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THE BOARD OF DIRECTORS’ STATEMENT

he Board of Directors of Carlton Savannah REIT (Jamaica) Limited is pleased to present the Group’s consolidated financial results for the three (3) months
ended March 31, 2009.
Profit for the period was J$16, 052,972 or J$0.23 per share
and resulted primarily from unrealized foreign exchange
gains and investment income of J$17.6M. Total comprehensive income for the period was J$53.8M due to additional
gains from the translation of the foreign subsidiary’s investment property totaling J$37.8M.
The Directors were recently invited by the developers to
visit the Carlton Savannah Hotel in Trinidad & Tobago during the weekend of April 24-26 and we can confirm the
developers’ projection for the imminent commencement of
hotel operations. Accordingly, the hotel operating company
has indicated that they will begin taking reservations for the
first thirty available rooms and all restaurants as of June 1,
2009. The additional rooms, spa and gym are now scheduled to open by the beginning of July.
The Directors remain cognizant of the effect that the numerous construction delays have had on our proposed operating model and consequently their impact on projected
dividend payments to investors. Nevertheless, in line with
our mandate to pass through income directly to shareholders, at the last meeting of the Directors, we declared a dividend payment to shareholders on record as of May 29, 2009.
The dividend is US$0.0004 per share.

The underlying Trinidad and Tobago economy remains
resilient and continues to attract a steady stream of top meetings and conferences. These include the recent Summit of
the Americas, a meeting of the heads of state and government from 34 countries, that occurred during the week of
April 13th, 2009 in Port of Spain and the upcoming Commonwealth Heads of Government International Conference
in November, to name just a few of the larger events. Also,
the Central Bank recently reported that commercial bank
credit to the private sector grew 9.7% on a year-on-year basis
to February 2009. Consumer credit rose 3.6% in the twelve
months to February 2009 while business credit expansion outpaced consumer credit expansion. It is also expected that government will continue to focus on high priority infrastructure
spending. In addition, the country’s vital oil sector has begun to
experience a rebound in prices, up approximately 25% this year.
Overall, GDP growth is projected to be 2% for 2009.
Our primary business objective continues to be to maximize
the total return to shareholders from investments in a diversified real estate portfolio.
Once again, we would like to thank our shareholders for their
continued support as we work to create a superior, publicly
traded, long term investment vehicle.

GROUP BALANCE SHEET

GROUP STATEMENT OF COMPREHENSIVE
INCOME (UNAUDITED)

(UNAUDITED)

For Three (3) Months Ended March 31, 2009

As At March 31, 2009

• Port of Spain’s newest five star business hotel –
The Carlton Savannah.

GROUP STATEMENT OF CHANGES IN EQUITY
(UNAUDITED)

For Three (3) Months Ended March 31, 2009
Share
capital
J$’000
Paid-in capital

406,609

Total comprehensive income
for the period

-

Dividends paid

-

Audited balance
at December 31, 2008
Total comprehensive income
for the period
Unaudited balance
at March 31, 2009

406,609

Consolidation
reserve
J$’000

Cumulative
translation
adjustments
J$’000

Retained
earnings
J$’000

-

-

-

36,015

14,011

73,607

-

(2,193)

(2,193)

23,581

36,015

11,818

478,023

7

37,793

16,053

53,853

23,588

73,808

27,871

531,876

23,581
-

406,609

Total
J$’000
406,609

• Rooms with all the comforts of
home...and fit for a King and Queen.

GROUP STATEMENT OF CASH FLOWS
(UNAUDITED)

For Three (3) Months Ended March 31, 2009

• Waterbaby – one of 5 Restaurant/Bars
• Upstairs Lobby – Modern Caribbean Cool.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
THREE (3) MONTHS ENDED MARCH 31, 2009

1.
IDENTIFICATION
		
				
					
Carlton Savannah REIT (Jamaica) Limited
(the “Company “) is a company limited by
shares, incorporated and domiciled in
Jamaica.
The Company was incorporated on April 21,
2008; and was listed on the Jamaica Stock
Exchange on August 5, 2008.
		
