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The Anguilla Tourist Board 

Financial Statements for the period ended 31 December 2015 

Certificate of Audit and Report of the Chief Auditor 

 

Section 59(2) of the Financial Administration and Audit Act (Revised Statutes of Anguilla 
Chapter F27 as at 15 December 2010) (the Act) permits me, as Chief Auditor, to accept the 
audit of the accounts and financial statements of a government agency by an independent 
auditor, if the appointment of the auditor has been approved by me, and the audit of the 
agency has been performed in accordance with my directions. 

After I accept the audit of the accounts and financial statements of a government agency by 
an independent auditor, Sections 59(6) and (7) of the Act require me to issue a certificate of 
audit and prepare a report that evidences the acceptance of the audit of the independent 
auditor, and to send the certificate of audit and report to the government agency, to the 
minister responsible for the government agency and to the Minister of Finance. 

Section 65 of the Act requires the Anguilla Tourist Board, as a government agency to submit 
an annual report, including my certificate and report, to the minister responsible for the 
Board, the Permanent Secretary and the Minister of Finance. The minister responsible for 
the Board is required to lay the annual report before the House of Assembly. 

The appointment of BDO as the independent auditor of the Anguilla Tourist Board was 
accepted by me. BDO was directed to undertake its audit in accordance with appropriate 
auditing standards, and I accept the results of its audit of the Board’s financial statements for 
the year ended 31 December 2015. 

As recorded in its Auditors’ Report, BDO has audited the financial statements of the Anguilla 
Tourist Board, which comprise the statement of financial position as at 31 December 2015 
and the related statements of comprehensive income, changes in capital and cash flows for 
the year then ended, and a summary of significant accounting policies and other explanatory 
notes. The Board’s management is responsible for the preparation and fair presentation of 
the financial statements in accordance with International Financial Reporting Standards. 
BDO’s responsibility is to express an opinion on the financial statements based on its audit. 

BDO conducted its audit in accordance with International Standards on Auditing. Those 
standards require that BDO comply with ethical requirements and plan and perform the audit 
to obtain reasonable assurance on whether the financial statements are free of material 
misstatement. An audit involved performing procedures to obtain audit evidence about the 
amounts and disclosures in the financial statements. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall presentation of the 
financial statements. BDO considers that the audit evidence it has obtained is sufficient and 
appropriate to provide a basis for its opinion. 
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In BDO’s opinion the financial statements present fairly, in all material respects, the financial 
position of the Anguilla Tourist Board as of 31 December 2015 and its financial performance 
and its cash flows for the year then ended in accordance with International Financial 
Reporting Standards. 

Chief Auditor’s report to the House of Assembly  

Section 52 of the Act states that the auditor in his or her examination of the financial 
statements shall make such checks as he or she considers necessary to enable him or her 
to form an opinion as to, but not limited to whether all money appropriated or otherwise 
disbursed is applied to the purpose for which the House of Assembly intended to provide, 
and that the expenditure conforms to the authority that governs it. 

BDO observed that the following limitations impeded it from providing an audit opinion on 
regularity as required by S52 of the Act. 

BDO was not provided with evidence of approval by the Board of directors, appropriate 
minister, Minister of Finance as well as approval by the House of Assembly on the Board 
estimates of its recurrent revenue, expenditure and capital. The approved budget should 
have been used as a benchmark in order for BDO to make appropriate checks as it 
considered necessary to enable it to form an opinion in accordance with Section 52 of the 
Act. 

The Board does not have written procurement policies to be used as a benchmark in 
entering into contractual agreements and appointing agents to represent the Board.  This 
policy is needed and should have been used as a benchmark in order for BDO to properly 
make checks as it considered necessary to enable it to form an opinion in accordance with 
S52 of the Act. 

No reports or documentation exist on the various overseas marketing representatives’ 
performance during the year before renewing their contract for BDO to review. There were 
no guidelines to determine whether these representatives were performing based on the 
Board’s and Anguilla’s expectations. 

There was no reporting or review as stipulated in the contracts of each marketing 
representative for the following: 

• status of marketing activities; 

• benchmarking of monthly planned initiatives with the actual; and 

• the monthly return on investment and key performance indicators and documentation 
of the effect of the marketing activities on the tourism of the island. 

As a result, BDO could not corroborate the expenses recorded in general to the planned 
initiatives of each of the representatives. 

The Board did not have written policies on international travel and subsistence. BDO did not 
receive approved budgets for each international travel to make sure expenses incurred were 
valid and within approved limits. 
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The Board did not have written policies on transport allowance, per diem, meal allowance 
accommodation etc per type of individual visiting the island for its hosting expenses. BDO 
did not receive approved budgets for each hosting expense to make sure that were valid and 
were within approved limits. 

The Board did not have written policies for capitalisation of purchase or supplies, furniture 
and equipment used in trade shows and exhibits. The Board immediately expensed such 
items and did not account or record properly for monitoring and future usage. 

The Board did not provide pre-approved detailed budgets for Tourism Week, Christmas 
Extravaganza, as well as a Christmas party for staff and Litfest events to serve as a 
benchmark for actual spending. 

Spending on promotional websites was carried out without explained benefits: 

• The contract with Paragraph Inc. was terminated despite the run-off spending of 
EC$107,461. Based on the letter of termination, there were oppositions and 
disagreements regarding the work done. There was no further explanation on the 
reason for the opposition and disagreement and what benefit the Board had obtained 
from spending the above-mentioned amount. 

• Approval confirmation of the Yahoo initiatives was obtained through email from the 
Director, however, there were no further explanations of the purpose and benefit of the 
initiatives to the Board. 

Based on the overall budget, the board set specific amounts for advertising, sales, fairs and 
exhibitions, trade promotions, consumer promotions, agents fam visits, online promotions 
and websites and press fam visits per marketing representatives. However, BDO was not 
provided with any initiatives and budgetary guidelines for each overseas representative to 
support the overseas marketing expenses incurred during the year for it to ensure that 
expenses incurred were valid and within approved limits. 

