
investment in Massy Properties (Trinidad) Ltd. which is recorded at $89M 
(representing the purchase price of $45M paid by EHL for the 100% of the 
issued and outstanding shares of Massy Properties (Trinidad) Ltd. and the
excess Net Book Value over the purchase price). The Net Book Value of MPTL 
is primarily two properties valued at $90M.

Trade and Other Receivables fell by $2.7M from July 2022 due to rigorous 
collections.

Trade and Other Payables decreased by $940K from July 2021, primarily due 
to reduced mortgage interest payable.

Borrowings fell by $28.0M resulting from principal repayments.
As the above narration indicates, our valued tenants are stabilising and 
management expects that the acquisition of Massy Properties (Trinidad) 
Limited will have a positive impact on EHL’s performance.

John Aboud
Chairman
September 14, 2022

UNAUDITED	
   UNAUDITED	
  
As	
  At	
   As	
  At	
  

31	
  October 31	
  October
2019 2018

$ $
Assets
Non-­‐Current	
  Assets
Investment	
  Property	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  863,800,000	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  861,000,000	
  
Property,	
  plant	
  and	
  equipment	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  205,047	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  1,881,870	
  

	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  864,005,047	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  862,881,870	
  

Current	
  Assets	
  
Trade	
  and	
  other	
  receivables	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  16,442,894	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  16,942,132	
  
Due	
  from	
  related	
  parties 	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  -­‐	
  	
  	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  300	
  
Cash	
  and	
  cash	
  equivalents	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  23,693,295	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  22,160,660	
  

40,136,189	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   39,103,092	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Assets 904,141,236	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   901,984,962	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Equity	
  and	
  Liabilities	
  
Equity	
  attributable	
  to	
  equity	
  holders	
  of	
  the	
  
company
Stated	
  capital 	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  32,003,200	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  32,003,200	
  
Maintenance	
  reserve	
  fund 	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  4,124,518	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  3,747,342	
  
Retained	
  earnings	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  511,560,859	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  484,935,990	
  

Total	
  Equity	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  547,688,577	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  520,686,532	
  

Non-­‐Current	
  Liabilities
Deferred	
  income	
  tax	
  liability 	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  48,839,698	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  46,177,716	
  
Borrowings 	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  255,778,338	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  283,723,163	
  

304,618,036	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   329,900,879	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Current	
  Liabilities
Due	
  to	
  related	
  parties	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  1,033,824	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  -­‐	
  	
  	
  
Borrowings 	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  28,461,538	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  28,461,538	
  
Trade	
  and	
  other	
  payables 	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  15,493,817	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  16,052,458	
  
Taxation	
  payable 	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  6,845,444	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  6,883,555	
  
Bank	
  overdraft	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  -­‐	
  	
  	
   	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  -­‐	
  	
  	
  

51,834,623	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   51,397,551	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Equity	
  and	
  Liabilities	
   904,141,236	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   901,984,962	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

-­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
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Endeavour	
  Holdings	
  Limited
	
  Statement	
  of	
  Financial	
  Position
(Expressed	
  in	
  Trinidad	
  and	
  Tobago	
  Dollars)

EHL’s operational profit after tax increased by $5.0M from $3.9M in July 2021 
to $8.9M in July 2022. This is comparable to pre-Covid profits levels. A gain 
of $44M was recognised on the acquisition on the Investment in MPTL. This 
resulted in increasing the Net Profit for the period to $53M.

Revenue from contracts with customers increased marginally by $200K 
from $19.9M as at July 2021 to $20.1M as at July 2022.

Rental expenses decreased by $4.4M from $10.0M as at July 2022 to $5.7 as 
at July 2022 primarily due to the reduction in the level of discounts of $5.4M 
as at July 2021 and $646K in July 2022.

Administrative fees increased by $915K from $565K in July 2021 to $1.48M in 
July 2022, because of increased management and legal fees. Operating
expenses have decreased by $944K from $854K in July 2021 to negative 
$90K in 2022, this resulted from the reversal of bad debt provisions.

The Company’s Corporation Tax rate, Business Levy and Green Fund Levy 
are at zero percent (0%) due to amendments under the Finance Act 2020 
granted to listed SMEs.

The net profit for MPTL for July 2022 was $443K.

The increase in Investment Properties of $12.2M as at July 2022 represents 
the fair value adjustment made in the April 2022 year-end financials.
EHL’s Statement of Financial Position for the period also includes its recent 

Chairman’s Report

I am pleased to report on the financial performance of Endeavour
Holdings Limited ( ) for the quarter ended July 31, 2022.

Covid restrictions have been fully removed allowing businesses to recover 
from the previous 2 years’ restrictions. EHL’s financial performance in this 
quarter reflects this recovery.

On July 8, 2022, EHL completed the acquisition of 100% of the Issued shares 
of Massy Properties (Trinidad) Limited (MPTL) for $45M which was financed 
by a temporary loan from a related party.

A long term bank loan is in the process of being finalised to replace this 
related party debt. The post-acquisition Statement of Comprehensive   
Income and Statement of Financial Position of MPTL have been
consolidated into EHL books as at July 31, 2022 and is reported in our
quarterly financial statements.

Date: September 14, 2022.

Continued to EHL Notes summary financial statements 



Endeavour Holdings Limited
Notes to the summary financial statements for the three months ended 31 July, 2022
The accompanying notes are an integral part of these financial statements.
1) Basis of Accounting

These summary financial statements have been prepared by Management in accordance
with International Financial Reporting Standards.

2) Significant Accounting Policies
The principal accounting policies used in the preparation of these financial statements are
consistent with those used in the preparation and disclosed in the audited financial
statements for the year ended 30 April, 2022.

3) Acquisition of Subsidiary
(a) This represents the acquisition costs of 100% of the Issued shares of Massy Properties

(Trinidad) Limited (MPTL) on 8 July, 2022 for $45M and the excess of the Fair Value of
the Net Assets over the acquisition price (as shown below), in accordance with
IRFS 3 Business Combinations.

Recognised amount of MPTL’s Identifiable Net Assets at Fair Values as at 8 July, 2022.

 
	

MPTL has been consolidated in these financial statements at 31 July, 2022.
(b) This represents the excess of the Net Book Value over the purchase price of the

investment in MPTL.
4) Loan from Related Party

This temporary loan in the sum of $45M was granted by a related party to facilitate the
purchase of the subsidiary (MPTL) and will be taken over by a financial institution in the
near future.


