NOTICE OF SIXTH ANNUAL GENERAL MEETING
Notice of meeting and resolutions to be proposed.

Notice is hereby given that the Sixth (6th) Annual General Meeting (AGM) of Venture Capital Equity
Fund Ltd. (VCEFL or ‘the company’) will be held at the Penthouse of the Victor E. Bruce Financial
Complex on Monday 14th May, 2018 commencing at 11:00 A.M. for the transaction of the following
business:
1. Report of the Board of Directors and Accounts Remuneration Report
To receive the directors’ annual report and receive and adopt the company accounts contained
within the annual report for the financial year ended September 30, 2017 with the Auditor’s
Report thereon.
2. Resolution 1: Appointment of Directors
To confirm the appointment of the directors of the company by the THA Executive Council with
By-Law 4.14.
3. Resolution 2: Appointment of Auditors
To appoint the company’s external auditors until the conclusion of the next annual general
meeting of the company at which accounts are laid before members.
4. To consider any other business that may be properly brought before the house.

By order of the Board of Directors
Dated: April 4, 2018

........................................................................................
Jennifer Browne
Corporate Secretary

As Chairman and on behalf of the Board, I am pleased to report on the activities of the Company for the
past year. For the 2016/2017 fiscal year VCEFL remained committed to the development of entrepreneurship in its
stakeholders. VCEFL will continue to promote venture capital equity investment as an alternative financing
solution available to Tobago-based business operators. This report marks the third year that I have been privileged
to serve at the helm of VCEFL as Chairman and while the challenges were many, so too were the opportunities.
Role
The Tobago House of Assembly (THA) established the Venture Capital Equity Fund Company Ltd. as a tool
to foster the acceleration of the pace of private sector business development in Tobago in the face of an overdependence on Government and Tourism-related employment. The VCEFL is a critical part of the financial
toolkit to build the economic architecture of Tobago by expanding private sector investments. The mandate of the
VCEFL is to:
(i)
(ii)
(iii)
(iv)

Encourage investments in Tobago through sustainable business models
Strengthen strategic Tobago business enterprises
Empower Tobago-owned and controlled businesses
Provide a supportive infrastructure for business by way of financial advice and management services.

The priority sectors identified for investment include: Agriculture and Agro-processing, Light Manufacturing,
Information and Communication Technology (ICT), Green Technology, Renewable Energy, Niche Tourism,
Creative Arts and Entertainment.
Corporate Governance
The Board of Directors was re-appointed by the Shareholder’s Representative, Assemblyman Joel Jack, Secretary
for The Tobago House of Assembly Division of Finance and the Economy for a further year from July 1, 2017 to
June 30, 2018.
Over the year we have seen one change on the Board; effective June 30, 2017 Mrs. Petal Roberts ended her tenure
on the Board having made substantial contributions over her time of service. She was replaced by Mrs. Petal
Daniel-Benoit, who began her appointment as director with effect from July 1, 2017.
The board members are as follows:
•
Anthony Pierre				Chairman		
•
Vernie Shield		
		
Deputy Chairman
•
Alvin Pascall				Member
•
Petal-Ann Roberts			Member (July 1, 2015 - June 30, 2017)
•
Solange Henry				Member
•
Esther Le Gendre			
Member
•
Petal Daniel Benoit			
Member
Table 1: Number of meetings attended during the term
Anthony Pierre		
Vernie Shield		
Alvin Pascall		
Petal-Ann Roberts
Solange Henry		
Esther Le Gendre
Petal Daniel-Benoit