For representatives’ contracts: 

• US representative – expenses amounting to EC$10,608 were paid for professional 
liability insurance. Payment for this was not stated in the representative contract. The 
contract stated that during the term of the contract, the contractor shall hold 
professional liability insurance, but it did not specify that the board shall be responsible 
for payment. 

• UK representative – expenses incurred and paid for the UK representative were not 
specifically stipulated in the contract for a total of EC$126,438. BDO did not receive 
representation from the Board that these expenses were properly approved and 
required. 

The Portfolio Management Group was appointed during the year to be the Board’s marketing 
representative for the USA and Canada. 

• BDO was not provided with any evidence of due diligence procedures done by the 
Board to ensure that PM Group were the most qualified USA and Canada 
representatives for Anguilla. 
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• BDO was not provided with a justifiable reason for the significant change in the total
monthly fee between the previous USA and Canada representative and the current
representative.

• As stipulated in the PM Group contract, all administrative expenses of US$1000 or
more, with the exception of airline tickets, should be pre-approved by the Board.
However, most were not.

These are serious regularity issues which, as a minimum, call into question the value for 
money provided by some aspects of the Anguilla Tourist Board activities. The Board and 
Government of Anguilla should put in place arrangements to ensure that the shortcomings 
mentioned above are mitigated in the future. 

Furthermore, the Board was not in compliance with the regulatory reporting requirements of 
the Anguilla Tourist Board Act 2000 which requires the Board to submit audited financial 
statements to the Government of Anguilla within 12 months of the year-end. 

I have no further observations to make on these financial statements. 

Richard Harries  
Chief Auditor 
11 January 2021 
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OFFICE ADDRESS 
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The Valley 
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Anguilla, B.W.I. 
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Fairplay Complex, Cosley Drive 

The Valley, Anguilla 
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ANGUILLA TOURIST BOARD 

Statement of Comprehensive Loss 

For the Year Ended December 31, 2015 

 
(Expressed in Eastern Caribbean Dollars (EC$)) 

 

 Notes 2015 2014 

 
REVENUES    

   Government subventions 14 9,200,004 9,200,004 

   Other revenues 14 765,306 628,852 

  9,965,310 9,828,856 

    

DIRECT EXPENSES    

Marketing expenses 15 (7,672,529) (7,196,534) 

St. Maarten-Anguilla Ferry Terminal 
     development expenses 

 

14 

 

(937,966) 

 

(820,906) 

  (8,610,495) (8,017,440) 

ADMINISTRATIVE EXPENSES    

   Salaries and wages 16 (717,804) (855,997) 

   Impairment loss 10 (191,523) (457,630) 

   Professional fees  (124,282) (149,233) 

   Employee benefits 17 (122,227) (130,566) 

   Depreciation and amortization 7 (113,494) (111,912) 

   Utilities  (88,289) (111,073) 

   Board members’ fees 19 (57,039) (57,938) 

   Other 18 (170,921) (149,757) 

  (1,585,579) (2,024,106) 

  (10,196,074) (10,041,546) 

NET OPERATING LOSS  (230,764) (212,690) 

OTHER INCOME (EXPENSES)    

   Interest income  1,992 1,425 

   Interest expense 12 (29,630) (34,248) 

   Bank charges  (12,780) (14,164) 

  (40,418) (46,987) 

NET COMPREHENSIVE LOSS FOR THE YEAR  (271,182) (259,677) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The notes on pages 11 to 32 are integral part of these financial statements. 
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ANGUILLA TOURIST BOARD 

Statement of Changes in Fund Balance 

For the Year Ended December 31, 2015 

 
(Expressed in Eastern Caribbean Dollars (EC$)) 
 

 Notes 2015 2014 

    

Fund Balance    
Balance at beginning of year  674,691 934,368 
Net comprehensive loss for the year  (271,182) (259,677) 

Balance at end of the year  403,509 674,691 

 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The notes on pages 11 to 32 are integral part of these financial statements. 
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ANGUILLA TOURIST BOARD 

Statement of Cash Flows 

For the Year Ended December 31, 2015 

 
(Expressed in Eastern Caribbean Dollars (EC$)) 

 

 Notes 2015 2014 

  

Cash flows from operating activities    

Net comprehensive loss for the year  (271,182) (259,677) 

Adjustments for:    

   Impairment loss 10 191,523 457,630 

   Depreciation and amortization 7 113,494 111,912 

   Interest expense 12 29,630 34,248 

   Interest income  (1,992) (1,425) 

Net (loss)/income before working capital changes  61,473 342,688 

(Increase) decrease in:    

   Other assets  71,904 (46,085) 

   Prepayments  (245,989) (80,450) 

   Accounts and other receivable  (265,542) (171,850) 

Increase (decrease) in:    

   Accounts payable and accrued expenses  413,605 (242,732) 

Cash provided by operations  35,451 (198,429) 

   Interest received  1,992 1,425 

Net cash provided by operating activities  37,443 (197,004) 

    

Cash flow used in investing activity    

   Acquisition of property and equipment 7 (1,802) (16,082) 

    

Cash flows from an investing activity    

   Payment of borrowings  (48,797) (44,228) 

   Interest paid 12 (29,630) (34,248) 

Net cash used in financing activities  (78,427) (78,476) 

    

Net decrease in cash on hand and in bank, net of bank 
overdraft 

  

(42,786) 

 

(291,562) 

Net cash on hand and in bank at beginning of year, 
net of bank overdraft 

  

174,590 

 

466,152 

Net cash on hand and in bank at end of year, net of 
bank overdraft 
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131,804 

 

174,590 

 
 
 
 
 
 
 
 
 
The notes on pages 11 to 32 are integral part of the financial statements. 
 



 

 
ANGUILLA TOURIST BOARD 

Notes to the Financial Statements 
December 31, 2015 
 
(Expressed in Eastern Caribbean Dollars (EC$)) 
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1. Reporting entity 
 

The Anguilla Tourist Board (the "Board") was established in Anguilla by virtue of the Anguilla 

Tourist Board Act 1993. Its principal activities are to encourage, promote, and develop tourist 

travel to Anguilla as well as to provide adequate, efficient tourism services for the island.  

