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CARIBBEAN CREAM LIMITED 

 
UNAUDITED STATEMENT OF CASH FLOWS 

 
Nine months ended November 30, 2012 

 
          
 November 

2012 
November 

2011 
Yr. to Feb 

2012 
    
 $ $ $ 
    
Cash Flows From Operating Activities:-    
 Net income                                        40,769,518      13,211,928 31,193,022  
Adjust for non-cash items-    
            Surplus on revaluation (21,017,133) - - 
            Depreciation      10,257,254       9,064,598  12,086,131 
      30,009,639     22,276,526  43,279,153  
    
Changes In Working Capital:-    
Inventories   (48,754,774) (10,248,231) (7,440,820) 
Trade and other receivables                               (6,565,044) (9,789,7960) (6,745,794) 
Trade payable                                                  53,689,650  14,216,772 (5,009,810) 
Related company                                          -  - 2,140,161 
Due from director  -  (1,329,038) (1,329,038) 
Taxation paid     (2,120,405)      (1,559,876) (759,942)  
     (3,750,573)    (8,710,169) (19,145,243) 
Net Cash Provided By Operations          26,259,066  13,566,358   24,133,910  
    
Cash Flows From Financing Activities:-       
Issue of shares    34,000,000  - - 
Bank loans    42,500,000  - 12,783,009  
    76,500,000  - 12,783,009  
     
Cash Flows From Investing Activities:           
Repay loans     (6,265,381)    (3,078,261) (3,981,699) 
Acquisition of fixed assets                            (100,545,425)  (24,921,704) (34,923,979) 
 (106,810,806) (27,999,565) (38,905,678) 
Movement in cash and equivalent      (4,051,740) 

 
(14,433,608) (1,988,759) 

Cash and equivalent at beginning        (335,891) 1,652,868 1,652,868  
    
Cash and cash equivalent at end       (4,387,631) (12,780,740) (335,891) 
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 CARIBBEAN CREAM LIMITED 
 
 UNAUDITED STATEMENT OF CHANGES IN  EQUITY 
 
 November 30, 2012 
 
 

 Ordinary 
Shares 

Accumulated 
Profits/(Deficit) 

Revaluation 
Reserves 

   
Total 

 

       
 $ $   $  

       
         
 At  March  01, 2010 8,275,013 6,667,954 -  14,942,967  
      Changes during the year - 7,170,242  8,906,051   16,076,292   
      Income tax  (714,377) -  (714,377)  
      Deferred tax  (12,319,098) -  (12,319,098)  
        At February 28, 2011  8,275,013 804,720  8,906,051   17,985,784   
           
      Changes during the period - 13,211,928 -  13,211,928  
      Income tax           (927,691) -       (927,691)  
      Deferred tax  - -  -  
At 30 November 2011 8,275,013 13,088,957 8,906,051  30,270,021  
             
      Changes during the period - 20,932,799 (2,968,684)  17,964,115  
      Income tax          (8,978,142) -    (8,978,142)  
      Deferred tax  7,122,761 -  7,122,761  
At 29 February 2012  8,275,013         32,166,375          5,937,367  46,378,755  
       
      Changes during the year 34,000,000       40,769,518  -    74,769,518  
      Income tax  -                      -    -  -  
      Deferred tax  -      (17,098,995) -  (17,098,995)  
 
At 30 November 2012 42,275,013       55,836,898  5,937,367 

  
 104,049,278 
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CARIBBEAN CREAM LIMITED 
 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS 
 

November 30, 2012 
 
4.   Taxation: 

Taxation credited/(expensed) in the profit and loss account comprises current and 
deferred tax charges. 
 
Current tax charges are based on taxable profits for the year, which differ from the profit 
reported because it makes allowances for items that are taxable or deductible in other 
years and items that are never taxable or deductible. The company’s liability for current 
tax is calculated at tax rates that are in force at the balance sheet date. Deferred tax is the 
tax expected to be paid or recovered on differences between carrying amounts of assets 
and liabilities and the corresponding tax bases. Deferred tax is provided in full using the 
liability method on temporary differences arising between the tax bases of assets and 
liabilities and their carrying amounts in the financial statements. Currently enacted tax 
rates are used in the determination of deferred tax. 