9/9
6/9
9/9
6/8
6/9
7/9
1/1
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Committee
THE INVESTMENT COMMITTEE: The Investment Committee consists of 4 – 6 members who are
responsible for oversight of the Fund Manager, treasury functions, risk management and compliance.
They also oversee the evaluation and approval of the VCEFL funds under management, ensuring that
these investments are monitored according to investment policy and returns maximized.
Committee Members: Vernie Shield and Petal-Ann Roberts
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Committee
THE BUDGET SUB-COMMITTEE: The Budget Sub-Committee consists of three members. The
purpose of this committee is to manage and monitor the organization’s budgetary priorities and goals
and the changes in revenue and spending necessary to achieve those goals.
Committee Members: Solange Henry, Anthony Pierre and Petal-Ann Roberts
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Strategic Direction
THA Capital Commitment
The THA committed to a cash injection of TT$25 million of which the VCEFL has received a total of TT$23,346,000.
Given the THA’s commitment, an amount of TT$1,654,000 is still payable to the VCEFL Fund. We are hopeful
that allocation of this sum will be considered under the development programme estimates for fiscal 2019.
Base Capital Expansion
Under the Venture Capital Act, the maximum fund size is $l00 million. With THA’s capital commitment this
allows for a further $75 million contribution to be raised from institutional and individual investors. Guided by
the company’s Fund Manager VCEFL is exploring options for investing its passive capital in ventures which would
garner returns in the short (less than 1 year) and medium (2-5 years) term.
Proposed Equity Investments
There are companies in the pipeline that show significant promise of being added to our deal flow for fiscal
2018. These companies span the agricultural, construction and manufacturing sectors and if realized these deals
represent a potential total capital injection of TT$5 million, additionally, the results of a VCEFL commissioned
feasibility study for the establishment of an animal feed mill in Tobago were favourable. To this end, VCEFL will
engage local business persons to invest in the project financially and engage other key stakeholders to achieve
buy-in and support.
Strategic Plan
One of the Board’s key targets for this coming year is exploring a model for the fund that encompasses both
the income generating and developmental roles of the company. The Board has begun to seek advice on how to
best reposition the company to satisfy both of these mandates. VCEFL is considering a model for a scalable and
efficient funding vehicle which would reposition the fund to be of even greater value to Tobagonians. VCEFL is
also exploring linkages with development institutions and development banks to secure technical assistance and
co-investment.
So how do we see the future?
We have to be clear on our goals and objectives in the medium to long term whilst recognising the challenges
we face in the short term. We need to be responsive to the transitory nature of the global economy and the impact on the local economy of reduced prices for energy commodities. As a company we must be more agile and
ready to adapt. If Tobago is to accelerate its diversification and development thrust, then it must align its position
strategically to benefit from the global economic thrust and shifted paradigm.
Tobago is our home and as stewards of the Fund we recognise the need to play a positive role in the turnaround of
the Tobago economy. VCEFL is proud of its heritage and accomplishments thus far and is ready to take our share
of the responsibility for further developing Tobago’s private sector. And we believe that we can do this through the
development of entrepreneurship and the incubation of successful Tobago based businesses.
Conclusion
In closing, I am satisfied that a sound foundation for the growth, sustainability and continued development of this
company has been laid. I wish to thank my fellow Board members, committee members and the dedicated staff
of the Company for their continued support in seeking to meet our mandate. Best wishes for 2018 and beyond.

Anthony Pierre
Chairman
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Board of Directors

THA-Venture Capital Equity Fund Co. Ltd. was established to transform the Tobago economy through diversification, job
growth and creation, and to ignite Tobago entrepreneurs’ spirit. The Company is run by a Board of Directors. This Board
is appointed by the Shareholder and members are selected from thriving entities within Trinidad and Tobago’s private and
public sector, who provide overall guidance, governance, and management of Company’s affairs and mandate as declared by
the Secretary for the THA Division of Finance and the Economy.
The Board controls the overall direction of the Company and creates sub-committees to help achieve the Company’s
strategic goals. The Investment Committee is a sub-committee of the Board and its members are appointed by the Board to act
in an advisory capacity, however, ultimate responsibility for investment recommendation lies with the Board. The Investment
Committee works in tandem with the General Manager to deliver the full range of investment responsibilities, strategic vision
and to provide accountability to the VCEFL Board of Directors and the Shareholder.