  

The Board's registered address and principal place of business is at Coronation Avenue, The 

Valley, Anguilla. 

 

 
2. Basis of preparation 
 

(a) Statement of compliance 
The financial statements have been prepared in accordance with International Financial 
Reporting Standards (IFRS) and interpretations issued by the International Accounting 
Standards Board (IASB). 
 

(b) Basis of measurement 
The financial statements of the Board have been prepared on the historical cost basis. 
 

(c) Functional and presentation currency 
These financial statements are presented in Eastern Caribbean Dollars (EC$), which is the 
Board’s functional and presentation currency.  Except as otherwise indicated, financial 
information presented in Eastern Caribbean Dollars has been rounded to the nearest dollar. 

 

(d) Use of estimates and judgments 

The preparation of financial statements requires management to make judgements, 

estimates and assumptions that affect the application of policies and the reported amounts 

of assets, liabilities, income and expenses.  These estimates and associated assumptions are 

based on historical experience and various other factors that are believed to be reasonable 

under the circumstances, the results of which form the basis of making judgments about the 

carrying values of assets and liabilities that are not readily apparent from other sources. 

Actual results may differ from these estimates. 

 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 

accounting estimates are recognized in the period in which the estimate is revised if the 

revision affects only that period or in the period of the revision and future periods if the 

revision affects both current and future periods. 

 

In particular, information about significant areas of estimation, uncertainty and critical 

judgments in applying accounting policies that have the most significant effect on the 

amounts recognized in the financial statements is described below: 

 

Allowance for impairment loss 

Assets accounted for at amortised cost are evaluated for impairment on the basis described 

in accounting policy note 3(e).  

 



 

 
ANGUILLA TOURIST BOARD 

Notes to the Financial Statements (continued) 
December 31, 2015 
 
(Expressed in Eastern Caribbean Dollars (EC$)) 
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2. Basis of preparation (continued) 

 

(d) Use of estimates and judgments (continued) 

 

Allowance for impairment loss (continued) 

The specific counterparty component of the total allowance for impairment applies to 

receivables evaluated individually for impairment and is based upon management's best 

estimate of the present value of the cash flows that are expected to be received.  In 

estimating these cash flows, management makes judgments about counterparty's financial 

situation.  Each impaired asset is assessed on its merit, and the workout strategy and 

estimate of cash flows considered recoverable. 

 

The carrying value of accounts receivable is disclosed in note 9 to the financial statements. 

 

Determination of fair values 

The fair values of financial assets and liabilities have been determined for measurement 

and/or disclosure purposes based on the methods described in note 21(d) to the financial 

statements. 

 

It is possible based on existing knowledge, that outcomes within the next financial year that 

are different from assumptions could require a material adjustment to the carrying amount 

of the asset. 

 
Estimating useful life of property and equipment 
Property and equipment are depreciated over their useful lives. Useful lives are based on 
the management's estimates of the period that the assets will generate revenue, which are 
periodically reviewed for continued appropriateness. Changes to estimates can result in 
significant variations in the carrying value and amounts charged to the profit or loss in 
specific periods. More details including carrying values are included in note 3(d). 
 

 
3. Significant accounting policies 

 
The accounting policies set out below have been applied consistently by the Company to all 
periods presented in these financial statements. 

 
(a) Foreign currency transactions 

Transactions in foreign currencies are translated to the Board’s functional currency at the 
foreign exchange rates ruling at the dates of the transactions.  Monetary assets and 
liabilities denominated in foreign currencies at the reporting date are translated into United 
States Dollars at the foreign exchange rate ruling at that date. The foreign currency gain or 
loss on monetary items is the difference between amortized cost in the functional currency 
at the beginning of the period, adjusted for effective interest and payments during the 
period, and the amortized cost in the foreign currency translated at the exchange rate at 
the end of the period.  
 
 



 

 
ANGUILLA TOURIST BOARD 

Notes to the Financial Statements (continued) 
December 31, 2015 
 
(Expressed in Eastern Caribbean Dollars (EC$)) 
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3. Significant accounting policies (continued) 

 
(a) Foreign currency transactions (continued) 

 
Non-monetary assets and liabilities denominated in foreign currencies that are measured at 
fair value are retranslated to the Board's functional currency at the exchange rate at the 
date the fair value was determined. Foreign currency differences arising from retranslation 
are recognized in the profit or loss.  

 
(b) Change in accounting policies and disclosures 

 
The accounting policies adopted are consistent with those of the previous financial year 
except that the Board has adopted the following new and amended IFRS and IFRIC 
(International Financial Reporting Interpretations Committee) interpretations as of January 
1, 2015: 
 
 IAS 19 Defined Benefit Plans: Employee Contributions – Amendments to IAS 19  

 IFRS 2 Share-based Payment - Definitions of vesting conditions  

 IFRS 3 Business Combinations - Accounting for contingent consideration in a business 

combination  

 IFRS 8 Operating Segments - Aggregation of operating segments  

 IFRS 8 Operating Segments - Reconciliation of the total of the reportable segments’ 

assets to the entity's assets  

 IAS 16 Property, Plant and Equipment and IAS 38 Intangible Assets - Revaluation method  

- proportionate restatement of accumulated depreciation/amortization  

 IAS 24 Related Party Disclosures - Key management personnel  

 IFRS 3 Business Combinations - Scope exceptions for joint ventures  

 IFRS 13 Fair Value Measurement - Scope of paragraph 52 (portfolio exception) §  IAS 40 

Investment Property - Interrelationship between IFRS 3 and IAS 40   

  

Adoption of these standards and interpretations did not have any effect on the financial 
performance or position of the Board.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
ANGUILLA TOURIST BOARD 
Notes to the Financial Statements (continued) 
As at and for the Year Ended December 31, 2015 
 
(Expressed in Eastern Caribbean Dollars (EC$)) 
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3. Significant accounting policies (continued) 
 

(c) Non-derivative financial instruments  
 

Non-derivative financial instruments comprise cash on hand and in bank, accounts 
receivable, borrowing and accounts payable and accrued expenses. 
 