 
Deferred tax is charged or credited in the profit and loss account except where it relates to 
items dealt with in equity, in which case it is dealt with in equity. 
  
Taxation charge for the year represents: 
  

November 
2012 

 
November 

2011 

 
Yr. to Feb 

2012 
 $ $ $ 
Current tax - 927,691 9,922,812  
Deferred tax 17,098,995 - (10,091,455) 
 17,098,995 927,691 ( 168,633) 

        
The tax on the company’s income differs from the theoretical tax that would arise using 
the tax rate as follows: 
 

 November 
2012 

November 
2011 

Yr. to Feb 
2012 

 $ $ $ 
    
Net income 40,769,518           13,211,928  31,193,022 
    
Income tax at 33⅓% 13,589,839        4,403,976  10,397,674 
Tax effect of non-deductible items 14,250               4,691  18,646 



Effect of accelerated capital allowances 3,494,906     (3,480,976) (10,584,953) 
 17,098,995 927,691 ( 168,633) 
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CARIBBEAN CREAM LIMITED 
 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS 
 

November 30, 2012 
 

 5.        Property, Plant and Equipment:                                                                                             

 
                       

During the period the company acquired the factory building located at #3 South Road. This building had a 
market value of 40 million dollars. Simultaneously the amount of improvement previously done to the 
building whilst it was a leasehold and which was capitalized was written off against revaluation reserves. 
During the said period to November 30, 2012 the machinery and equipment were revalued by Delano Reid & 
Associates Ltd. The surplus arising from the revaluation was credited to  other comprehensive income. 

 
 

 
6.   Cash and cash equivalent    
 November 

2012 
November 

2011 
Yr. to Feb 

2012 
 $ $ $ 
 Local currency chequing account   (6,401,771)   (15,268,876) (11,634,758) 
 Local currency savings account     1,798,588     2,348,938  11,003,223 
 Foreign currency savings account          99,200           - 173,900 

 

  

 
Leasehold 

Improvement 

 
Land and 
buildings 

 
Machinery 

and 
Equipment 

Computer 
System 

Motor Vehicle Security 
System 

Total 

 $  $ $ $ $ $ 
At cost or valuation -        

 At 1 March 2012  
 

21,132,227 
 

63,601,009 
 

40,689,451 
 

4,006,641 
 

13,190,943 
 

851,623 
 

143,471,894 
Disposal (21,132,227) (456,682)     (21,588,909) 
 Additions           6,710,173        40,456,682     79,457,312            158,089              900,000         164,041    127,846,297  
 At 30, November 2012           6,710,173      103,601,009   120,146,763         4,164,730         14,090,943      1,015,664    249,729,282  
                           
 Accumulated depreciation           
                                
At 1 March 2012 3,934,554 6,330,050 8,947,811 2,530,180            3,131,572 369,083 25,243,250 
Disposal (3,934,554) (2422,805) (8,947,811)    (15,305,167) 
Additions                                           327,050          4,974,510       2,930,443            724,731           1,236,651           63,870      10,257,255  
 At 30 November 2012              327,050          8,881,755       2,930,443         3,254,911           4,368,223         432,953      20,195,335  
        
 NET BOOK VALUE -         
  At 30 November 2012           6,383,123        94,719,254   117,216,320            909,819           9,722,720         582,711    229,533,947  
At 30 November 2011          18,782,590          59,041,035     20,052,216         1,776,959          11,048,692          546,412   111,247,903  
  At 29 February 2012 17,197,673 57,270,959 31,741,640 1,476,461 10,059,371 482,540 118,228,644 



 Cash in hand        116,352  139,198  121,744 
   (4,387,631)   (12,780,740) (335,891) 
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CARIBBEAN CREAM LIMITED 
 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS 
 

November 30, 2012 
    
    
7.  Inventory    
                                                                                                      November 

2012 
November 

2011 
Yr. to Feb 

2012 
 $ $ $ 
Raw  material 32,235,866 14,788,359 3,942,066 
Finished goods  29,810,126 1,310,270  9,349,152 
 62,045,992 16,098,629 13,291,218 
 
 
8.  Trade and other receivables 

   