Mr. Anthony Pierre
Chairman of the Board
Mr. Pierre has over 35 years of experience in the field of accounting,
auditing, taxation, financial and business consultancy and has worked for a varied
portfolio of local, regional and international clients drawn from the private
sector, the public sector and NGO’s. He was elected Vice President of the
Institute of Chartered Accountants of the Caribbean (ICAC) in June 2015 and
served as President of the Institute of Chartered Accountants of Trinidad &
Tobago (2009-2012).
He is a fellow of the Association of Certified Chartered Accountants (FCCA)
of the United Kingdom, a member in practice of the Institute of Chartered
Accountants of Trinidad and Tobago (CA), an associate of the Institute of
Financial
Consultants of the USA (CFC) and a Certified Risk Analyst (CICRA), having completed
certified training in ISO 310000 - Enterprise Risk Management and related ISO 27005.
Mr. Pierre is the principal of the firm Anthony Pierre & Co. Chartered Accountants and partner with Deloitte
& Touche (Trinidad and Tobago) was recently elected President for ICAC for the 2017-2018 term and also
represents ICAC as Director on the Caribbean Association of Industry and Commerce (CAIC). Mr. Pierre a
long-standing Board member having served since 2011.
Ms. Vernie Shield
Deputy Chairman
General Manager of Mortgage Services, Trinidad & Tobago Mortgage Finance
Company Ltd. (TTMF).
Ms. Shield has over 30 years of experience in the banking sector and is the
former Manager of First Citizens Bank, Tobago Branches. She is the holder of
an Executive MBA from the Arthur Lok Jack Graduate School of Business and
has been trained by several international bodies to develop policy guidelines
that regulate financial institutions. Ms. Shield has served as member of the
Board of Directors of National Infrastructure Development Company Ltd. Ms.
Shield has served on the VCEFL Board since 2013.
Mr. Alvin Pascall
Board Member
Legal Advisor to the THA Legal Department.
Mr. Alvin Pascall is a seasoned General Practitioner with in-depth knowledge
and experience in Public Law, Civil Litigation, Probate Practice, the Laws of
Trust, Family Practice, Company Practice as well as Conveyancing and Land
Matters. For the past seventeen years he has appeared before every judge
of the Civil Court of Trinidad and Tobago as both a private and public law
practitioner and as an instructing attorney and/or advocate. Mr. Pascal has
served on the Board since 2011.
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Mrs. Petal-Ann Roberts
Board Member
Senior Financial Analyst, THA Division of Finance and the Economy.
Mrs. Petal-Ann Roberts is a professional accountant with a strong financial
background beginning her career as Assistant Financial Controller at Hilton
Tobago Golf and Spa Resort. Mrs. Roberts joined the then Division of Finance
and Enterprise Development, Tobago House of Assembly in 2009, and rose
to the position of Senior Financial Analyst in 2011. She holds professional
membership to the Association of Chartered Certified Accountants (ACCA),
has served as member of the Board of Directors of invesTT Ltd. and appeared
as a witness in the public hearings of the Joint Select Committee on Local Authorities, Service Commissions
and Statutory Authorities. Mrs. Roberts served as a Director of the Board of the Tobago House of Assembly
Venture Capital Equity Fund Company Limited from 2014 to 2017.

Ms. Solange Henry
Board Member
Manager of Finance & Administration, Eco-Industrial Development
Company of Tobago (E-IDCOT).
Ms. Henry is an alumna of the Arthur Lok Jack Graduate School of
Business. She has served as the Chief Financial Officer for Urban Development
Corporation of Trinidad & Tobago Limited (UDeCOTT) and has served as
director on the Board of the Community-Based Environmental Protection
and Enhancement Program (CEPEP) Company Ltd. She has experience in
Auditing and Finance in the state sector as well as extensive experience with
policy design for financial management and accounting procedures. Ms. Henry holds Association of
Charted Certified Accountants (ACCA) Certifications and is a professional member of the Institute of Internal
Auditors (IIA).
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Ms. Esther Le Gendre
Board Member
Chief Executive Officer, The Institute of Chartered Accountants of Trinidad
& Tobago (ICATT).
Ms. Le Gendre has a wealth of knowledge and experience both in the
Finance and Communications fields. As lead consultant of Bridge
Consulting Ltd. she provides expertise in business management and
communications solutions that dovetail with the client’s business strategy. She
has held several portfolios throughout her career and these include but are
not limited to; Minister of Education and Member of Parliament 2007- 2010,
head of Business Development for the Association of Chartered Certified
Accountants
(ACCA)
Caribbean
region,
Atlantic
LNG’s
Government
and
Public Affairs Manager, and Manager of Corporate Communications for Guardian Life. Ms
Le Gendre is a graduate of the University of the West Indies (BA, eMBA) and is certified in
Corporate Citizenship by the Boston School of Corporate Citizenship. Since 1992 she has been
a part time lecturer at the masters and undergraduate levels in the areas of Strategic Marketing,
Consumer Behaviour, Public Relations, Strategic Communications, Organisation Theory and Design.
Ms. Le Gendre is committed to public service having fulfilled appointments as
Chairman to the National Information and Communication Technology Company (iGovTT) board and as
Director on the Trinidad and Tobago Free Zones Company Ltd. (TTFZ) State board.
Mrs. Petal Daniel-Benoit
Board Member
Personal Assistant – Office of the Secretary THA Division of Community
Development and Culture.
Mrs. Daniel-Benoit has over ten years of experience in the field of
accounting holding professional membership to and qualification
from the Association of Chartered Certified Accountants (ACCA)
having graduated from the Students Accountancy Centre Ltd. (SAC). Mrs.
Daniel-Benoit is a professional accountant with a strong financial
background beginning her career as an Accounting Officer with the
Trinidad and Tobago Solid Waste Management Company Ltd
(SWMCOL) in 2007. Mrs. Daniel-Benoit is currently a Senior Financial Analyst at the Division of Finance
and the Economy, Tobago House of Assembly. She also serves on the Tobago Regional Health Authority
(TRHA) Board of Directors as Director of Business having been appointed in June 2016.
Mrs Daniel-Benoit is the past National President of Junior Chamber International (JCI) West Indies, an
international non-profit organization whose mission is to provide development opportunities that empower
young people to create positive change. She also served as JCI West Indies National Convention Director
when the event was hosted in Tobago in October 2016. In 2013 she was appointed Commissioner of the
Tobago Festivals Commission. Mrs. Daniel-Benoit was appointed as a Director on the Board of the Tobago
House of Assembly Venture Capital Equity Fund Company Limited in 2017.
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THA Venture Capital Equity Fund Company Limited
Statement of Management Responsibilities