Non-derivative financial instruments are recognized initially at fair value plus, for 
instruments that are not fair value through profit or loss, any directly attributable 
transaction costs.   
 
Accounts receivable 
Accounts receivable are non-derivative financial assets with fixed or determinable payments 
that are not quoted in an active market and that the Board does not intend to sell 
immediately or in the near term. Subsequent to initial recognition, accounts receivable are 
measured at amortized cost using the effective interest method, less any impairment losses. 
 
Other 
Other non-derivative financial instruments are measured at amortized cost using effective 
interest method, less impairment losses. 
 

(d) Property and equipment 
 
i. Recognition and measurement 

Items of property and equipment are measured at cost less accumulated depreciation 
and accumulated impairment losses.  
 
Expenditure incurred to replace the component of an item of property and equipment 
that is accounted for separately, is capitalized with the carrying amount of the existing 
component being written off. Other subsequent expenditures are capitalized only when 
they increase the future economic benefits embodied in the item of property and 
equipment. All other expenditure is recognized in the profit or loss as incurred. 
 
When parts of an item of property and equipment have different useful lives, they are 
accounted for as separate items (major components) of property and equipment.  
 
Gains and losses on disposal of an item of property and equipment are determined by 
comparing the proceeds from disposal within the carrying amount of property and 
equipment and are recognized net in the profit or loss. 

 
ii. Subsequent costs 

 The cost of replacing part of an item of property and equipment is recognized in the 
carrying amount of the item if it is probable that the future economic benefits 
embodied within the part will flow to the Board and its cost can be measured reliably. 
The carrying amount of the replaced part is derecognized.  The costs of the day-to-day 
servicing of property and equipment are recognised in the profit or loss as incurred. 

 
 
 



 

 
ANGUILLA TOURIST BOARD 

Notes to the Financial Statements (continued) 
December 31, 2015 
 
(Expressed in Eastern Caribbean Dollars (EC$)) 
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3. Significant accounting policies (continued) 

 
(d) Property and equipment (continued) 

 
iii. Depreciation and amortization 

Depreciation is recognized in profit or loss on the straight-line basis over the estimated 
useful lives of each part of an item of property and equipment. Depreciation 
commences once the asset is available for use in the operation.  
 
The estimated useful lives for the current and comparative years are as follows: 
 

Leasehold improvements - 50 years or the lease term whichever is shorter 
Computer and equipment - 4 to 5 years 
Furniture and fittings - 5 to 10 years 
Motor vehicles - 5 years 

 
 Depreciation methods, useful lives and residual values are reviewed at each financial 
year-end and adjusted if appropriate. 
 
Fully depreciated assets are retained in the accounts unless derecognize and remove 
from the books if no future benefit that can be obtained upon ultimate disposal. 

 
(e) Impairment 

 
i. Financial assets 

A financial asset is assessed at each reporting date to determine whether there is any 
objective evidence that it is impaired.  A financial asset is considered to be impaired if 
objective evidence indicates that one or more events have had a negative effect on the 
estimated future cash flows of that asset. 

 
An impairment loss in respect of a financial asset measured at amortized cost is 
calculated as the difference between its carrying amount, and the present value of the 
estimated future cash flows discounted at the original effective interest rate.  
Individually significant financial assets are tested for impairment on an individual basis.  
The remaining financial assets are assessed collectively in groups that share similar 
credit risk characteristics.  All impairment losses are recognized in profit or loss.  An 
impairment loss is reversed if the reversal can be related objectively to an event 
occurring after the impairment loss was recognized.   

 
ii. Non-financial assets 

The carrying amounts of the Board’s non-financial assets are reviewed at each reporting 
date to determine whether there is any indication of impairment.  If any such indication 
exists, then the asset’s recoverable amount is estimated. 
 
The recoverable amount of an asset is the greater of its value in use and its fair value 
less costs to sell.  Is assessing value in use, the estimated future cash flows are 
discounted to their present value using a pre-tax discount rate that reflects current 
market assessments of the time value of money and the risks specific to the asset.



 

 
ANGUILLA TOURIST BOARD 

Notes to the Financial Statements (continued) 
December 31, 2015 
 
(Expressed in Eastern Caribbean Dollars (EC$)) 
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3. Significant accounting policies (continued) 

 
(e) Impairment (continued) 

 
ii. Non-financial assets (continued) 

 
An impairment loss is recognized if the carrying amount of an asset exceeds its 
estimated recoverable amount.  Impairment losses are recognized in the profit or loss. 

 
(f) Revenues 

 
Revenue is recognized to the extent that it is probable that economic benefits will flow to 
the Board and revenue can be reliably measured. 
 
Government grants 
Government grants are income derived primarily from the Government of Anguilla in the 
form of fixed monthly subventions. These subventions are the sole source of the Board's 
operating income. 
 
Government grants that compensate the Board for expenses incurred are recognized in 
profit or loss on a systematic basis in the same periods in which the expenses are 
recognized. 
 
Other revenue 

Other revenues originate from different projects undertaken by the Board and are 

recognized upon receipt. 
 

(g) Interest income and expenses 
 
Interest income and expenses pertain to cash in bank and borrowing, respectively. Interest 
income and expenses are recognized as it accrues in profit or loss using the effective 
interest rate method. 
 

(h) Cost and expense recognition 
 

Cost and expense are recognized in the profit or loss when decrease in future economic 
benefit related to a decrease in an asset or an increase in a liability has arisen that can be 
measured reliably.  Cost and expenses are recognized on the basis of a direct association 
between the costs incurred and the earning of specific items of income; on the basis of 
systematic and rational allocation procedures when economic benefits are expected to arise 
over several accounting periods and the association with income can only be broadly or 
indirectly determined; or immediately when an expenditure produces no future economic 
benefits or when, and to the extent that, future economic benefits do not qualify, or cease 
to qualify, for recognition in the statement of financial position as an asset. 
 