 November 
2012 

November 
2011 

Yr. to Feb 
2012 

 $ $ $ 
Trade receivables 13,680,904 8,813,583 10,403,988 
Less provision for doubtful debts - - ( 50,983) 
 13,680,904 8,813,583 10,353,050 
Deposits and prepayments 5,103,978 2,466,596 1,612,095 
Sundry  80,500 4,064,161 335,193 
 18,865,382 15,344,340 12,300,338 
 5,103,978 2,466,596 1,612,095 
 

8A.  Deposits and prepayments    
 November 

2012 
November 

2011 
Yr. to Feb 

2012 
 $ $ $ 

Prepaid insurance    3,803,698  1,788,582 992,495 
Rental deposit #5 South Road 680,680 - - 
Rental deposit – Mo Bay depot 129,600 438,014 129,600 
Petrol deposit- Manufacturers Credit  400,000 150,000 400,000 
Rental deposit Savannah retail outlet 90,000 90,000 90,000 
 5,103,978 2,466,596 1,612,095 
 
 
9.  Trade and other payable    
 November 

2012 
November 

2011 
Yr. to Feb 

2012 
 $ $ $ 

Trade payable 42,815,718 38,789,243 14,677,361 
Other deductions and accruals 7,998,391 5,873,618 7,335,821 
Related company 32,020,286 1,568,304 7,111,563 
 82,834,395 46,231,165 29,144,745 
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CARIBBEAN CREAM LIMITED 
 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS 
 

November 30, 2012 
 
 
10.    Bank Loans:                                    

                                                                                       November 
2012 

November 
2011 

Yr. to Feb 
2012 

 $  $ 
Equipment Loan - #1                                 2,000,000 3,200,000 2,900,000 
Equipment loan – #2 9,123,600 - 9,992,008 
Motor Vehicle Loan – Toyota pickup 721,774 1,332,504 1,165,942 
Motor Vehicle Loan -  Hyundai truck                                                 1,411,652 2,181,644 1,989,146 
Motor Vehicle Loan -  Freightliner truck                                                 1,871,000 - 2,791,000 
Equipment loan – #3 16,800,000 - - 
Mortgage loan – South Road. 24,269,689 - - 
Mortgage loan – Suthermere Road. 31,638,224 33,007,601 32,763,224 
 87,835,939 39,721,749 51,601,320 
Less current portion  (8,352,120) (3,950,099)  (3,981,699) 
 79,483,819 35,771,650 47,619,621 

The motor vehicle loans are for periods of five years each and are secured by  bills of sale over a 2008 Hyundai 
Truck, a 2005 Freightliner truck  and a 2009 Toyota Vigo  pickup.  The other loans are  secured by a charge 
over certain items of equipment and a fixed and floating charge over all the other assets. The mortgage loans are 
secured by a first legal mortgage over commercial properties located at 2A and 2D Suthermere Road and 3 
South Road in Kingston. The mortgages are for fifteen years and bear variable rates of interest. All other loans 
are for five years and bear variable interest rates as shown below:- 

 November 
2012 

November 
2011 

Yr. to Feb 
2012 

 %  % 
Equipment Loan - #1                                 9.95% 9.95% 9.95% 
Equipment loan – #2 8.95%       - 8.95% 
Motor Vehicle Loan – Toyota pickup 14.75% 14.75% 14.75% 
Motor Vehicle Loan -  Hyundai truck                                                 14.75% 14.75% 14.75% 
Motor Vehicle Loan -  Freightliner truck                                                 8.95%     - 8.95% 
Equipment loan – #3 10.00%     -       - 
Mortgage loan – South Road. 13.00%      -        - 
Mortgage loan – Suthermere Road. 15.75% 15.75% 15.75% 

 
11.  Share Capital    
 November 

2012 
November 

2011 
Yr. to Feb 

2012 
The authorized number of ordinary shares is 5,001,000,000 1,000,000 1,000,000 
Number of shares issued and fully paid 13,791,688 1 1 
 $ $ $ 
Value of shares issued 42,275,013 8,275,013 8,275,013 
During the period the company increased its authorized capital to $51,000,000 by the creation of 
5,000,000,000 shares ranking pari passu with the existing ordinary shares held in the capital of the 
company. 
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