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CHAIRMAN’S STATEMENT

Group Revenue for the First Half of FY2018 increased by 3% over prior year to $6.5 billion.
Most of the increase was provided by our growing auto dealership operations in Colombia at
lower margins. Revenue declines from our higher margin businesses in Trinidad and Tobago
and Barbados resulted in flat Profit After Tax (PAT) performance ($272.8 million in Half Year
2018 versus $272.5 million in Half Year 2017). However, after deducting the Profit
Attributable to Minority Shareholders, Group Earnings Per Share (EPS) declined by 3% from
$2.59 to $2.52. Your directors have thus declared an interim dividend of $0.52 per share.

The Group continues to focus on measures to improve its efficiency and competitiveness. In
March 2018, the Group began implementing the first wave of indirect procurement cost
savings initiatives. The Group has also established a centralised procurement team to pursue
additional indirect procurement initiatives which will address additional categories of spend;
and will continue to drive future savings on an ongoing basis. Further, proposals have been
invited for consultants to assist in creating a Shared Services Centre for the Massy Group to
pursue other medium term cost savings and efficiency improvement opportunities.

The Group’s Geographic diversification is proving to be beneficial with the growth in Revenue
and Profit Before Tax (PBT) in the Eastern Caribbean, Guyana and Colombia cushioning the
lower performance of our operations in Trinidad and Tobago and Barbados. However, these
increased contributions are not yet able to fully offset the declines from territories
experiencing significant economic challenges. The Group will continue to prioritize its
investments and growth initiatives in the healthier performing economies in our portfolio.

In April 2018, the Group announced that its CFO Paula Rajkumarsingh will move from Finance
to lead the creation of a Shared Services Centre for the Group. This is an important
transformational undertaking by the Group requiring a senior executive with deep experience
in the Group’s operations. The Board of Directors is thankful that Mrs. Rajkumarsingh has
accepted this challenge. Effective June 1st, lan Chinapoo will take over as the Group’s CFO
bringing over 20 years of local and international banking and financial services experience to
the Group. One of Mr. Chinapoo’s key roles will be assisting the Group in raising international
financing to support funding for more significant international acquisitions.

Robert Bermudez
May 09, 2018



Massy Holdings Ltd.

Consolidated Statement of Financial Position

(Expressed in Thousands of Trinidad & Tobago dollars)

Assets

Non-Current Assets

Property, plant and equipment

Investments in associates and joint ventures
Financial assets

Other non-current assets

Current Assets
Cash and cash equivalents
Other current assets

Total Assets

Equity and Liabilities

Capital and reserves attributable to owners of the parent
Non-controlling interests

Total Equity

Non-~Current Liabilities
Borrowings

Deferred tax liabilities
Other non-current liabilities

Current Liabilities
Borrowings
Other current liabilities

Total Equity and Liabilities

UNAUDITED UNAUDITED AUDITED
31-Mar-18 31-Mar-17 30-Sep-17
$'000 $'000 $'000
2,828,402 2,830,493 2,730,670
264,203 262,978 239,305
1,101,864 773,236 859,655
1,133,340 1,181,348 1,174,076
5,327,809 5,048,055 5,003,706
1,375,313 1,897,196 1,565,945
6,359,543 4,170,856 6,707,480
7,734,856 6,068,052 8,273,425
13,062,665 11,116,107 13,277,131
5,022,699 4,903,308 4,922,365
255,677 252,159 240,882
5,278,376 5,155,467 5,163,247
1,969,447 1,925,683 1,905,591
237,610 236,528 234,485
628,195 622,068 604,832
2,835,252 2,784,279 2,744,908
325,695 372,118 356,355
4,623,342 2,804,243 5,012,621
4,949,037 3,176,361 5,368,976
13,062,665 11,116,107 13,277,131

On May 9th, 2018 the Board of Directors of Massy Holdings Ltd. authorized t

statements for issue.
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Massy Holdings Ltd.
Consolidated Income Statement

(Expressed in Thousands of Trinidad & Tobago dollars)

Continuing Operations:
Revenue

Operating profit after finance costs

Share of results of associates and joint ventures
Profit before income tax

Income tax expense

Profit for the period from continuing operations

Discontinued Operations:
Loss for the period from discontinued operations
Profit for the period

Owners of the parent:

Profit for the period from continuing operations
Loss for the period from discontinued operations
Profit attributable to owners of the parent