 
 
 



 
 
ANGUILLA TOURIST BOARD 
Notes to the Financial Statements (continued) 
As at and for the Year Ended December 31, 2015 
 
(Expressed in Eastern Caribbean Dollars (EC$)) 
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3. Significant accounting policies (continued) 

 
(i) Employee benefits 

 
i. Short-term benefit 

Short-term employee benefit obligations are measured on an undiscounted basis and are 
expensed as the related service is provided. 
 

ii. Retirement benefits 
The Boards retirement benefit is sponsored by the Government of Anguilla under its 
Pension Scheme for Public Officers.  The scheme is a defined contributory state plan 
which operates under the simple pay-as-you-go basis.  Obligations for contributions to the 
defined contribution plan are recognized as pension expense in the profit or loss. 
 

 
(j) Provisions 

 
A provision is recognized if, as a result of a past event, the Board has a present legal or 
constructive obligation that can be estimated reliably, and it is probable that an outflow of 
economic benefits will be required to settle the obligation.  Provisions are determined by 
discounting the expected future cash flows at a pre-tax rate that reflects current market 
assessments of the time value of money and the risks specific to the liability. 
 

(k) Leases 
 
Payments made under operating leases are recognized in profit or loss on a straight-line 
basis over the term of the lease unless otherwise a systematic basis is more representative 
of the time pattern of the Board’s benefits.   

 
(l) Subsequent events 

 
Post year-end events that provide additional information about the Board’s financial 
position at reporting date (adjusting events) are reflected in the financial statements when 
material.  Post year-end events that are not adjusting events are disclosed in the notes to 
the financial statements when material. 

 
(m) New standards, amendments to standards and interpretations not yet adopted 
 

A number of new standards, amendments to standards and interpretations that have been 
issued but are not yet effective as at December 31, 2015 or not relevant to the Board’s 
operations. These are as follows: 

 
 IAS 27 Separate Financial Statements (Amendments – Equity Method in Separate 

Financial Statements)  

 IAS 34 Interim Financial Reporting (Annual Improvements to IFRSs 2012 – 2014 Cycle)  

 IAS 38 Intangible Assets (Amendments – Acceptable Methods of Amortisation) §  IAS 41 

Agriculture  

 IFRS 16 Leases  

 



 
 
ANGUILLA TOURIST BOARD 
Notes to the Financial Statements (continued) 
As at and for the Year Ended December 31, 2015 
 
(Expressed in Eastern Caribbean Dollars (EC$)) 
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3. Significant accounting policies (continued) 

 
(n) New standards, amendments to standards and interpretations not yet adopted 

(continued) 
 
The Board is yet to assess the impact of these new upcoming standards. However, 
management believes that IFRS 9, Financial Instruments will impact the Board’s financial 
statements as at and for the year ending December 31, 2015.    
 

(o) Comparatives 
 
When necessary, comparative figures have been adjusted to conform to changes in the 
presentation in the current year.   
 
 

4. Determination of fair values 
 
IFRS 7 requires certain disclosures which require the classification of financial assets and 
financial liabilities measured at fair value using a fair value hierarchy that reflects the 
significance of the inputs used in making the fair value measurement.  The fair value hierarchy 
has the following levels: 
 

Level 1:  Quoted market price (unadjusted) in an active market for an identical 
measurement.  

Level  2:     Inputs other than quoted prices included within Level 1 that are observable for 
the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived 
from prices).  

Level 3:    Inputs for the asset or liability that is not based on observable market data 
(unobservable inputs). 

 
The level in the fair value hierarchy within which the financial asset or financial liability is 
categorized is determined on the basis of the lowest level input that is significant to the fair 
value measurement.  Financial assets and financial liabilities are classified in their entirety into 
only one of the three levels. 
 
Financial instruments measured at fair value 
All of the Board’s financial assets and financial liabilities are recorded at amortized cost 
subsequent to their initial recognition.    

 
 

5. Financial risk management 
 
Introduction and overview 
 
The Board has exposure to the following risks from its use of financial instruments: 
 
 credit risk 
 liquidity risk 
 market risk 
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5. Financial risk management (continued) 

 
This note presents information about the Board’s exposure to each of the above risks, the 
Board’s objectives, policies and processes for measuring and managing risk, and the Board’s 
management of capital. 
 
Risk management framework 
 
The Board does not have a formal risk management framework however the Board of Directors 
have overall responsibilities for the establishment and oversight of the Board's operation 
including the risk that the Board may face. The Board has assigned the Director and department 
heads to be responsible in the developing and monitoring Board’s risk management in their 
specified areas.  These officers report regularly to the Board of Directors on their activities. 
 
(a) Credit risk 

Credit risk is the risk that one party to a financial instrument will fail to discharge an 
obligation and cause the other party to incur a financial loss.  The Board's maximum 
exposure to credit risk is indicated by the carrying amount of its financial assets.  
Impairment provisions are made for losses that have been incurred as at the reporting date, 
if any.  The Board monitors this risk annually or more frequently as deemed necessary. 

 
(b) Liquidity risk 

Liquidity risk is the risk that the Board will encounter difficulty in meeting obligations from 
its financial liabilities. 
 
Management of liquidity risk 
 
The Board's approach to managing liquidity is to ensure, as far as possible, that it will 
always have sufficient liquidity to meet its liabilities when due, under both normal and 
stressed conditions, without incurring unacceptable losses or risking damage to the Board's 
reputation.   
 
The Board assesses information regarding the liquidity profile of their financial assets and 
liabilities and details of other projected cash flows arising from projected future business.  
It then maintains a portfolio of short-term liquid assets, largely made up of cash in bank to 
ensure that sufficient liquidity is maintained by the Board.   
 

(c) Market risk 
Market risk includes interest rate risk and foreign currency risk. 
 
Interest rate risk 
Interest rate risk is the risk that the value of a financial instrument will fluctuate due to 
changes in market interest rates.  Interest rate risk is affected where there is a mismatch 
between interest-earning assets and interest-bearing liabilities, which are subject to 
interest rate adjustments within a specified period.    
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5. Financial risk management (continued) 

 
(c) Market risk (continued) 

 
Foreign currency risk 
Foreign currency risk is the risk that the value of a financial instrument will fluctuate due to 
changes in foreign exchange rates.   
 
