5 million or 16% following changes in 
department structures and non-renewal of contracts. However the company had to 
make an additional provision for bad debts of $3.9 million to cover brought forward 
legacy balances from its Facilities Management business unit. This impact lessened 
the savings generated from Staff costs.

Our loss for the year after tax was $21.1 million, after receiving a dividend from 
investments of $1.1 million from our Clico investment portfolio. Another 
comprehensive loss for the year was $1.8 million which was a combination of a net 
expense in the defined pension benefit asset of $1.1 million and a negative change in 
fair value of $0.629 million in available-for-sale investments.

Balance Sheet 

The company's balance sheet remained consistently stable for the year.  Current 
assets increased by 18% or $165.7 million, partly due to bond proceeds received on 
behalf of the Ministry of Works and Transport for the Programme for Upgrading 
Roads Efficiency Unit (PURE) in the form of restricted cash. Current liabilities 
increased by $191.7 million to reflect the unused project advances from bond 
proceeds and outstanding payments to contractors.

NIPDEC's capital structure contains non-current liabilities of $19.4 million which 
represents retention payable to contractors. The company did not assume any 
financial debt to support its short term obligations. NIPDEC's leverage increased 
slightly from 72% to 78%.  Equity was adjusted by a prior restatement of $4.9 million 
to account for errors in final accounts reconciliation for legacy projects, understated 
revenue for project and construction management fees and provision for back pay 
expenses for prior collection bargaining agreements outstanding.
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Future Prospects  

The Strategic Plan:  The appointment of a new General Manager presented the 
opportunity to review and amend the proposed company transformation. By the 
end of December 2018 the Board of Directors will have a final document to 
approve.

Government Projects: We continue to lobby for the opportunity to serve the 
Government of Trinidad & Tobago. In lieu of of these projects, the company is 
slowly working on its strategic relationships within the business community both 
locally and regionally.

Procurement: NIPDEC's representatives have engaged the Office of the 
Procurement Regulator, obtaining guidance and feedback on the stages of the 
upcoming implementation process. Establishing our responsibilities and 
assessing what changes are required to adhere to the rules and regulations.

International/Regional: Preliminary discussions have commenced with the 
Antiguan government in providing project and construction management services 
for the expansion of their airport and marine port development. Our positive track 
record in St. Lucia has also peaked the interest of the new Government.
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BOARD OF DIRECTORS
AS AT JULY 2018

Valerie Kelsick - Chairman Douglas Camacho - Deputy Chairman
Patrick A. Ferreira Niala Persad - Poliah
Brendon Nelson Christine Debique
Margaret Roper-Wiltshire Marvin Gonzales
John Boiselle

MANAGEMENT TEAM

Terrance James - General Manager

Vyas Ramphalie - Head, Property Development

AS AT JULY 2018

Roseanne St. Rose - Head, Pharmaceuticals

Jabari Cozier - Head, Finance & Accounting

Cavelle Joseph-St. Omer - Head, Human Resources

Kim Garibsingh - Company Secretary 

Miriam Wilson-Edwards  - Manager, Internal Audit

Sean Cook  - Manager, Facilities

We wish to thank the following directors for their contribution over the past financial year;
Michael Toney (Nov. 2017), Keston Nancoo, Selby Leslie (Jan. 2018) and Feyaad Khan (July 2018).

We wish to thank our former General Manager; Mr. David C. Benjamin, for his contribution 
over the past financial year (July 20th 2018).
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