The company owns 100% of the issued
share capital of Carlton Savannah REIT
(St. Lucia) Limited (the “Subsidiary”),
a company incorporated and domiciled
in St. Lucia.
The primary purpose of the company and
its subsidiary is to make accessible to
investors the income earned from the
ownership of real estate properties.
					
				
2.
SIGNIFICANT ACCOUNTING POLICIES
				
(a) Basis of preparation 		
				
The consolidated financial 		
statements have been prepared
under the historical cost basis and are
expressed in Jamaican dollars.
					
The group’s consolidated financial
statements have been prepared in
accordance with and comply with
International Financial Reporting
Standards (IFRS).

(b) Basis of consolidation
			
A subsidiary is an entity over which
		
the company, directly or indirectly,
		
has an interest of more than 50% of
		
the voting rights; or is otherwise able
		
to govern and exercise control
		
over the operations.			
			
		
A subsidiary is fully consolidated
		
from the date on which control
		
is transferred to the group.
		
They are de-consolidated from
		
the date that control ceases.
		
			
		
All inter-group transactions, balances
		
and unrealized surpluses and deficits
		
on transactions between companies
		
within the group have been eliminated.
						
				
(c)
Use of estimates 			
		
		
		
The preparation of consolidated
		
financial statements in conformity
		
with IFRS requires management
		
to make estimates and assumptions
		
that affect the reported amounts of
		
assets and liabilities at the date of
		
the consolidated financial statements
		
and the reported amounts of revenues
		
and expenses during the reporting
		
period. Actual results could differ
		
from these estimates and any
		
adjustments that may be necessary
		
would be reflected in the year in		
		
which actual results are known.

(d)
Cash and cash equivalents		
				
		
For the purposes of the cash flow
		
statement, cash and cash equivalents
		
comprise cash on hand, deposits
		
held at call with banks, other 		
		
short-term highly liquid investments
		
with original maturities of three 		
		
months or less.
						
Exchange differences are recognized
		
in profit or loss for the period in which
		
they arise.
(e)

Foreign currencies

		
Transactions in foreign currencies are
		
converted to Jamaican dollars at the
		
rate of exchange ruling at the date of
		
each transaction. Assets and liabilities
		
denominated in foreign currencies
		
are translated to Jamaican dollars at
		
the exchange rates ruling at balance
		
sheet date. Exchange differences are
		
recognized in the profit or loss of the
		
period in which they arise.
						
(f)
Taxation 			
				
		
Income tax expense represents the
		
sum of the current tax payable and
		
deferred tax.
					
		
Deferred tax is the tax expected to be
		
payable or recoverable in the future
		
arising from temporary differences
		
between the carrying amounts of
		
assets and liabilities in the financial
		
statements and the corresponding
		
tax bases used in the computation

		
of taxable profit. It is accounted for
		
using the balance sheet liability
		
method. 				
					
Deferred tax liabilities are generally
recognized for all taxable temporary
differences and deferred tax assets
are recognized to the extent that it
is probable that the taxable profits
will be available against which 		
deductible temporary differences can
be utilized.
		
The carrying amount of deferred tax
assets is reviewed at each balance sheet
date and adjusted to reflect changes in
probability that sufficient taxable profits
will be available to allow all or part of
the asset to be recovered.
				
Deferred tax is calculated at the tax rates
that are expected to apply in the period
when the liability is settled or the asset
realized, based on tax rates that have been
enacted or substantively enacted by
the balance sheet date.		
					
		
(g)
Earnings per stock unit		
				
		
The calculation of earnings per stock unit
		
is based on the group’s net profit for the
		
period (including unrealized foreign
		
exchange gains) and 68,800,102 ordinary
		
stock units in issue.
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