 

6. Critical accounting estimates and judgments 
 
The Board makes certain estimates and assumptions regarding the future. Estimates and 
judgments are continually evaluated based on historical experiences and other facts, including 
expectations of future events that are believed to be reasonable under the circumstances. In 
the future, actual experience may differ from these estimates and assumptions. The estimates 
and assumptions that have a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year are discussed below: 
 
a. Impairment losses on receivable 

 
Assets accounted for at amortised cost are evaluated for impairment on the basis described 
in note 3 (e). 
 

b. Estimated useful lives of property and equipment 
 
The Board estimates useful lives of property and equipment assets on the period over which 
the individual assets are expected to be available for use and are updated if expectations 
differ from previous estimates due to physical wear and tear, technical and commercial 
obsolescence.  The useful lives and depreciation method are reviewed periodically to ensure 
that the method and period of depreciation are consistent with the expected pattern of 
economic benefits from items of property and equipment.  As at December 31, 2015 and 
2014, the carrying value of property and equipment is presented in note 7. 
 

c. Determination of fair values of financial instruments 
 

 The Board determines the fair value of financial instruments that are not quoted, using 
valuation techniques.  Those techniques are significantly affected by the assumptions used, 
including discount rates and estimates of future cash flows.  In that regard, the derived fair 
value estimates cannot always be substantiated by comparison with independent markets 
and, in many cases, may not be capable of being realized immediately.  

  
The methods and assumptions applied, and the valuation techniques used, as disclosed in 
below and presented in note 21. 
 
 The fair value of cash on hand and in bank, accounts and other receivables and accounts 

payable are assumed to approximate their carrying values due to their short-term 
nature.    
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6. Critical accounting estimates and judgments (continued) 

 
c. Determination of fair values of financial instruments (continued) 

 
 The estimated fair values of borrowings are determined by discounting contractual 

future cash flows, over the remaining term to maturity, at the market effective interest 
rates. 

 
 

7. Property and equipment – net 
 

 Leasehold 
improvements 

Computers & 
equipment 

Furniture 
& fittings 

Motor 
vehicles 

 
Total 

Cost      
December 31, 2013 1,397,937 166,086 83,560 76,388 1,723,971 
Additions - 9,133 6,949 - 16,082 

December 31, 2014 1,397,937 175,219 90,509 76,388 1,740,053 
Additions - - 1,802 - 1,802 

December 31, 2015 1,397,937 175,219 92,311 76,388 1,741,855 

 

Accumulated depreciation     

December 31, 2013 247,859 153,349 77,243 24,391 502,842 
Depreciation  94,671 4,830 1,653 10,758 111,912 

December 31, 2014 342,530 158,179 78,896 35,149 614,754 
Depreciation 94,672 6,558 1,506 10,758 113,494 

December 31, 2015 437,202 164,737 80,402 45,907 728,248 

 

Net book values     

December 31, 2014 1,055,407 17,040 11,613 41,239 1,125,299 

December 31, 2015 960,735 10,482 11,909 30,481 1,013,607 

 
 

8. Prepayments 
 

  2015 2014 

Prepayments  345,941 59,832 

Security deposits - SXM  43,991 58,276 
Advances  27,458 4,032 
Deposit – CSB Communication  2,554 - 

  419,944 122,140 
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8. Prepayments (continued) 

 
Security deposits of SXM represents the deposit made for the rented St. Maarten Ferry Terminal 
(SMAFT) with Brickworks N.V. This deposit is equivalent to the two (2) month rent of the facility 
which will serve as security for the proper fulfilment of all obligations of the Board and will be 
repaid to the Board after fully vacating the premises and after satisfactorily discharging all bills 
and obligations. 
 
Prepayments consist of unexpired portion of insurance for the SMAFT, rental and management 
fee. 
 
 

9. Accounts receivable – net 
 

 Note 2015 2014 

Government of Anguilla  401,849 401,849 

The Britto Agency  208,827 53,200 
Other accounts receivable  255,345 197,246 

Total gross receivables  866,021 652,295 
Allowance for impairment loss 10 (727,822) (536,299) 

  138,199 115,996 

 
The receivable from the Government of Anguilla mainly pertains to remaining subvention 
allotted for the year ended December 31, 2013 which was not received by the Board. This 
amount was fully provided with impairment loss (see Note 10). 
 
The Britto Agency receivable pertains to double and excess payments made during the year 2014 
with allowance for impairment as at December 31, 2015 (see Note 10). This amount was fully 
provided with impairment loss (see Note 10). 
 
Other accounts receivable represents amounts owed by hoteliers and other industry partners for 
their participation in trade shows and other promotional programs. 
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10. Allowance for impairment loss 

 
The movement of allowance for impairment loss follows: 
 

 Note 2015 2014 

Balance at beginning of year    

     Government of Anguilla  401,849 - 
     The Britto Agency   53,200 - 
     Others  81,250 78,669 

  536,299 78,669 

Impairment loss    
   Government of Anguilla   401,849 

     The Britto Agency   155,627 53,200 
     Others  35,896 2,581 

  191,523 457,630 

Balance at end of year    
     Government of Anguilla  401,849 401,849 
     The Britto Agency   208,827 53,200 
     Others  117,146 81,250 

 9 727,822 536,299 

 
 

11. Cash on hand and in bank 
 

  2015 2014 

Cash on hand and in bank  135,849 178,635 

Bank overdraft  (4,045) (4,045) 

Net cash in the statement of cash flows  131,804 174,590 

 
 

12. Borrowing 
 
The components of bank borrowing are as follows: 
 

  2015 2014 

Loan from Caribbean Commercial Bank  321,514 370,311 

Less current portion as presented separately in the  
     statement of financial position 

  
(44,582) 

 
(44,582) 

Non-current portion as presented separately in the  

     statement of financial position 

  
276,932 

 
325,729 

 
 
 
 
 
 



 
 
ANGUILLA TOURIST BOARD 
Notes to the Financial Statements (continued) 
As at and for the Year Ended December 31, 2015 
 
(Expressed in Eastern Caribbean Dollars (EC$)) 

 

 

                                                                    24 
 

 

 
12. Borrowing (continued) 

 
This loan was granted to finance the construction of the new office building of the Anguilla 
Tourist Board on September 3, 2002 in the amount of EC$750,000. This loan is being repaid in 
two hundred and forty (240) equal monthly instalments of EC$6,509 including interest. This 
unsecured loan carries an interest rate of 8.5% per annum. Total interest incurred for the year 
amounted to EC$29,630 (2014: EC34,248). 
 