Non-controlling interests:

Profit for the period from continuing operations
Loss for the period from discontinued operations
Profit attributable to non-controlling interests
Profit for the period

Earnings per share attributable to the owners of the parent
($/cents):

Basic (loss)/ earnings per share
-from continuing operations
-from discontinued operations

UNAUDITED THREE UNAUDITED SIX MONTHS | AUDITED TWELVE

MONTHS ENDED ENDED MONTHS ENDED
31-Mar-18 | 31-Mar-17 | 31-Mar-18 | 31-Mar-17 30-Sep-17
$'000 $'000 $'000 $'000 $'000

2,954,559 2,866,967 6,175,658 5,947,095 11,763,669

179,512 201,048 383,159 421,907 685,299

12,135 14,961 38,493 30,744 68,993

191,647 216,009 421,652 452,651 754,292

(68,699) (83,435) (148,841) (157.554) (274,465)

122,948 132,574 272,811 295,097 479,827

. (11,363) - (22,638) (67,986)

122,948 121211 272,811 272,459 411,841

112,145 123,028 246,197 270,174 435,555

5 (8,522) . (16.978) (59,327)

112,145 114,506 246,197 253,196 376,228

10,803 9,546 26,614 24,923 44,272

. (2,841) - (5,660) (8,659)

10,803 6,705 26,614 19,263 35,613

122,948 121,211 272,811 272,459 411,841

1.15 1.25 2.52 2.76 4.46

a (0.08) - (0.17) (0.61)

1.15 1.17 2.52 2.59 3.85




Massy Holdings Ltd.
Consolidated Statement of Comprehensive Income
(Expressed in Thousands of Trinidad & Tobig_jo dollars)

UNAUDITED SIX MONTHS AUDITED TWELVE
ENDED MONTHS ENDED
31-Mar-18 31-Mar-17 30-Sep-17
$'000 $'000 $'000
Profit for the period 272,811 272,459 411,841
Other comprehensive income:
Items that will not be reclassified to profit or loss
- remeasurement of defined benefit pension plans - - (28,406)
- - (28.406)
Items that may be subsequently reclassified to profit or loss
- available for sale financial assets 45 86 171
- currency translation differences 5,148 5,241 (9,325)
5,193 5,327 (9,154)
Other comprehensive income/ (loss) for the period, net of tax 5,193 5,327 (37,560)
Total comprehensive income for the period 278,004 277,786 374,281
Attributable to:
Owners of the Parent 251,727 258,319 338,542
Non-controlling interests 26,277 19,467 35,739
Total comprehensive income for the period 278,004 277,786 374,281




Massy Holdings Ltd.

Consolidated Statement of Changes in Equity
(Expressed in Thousands of Trinidad & Tobago dollars)

Balance at the beginning of the year

Profit attributable to owners of the Parent
Remeasurement of defined benefit pension plans
Dividends paid

Other reserve movements

UNAUDITED SIX MONTHS | AUDITED TWELVE
ENDED MONTHS ENDED
31-Mar-18 | 31-Mar-17 30-Sep-17
$'000 $'000 $'000
4,922,365 | 4,789,943 4,789,943
246,197 253,196 376,228
. : (28,406)
as4,430)|  (55411) (206,237)
8,571 15,580 (9,163)
5,022,699 | 4,903,308 4,922,365




Massy Holdings Ltd.

Consolidated Statement of Cash Flows

(Expressed in Thousands of Trinidad & Tobago dollars)

Cash flows from operating activities
Operating profit

Operating losses from discontinued operations
Dividends from associates and joint ventures
Adjustments for non-cash items

Operating profit before working capital changes
Net working capital changes

Tax payments

Cash flows from operating activities
Investing activities

Financing activities

Decrease in short-term funds

UNAUDITED SIX MONTHS

AUDITED TWELVE

ENDED MONTHS ENDED
31-Mar-18 | 31-Mar-17 30-Sep-17
$'000 $'000 $'000
383,159 421,907 685,299
. (22,638) (67,986)
1,159 : 49,154
139,242 147,339 446,826
523,560 546,608 1,113,293
(243,662) (80,874) 211,606
(113,348)]  (103,093) (247,145)
166,550 362,641 1,077,754
(199,286)]  (308,782) (1,055,091)
(135,743)|  (177,880) (510,597)
(168,479)|  (124,021) (487,934)
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