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As at 

March 31, 

2016 

 As at 

December 31, 

2015  

 

 

Assets        

Non-current         

Property, plant and equipment  $ 338,782,808  341,491,994   

Intangible assets   12,716,130  13,081,709   
Retirement benefit assets    1,058,000  1,058,000   

Other financial assets   172,626  172,278   

Total non-current assets   352,729,564  355,803,981   

Current        
Inventories   12,506,994  14,381,152   

Trade, other receivables and prepayments   55,293,034  63,208,484   

Other financial assets   19,102,233  18,991,757   

Cash and cash equivalents   45,532,127  39,098,895   

Total current assets   132,434,388  135,680,288   

Total assets  $ 485,163,952  491,484,269   

        Shareholders’ equity and liabilities        

Shareholders’ equity        

Share capital   $ 80,162,792  80,162,792   

Retained earnings    142,892,371  135,334,298   

Retirement benefit reserve   1,058,000  1,058,000   

Revaluation reserve   15,350,707  15,350,707   

Self-insurance reserve   29,071,003  28,204,502   

Total shareholders’ equity   268,534,873  260,110,299   

Liabilities        

Non-current        

Borrowings   121,712,672  121,712,672   

Consumer deposits   16,287,937  16,111,107   

Deferred tax liabilities   33,677,748  34,379,011   

Retirement benefit liability   5,667,000  5,667,000  

Post-employment medical benefit liabilities   1,935,000  1,935,000  

Total non-current liabilities   179,280,357  179,804,790  

Current       

Borrowings   14,216,208  16,101,653  

Trade and other payables   17,846,435  25,828,230   

Provision for other liabilities   1,485,493  1,485,493  

Derivative financial instruments    2,772,124  5,588,334  

Dividends payable   426,102  423,771  

Income tax payable   602,360  2,141,699  

Total current liabilities   37,348,722  51,569,180  

Total liabilities   216,629,079  231,373,970  

       Total shareholders’ equity and liabilities  $ 485,163,952  491,484,269  

Approved on behalf of the Board of Directors:    

    

        
 Director    Director   
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For the 3 

months ended 

March 31, 

2016  

For the 3 

months ended 

March 31, 

2015 

 For the       

year ended 

December 31,   

2015  

For the       

year ended 

December 31,   

2014 

  

Revenue       
     

            Energy sales  $ 60,734,737  77,868,530  309,148,671  323,899,359   

Other revenue   458,685  972,011  2,624,292  3,661,302   

  

  
  61,193,422  78,840,541  311,772,963  327,560,661   

Operating expenses            

            
Fuel costs    26,132,296  43,647,874  172,061,379  190,235,561   

Transmission and distribution   9,310,552  8,953,664  34,808,981  34,609,145   

Generation   4,668,108  5,064,805  21,952,515  21,060,780   

    40,110,956  57,666,343  228,822,875  245,905,486   

Gross income   21,082,466  21,174,198  82,950,088  81,655,175   

Administrative expenses   (7,040,109 ) (7,070,729 ) (32,514,572 ) (33,354,720 )  

Operating profit   14,042,357  14,103,469 
 

50,435,516  48,300,455  
 

Interest income   240,303  249,159  1,031,219  1,589,465   

Other gains, net   26,625  129,087  307,043  67,121   

Profit before finance costs and 

taxation   14,309,285  14,481,715 

 

51,773,778  49,957,041  

 

Finance costs   (2,675,900 ) (3,020,171 ) (11,820,118 ) (12,956,548 )  

Profit before taxation   11,633,385  11,461,544 
 

39,953,660  37,000,493  
 

Taxation   (3,208,812 ) (3,221,566 ) (11,044,646 ) (10,192,086 )  

Net profit for the period    8,424,573  8,239,978 
 

28,909,014  26,808,407 
  

Other comprehensive income:            

Items that will not be 

reclassified to profit or loss:      

 

   

  

Re-measurements of defined 

benefit pension plans, net of tax   -  - 

 

(6,719,300 ) 1,615,529 

  

Gain on revaluation of land   -  -  15,350,707  -   

Total other comprehensive 

income   -  - 

 

8,631,407  1,615,529 

  

Total comprehensive income 

for the period  $ 8,424,573  8,239,978 

 

37,540,421  28,423,936 

  

Basic and diluted earnings per 

share  $ 0.37  0.36 

 