There were no recorded defaults or loan restructuring occurred during the year 2015 and 2014. 
 
 

13. Accounts payable and accrued expenses 
 

  2015 2014 

Accounts payable  848,907 475,793 

Accrued expenses  116,288 75,797 
Employee payable  13,336 13,336 

  978,531 564,926 

 
 

14. Revenues 
 

  2015 2014 

Government subventions  9,200,004 9,200,004 

    
Other revenues    
     St. Maarten-Anguilla Ferry Terminal  690,571 567,059 
     Miscellaneous  74,735 61,793 

  765,306 628,852 

 
The St. Maarten-Anguilla Ferry Terminal (SMAFT) income pertains to passengers’ levy fee 
collected by Anguilla Air and Sea Ports Authority (AASPA) on behalf of the Board. 
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14. Revenues (continued) 

 
Details of the cost of operations of St. Maarten-Anguilla Ferry Terminal follow:    
 

 Note 2015 2014 

Management fee  321,658 216,912 

Rent 20 218,982 209,680 
Security services  161,865 75,071 
Repairs and maintenance  87,768 107,310 
Attendant  45,162 55,676 
AASPA administrative fee  34,348 27,928 
Utilities  26,628 31,139 
Communication  15,745 28,341 
Supplies  8,000 35,433 
Others  17,810 33,416 

  937,966 820,906 

 
 

15. Marketing expenses 
 

  2015 2014 

Local marketing    
Access development  559,546 401,130 
Hosting  341,651 256,577 
Sponsorships and contributions  363,059 355,852 
Local festival events sponsorships  457,150 452,274 
Membership dues  166,668 166,668 
Travel and subsistence  211,256 200,194 
Advertising  268,361 308,163 
Online promotions and website  251,353 59,199 
Collateral and shipping  108,403 33,484 
Product development and human resource  125,357 128,123 
Others  47,275 60,066 

  2,900,079 2,421,730 

Forward 
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15. Marketing expenses (continued) 

 

 Notes 2015 2014 

Overseas marketing    
Representative administrative fees 15.2 2,165,025 1,484,888 
Advertisement and sales  854,961 591,740 
Trade and consumer promotions  756,663 480,412 
Familiarity visits and others  443,008 315,051 
Fairs and exhibitions  485,015 483,776 
Public relations (The Britto Agency) 15.1 67,778 1,418,937 

  4,772,450 4,774,804 

  7,672,529 7,196,534 

 
15.1 Public relations (The Britto Agency) 
 

On the 23rd day of July 2014, the Government of Anguilla (the “GOA”) through the Ministry 
of Tourism signed an agreement for the Provision of Luxury Branding Services for the 
Ministry of Tourism with The Britto, Agency, Inc. (the “Contractor). Some of the significant 
features of the agreement are as follows:  

 
I. Nature of Services to be Provided  

  

a. To focus on the development of five (5) special events per year in Anguilla as are 

appropriate to the destination's resources, attributed and in accordance with the 

brand based on the advice of the Tourism Plan Oversight Accountability Committee 

(TPAOC) along with the support of the Ministry of Tourism.  

 

b. To execute event design and programming for each of the special events developed 

under (a) above.   

 

c. To conduct branding exercises for Anguilla which includes consultations with 
relevant stakeholders for the promotion of the Anguilla brand across tourism, 
financial services, technology, and other relevant sectors, both public and private. 

 

d. To promote and monitor performance in specific market segments globally, 
specifically including the Americas and EMEA and Asia-Pacific. Such market 
segments to include: golf, corporate, meetings and incentives, sports, culinary, 
celebrities (entertainment industry), sport personalities and private jet 
owners/users/companies. 

 

e. To identify partners and other agencies on a global basis to participate in delivering 

the vision of the Ministry of Tourism, and submit recommendations on these 

partners to the TPOAC for its approval prior to their engagement. 

 

f. To promote investment in Anguilla based on the advice of the TPOAC along with the 

support of the Ministry of Tourism.   
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15. Marketing expenses (continued) 

 
15.1 Public relations (The Britto Agency)  

  

I. Nature of Services to be Provided  

  

g. To identify and secure corporate partnership and strategic alliance development, 

secure cooperative advertising opportunities in accordance with the assigned   

  

h. Market segments listed in paragraph 3(d) above and submit to the TPOAC along with 

the support of the Ministry of Tourism.   

 
i. Identify sponsors and secure quantifiable sponsorship for special promotions and 

events in keeping with the audiences of the assigned market segments listed in 
paragraph 3 (d) above. 

 
j. All services in addition to those set forth in this Agreement will be subject to a 

written amendment.  

 
 

II. Tourism Plan Accountability Oversight Committee (TPOAC)  

  

This Agreement sets forth the general terms and conditions pursuant to which the 
Contractor agrees to provide the Services to the GOA. These Services as listed in 
paragraph 3 above shall be carried out in accordance with the Terms of Reference.   

  

A description of the specific Services to be provided shall be set forth in one or more 
Schedule(s) of Work (SOWs). The SOW shall be presented to the Tourism Plan 
Accountability Oversight Committee (the "TPAOC") for approval in writing.   
 
For the avoidance of doubt, prior to the Contractor identifying, developing and 
executing the event design and programming of any proposed special events in Anguilla, 
the Contractor shall seek approval from the TPAOC in writing for such event. 