It is the responsibility of management to prepare financial statements for each financial year, which give a
true and fair view of the state of affairs of the Company as at the end of the financial year, and of the operating
results of the Company for the year. It is also management’s responsibility to ensure that the Company keeps
proper accounting records which disclose, with reasonable accuracy at any time, the financial position of the
Company. Management is also responsible for safeguarding the assets of the company.
Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards. This responsibility includes designing,
implementing, and maintaining internal controls relevant to the preparation and fair presentation of financial
statements that are free from material misstatements whether due to fraud or error, selecting and applying
appropriate accounting policies, and making accounting estimates that are reasonable in the circumstances.
Management accepts responsibility for the annual financial statements which have been prepared using
appropriate accounting policies, supported by reasonable and prudent judgments and estimates, in
conformity with International Financial Reporting Standards. Management is of the opinion that the
financial statements give a true and fair view of the state of the financial affairs of the Company and of its
operating results. Management further accepts responsibility for the maintenance of accounting records
which may be relied upon in the preparation of financial statements, as well as adequate systems of internal
financial control.
Nothing has come to the attention of Management to indicate that the Company will not remain a going
concern for at least the next twelve months from the date of this statement.

Chairman, Anthony Pierre						Director, Solange Henry
Date: 13th December, 2017						
Date: 13th December 2017
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INDEPENDENT AUDITORS’ REPORT
The Tobago House of Assembly
Re: Tobago House of Assembly
Venture Capital Equity Fund Company Limited
Opinion
We have audited the financial statements of Tobago House of Assembly Venture Capital Equity Fund
Company Limited, which comprise the statement of financial position as at 30 September 2017, the
statements of comprehensive income, changes in equity and cash flows for the year then ended, and notes to
the financial statements including a summary of significant accounting policies.
In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of Tobago House of Assembly Venture Capital Equity Fund Company Limited as at 30
September 2017 and its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards (“IFRSs”).
Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of Tobago House of Assembly
Venture Capital Equity Fund Company Limited in accordance with the International Ethics Standards Board
for Accountants’ Code of Ethics for Professional Accountants (“IESBA Code”), and we have fulfilled our
other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.
Responsibilities of Management and the Board of Directors for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance
with IFRSs, and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, management is responsible for assessing the company’s ability to
continue as a going concern; disclosing, as applicable, matters related to going concern; and using the
going concern basis of accounting unless management either intends to liquidate the company or to cease
operations, or has no realistic alternative but to do so.
The Board of Directors is responsible for overseeing the company’s financial reporting process.

Telephone:
		
Address:		
Mailing Address:
Partners:

(868) 235-5063
111 Eleventh Street, Barataria, Trinidad, West Indies
PO Box 10205, Eastern Main Road, San Juan

Renée-Lisa Philip Mark K. Superville
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INDEPENDENT AUDITORS’ REPORT CONT’D
Auditors’ Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error; design and perform audit procedures responsive to those risks; and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit, in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the company’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.
Conclude on the appropriateness of management’s use of the going concern basis of accounting and based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors’ report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditors’ report. However, future events or conditions
may cause the company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.
We communicate with the Board of Directors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Barataria
TRINIDAD
13 December 2017
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