1.26  1.17 
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For the 3 

months ended 

March 31, 

2016  

For the 3 

months ended 

March 31, 

2015 

 For the    

year ended 

December 31, 

2015   

For the  

year ended 

December 

31, 2014  

Cash flows from operating activities            

Profit before taxation  $ 11,633,384  11,461,544  39,953,660  37,000,493  

Adjustments for:           

 Depreciation    8,023,287  7,886,582  31,987,180  30,970,042  

 Amortisation of intangible assets    585,453  578,549  2,313,936  2,180,034  

 Finance costs expensed    2,675,901  3,020,171  11,820,118  12,956,548  

 Interest income   (240,303 ) (249,159 ) (1,031,219 ) (1,589,465 ) 

 Movement in allowance for impairment   -  162,500  1,509,808  2,885,884  

 Gain on disposal of property, plant and 

equipment  
  (13,043 ) (9,000 ) (60,517 ) (28,039 ) 

 Post-retirement benefits   -  -  (138,959 ) 53,887  

 Operating profit before working capital 

changes 
  22,664,679  22,851,187  86,354,007  84,429,384  

 Decrease/(increase) in inventories   1,874,158  11,436,340  (3,916,343 ) 1,551,133  

 
Decrease/(increase) in trade, other 

receivables and prepayments 
 
 5,099,240  (356,274 ) 31,176,397  (11,035,411 ) 

 Decrease in trade and other payables 

   
  (7,981,876 ) (4,472,492 ) (2,595,660 ) (1,628,644 ) 

 Increase in provision for other liabilities   -  -  1,485,493  -  

 Cash generated from operations   21,656,201  29,458,761  112,503,893  73,316,462  

 Interest received   129,479  225,558  759,322  1,498,365  

 Finance costs paid   (2,266,291 ) (2,815,626 ) (12,072,996 ) (12,829,710 )  

 Income tax paid   (5,449,414 ) (3,893,119 ) (10,801,259 ) (13,369,190 )  

Net cash from operating activities   14,069,975  22,975,574  90,388,961  48,615,927  

           Cash flows from investing activities           

Acquisition of property, plant and 

equipment    (5,314,100 ) (2,496,529 ) (21,177,659 ) (26,571,380 ) 

Proceeds from disposal of property, plant 

and equipment   13,043  9,000  64,064  28,444  

Acquisition of intangible assets    (219,874 ) (48,988 ) (763,517 ) (1,086,397 ) 

Acquisition of deposits                              -  (7,447,789 ) (13,621,670 ) (5,010,531 ) 

Net cash used in investing activities   (5,520,931 ) (9,984,306 ) (35,498,782 ) (32,639,864  

           
Cash flows from financing activities           

Repayment of borrowings   (2,248,754 ) (2,091,908 ) (15,347,041 ) (14,724,543 ) 

Dividends paid   2,331  (412 ) (17,106,411 ) (16,035,784 ) 

Consumer deposits, net   130,611  (337,848 ) 199,224  427,951  

Net cash used in financing activities   (2,115,812 ) (2,430,168 ) (32,254,228 ) (30,332,376 ) 

Net increase in cash and cash equivalents   6,433,232  10,561,100  22,635,951  (14,356,313 ) 

Cash and cash equivalents at beginning of 

period        
 
 39,098,895  16,462,944  16,462,944  30,819,257  

Cash and cash equivalents at end of 

period   $ 45,532,127  27,024,044  39,098,895  16,462,944  
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Accompanying Notes 
 

 These unaudited consolidated financial statements present the results of the St. Lucia Electricity 

Services Limited and its two subsidiaries-LUCELEC Cap-Ins. Inc. and LUCELEC Trust 

Company Inc. 

 The principal accounting policies adopted and methods of computation have been consistently 

applied to the periods presented in these unaudited consolidated financial statements. 

 There were no unusual assets, liabilities, income or expenses recorded during the quarter. 

 There were no significant changes in estimates of amounts reported in the prior financial year. 

 There were no issuances, repurchases and repayments of equity securities during the quarter. 

 During the quarter, loan principal and interest repayments totaled $4.5M. 

 The final dividend for 2015 will be declared at the annual general meeting of the shareholders 

scheduled for the upcoming quarter. 

 There were no material events subsequent to the end of the quarter that have not been reflected in 

the unaudited consolidated financial statements. 

 In January 2016, a 100% owned subsidiary company was incorporated. There were no 

transactions for this subsidiary during the quarter.    

 There were no changes in contingent liabilities or assets since the end of the prior financial year. 

    
 

  