 
III. Purchasing materials or services on GOA’s behalf  

  

Contractor shall only purchase materials or services on the GOA's behalf in performing or 
carrying out the tasks assigned to the Contractor under this Agreement with the prior 
written approval of the TPOAC.  
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15. Marketing expenses (continued) 
 

15.1 Public relations (The Britto Agency)  
  

Details of expenses incurred and paid by the Board on behalf of the Government of Anguilla 
in relation to The Britto Agency Contract are as follows:  
 

  2015 2014 

New year’s event  67,778 - 
World Travel Awards (WTA) Event  - 794,857 
1st Installment of Branding costs  - 268,820 
Women: Inspiration & Enterprise (WIE) symposium 
partnership agreement 

  
- 

 
134,410 

Caribbean Tourism Organization (CTO) Week  - 154,165 
Travel and entertainment  - 66,236 
Others  - 449 

  67,778 1,418,937 

 
15.2 Representative administrative fees 

 
Details of representative administrative fees follow: 
 

  2015 2014 

Retainer fees    
North America (USA and Canada)  975,817 606,189 
Puerto Rico and Latin America  344,089 153,227 
United Kingdom  204,424 199,980 
Italy  125,324 119,356 
Germany  118,550 112,905 

  1,768,204 1,191,657 

Administrative expenses    
North America (USA and Canada)  257,718 60,621 
Puerto Rico and Latin America  116,740 36,401 
United Kingdom  10,417 181,025 
Italy  8,234 2,833 
Germany  6,593 12,351 

  399,702 293,231 

  2,167,906 1,484,888 
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16. Salaries and wages 

 

  2015 2014 

Basic salaries  717,804 751,492 

Back pay  - 104,505 

  717,804 855,997 

 
In 2014, the Board of Directors approved the payment of the salary cut previously deducted 
from employee salary. 
 
Key management basic salaries including benefits in Note 17 amounted to EC$390,717  for the 
year ended December 31, 2015 (2014: EC$426,895). 
 
 

17. Employee benefits 
 

  2015 2014 

Contribution to the Government Pension Fund  43,000 46,677 
Health insurance  39,780 39,457 
Social security  31,147 34,132 
Travel, entertainment and miscellaneous allowances  8,300 10,300 

  122,227 130,566 

 
 

18. Other administrative expenses 
 

  2015 2014 

Repairs and maintenance  64,590 29,908 
Foreign exchange losses  32,718 80,361 
Office supplies  18,041 19,632 
Insurance and license fees  3,756 16,308 
Other  51,816 3,548 

  170,921 149,757 

 
 

19. Related party transactions 
 
Parties are considered to be related if one party has the ability, directly or indirectly, to control 
the other party or exercise significant influence over the other party in making financial and 
operating decisions. Parties are also considered to be related if they are subject to common 
control or common significant influence. Related parties may be individuals or corporate 
entities. Transactions between related parties are based on terms similar to those offered to 
non-related parties. 
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19. Related party transactions (continued) 

 
In the ordinary course of business, the Board had significant transactions with related parties as 
follows:    
 

 Note 2015 2014 

Board members’ fees  57,039 57,938 
Key management personnel compensation 16,17 390,717 426,895 
Transactions with Government of Anguilla for:    
     Subventions and other contributions recorded as  
           revenues 

 
14 

 
9,200,004 

 
9,200,004 

     Receivable 9 401,849 401,849 
     Allowance for impairment 9,10 (401,849) (401,849) 

 
All transactions involving related parties are non-interest bearing, unsecured and generally have 
no definite repayment schedule.  
 
 

20. Leases 
 
a. Lease of the office property 

The Board leases a parcel of land from the Government of Anguilla where the building is 
located at a nominal fee of EC$1.00 per annum. The lease period covers 99 years starting on 
12 July 2001. 
 

b. Lease of the St. Maarten-Anguilla Ferry Terminal 
On March 1, 2014, the Board entered into an operating lease agreement with Brickworks 
N.V. for the St. Maarten-Anguilla Ferry Terminal.  The lease is for the period commencing on 
March 1, 2014 until February 28, 2017 with an option to renew for a further one term.  Rent 
is charged at US$7,000 per month and escalates in an increment of US$250 at the beginning 
of each year.  During the year, total rent expense incurred amounted to EC$218,982 (2014: 
EC$209,680). 
 
The Board paid security deposit of EC$39,651 in year 2014 and was recorded as part of 
prepayment account during that year (see Note 8).  In addition, the Board paid non-
refundable landlord development fee of US$30,000 upon the consummation of the contract. 
 
Minimum lease rental payments follow: 
 

  2015 2014 

1 year  233,873 223,121 
Over 1 year but not more than 3 years  283,606 517,479 

  517,479 740,600 
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21. Financial instruments 
 

Financial assets of the Board include cash on hand and in bank and accounts receivable.  
Financial liabilities include borrowing, accounts payable and accrued expenses and bank 
overdraft. 

 
(a) Credit risk 

Credit risk on receivables is concentrated in the receivables from the Government of 
Anguilla, a related party. 
 

(b) Liquidity risk 

The Board’s main source of funds is the Government of Anguilla by the way of an annual 

subvention and other contributions. During the year, the Board may be exposed to liquidity 

risk as a result of the difference of $1,663,507 (2014: $333,166) between the balance of 

current assets and current liabilities.  The exposure may be reduced if the impaired 

receivables from the Government of Anguilla will be collected and an increase in subsequent 

subventions or reduced in subsequent year expenses.  
 
Exposure to liquidity risk 
 
The Board’s residual contractual maturities (representing undiscounted contractual cash 
flows) of financial liabilities as at December 31, 2015 and 2014 are as follow: 
 

 

Carrying 
amount 

Gross 
nominal 
outflow 

Less than 
1 month 

1 – 2 
months 3 months 

1 – 5 
years 

More 
than 5 
years 

December 31, 2015 
   

    

Overdrafts 4,045 4,045 4,045        -         -       -       - 

Accounts payable 978,531 978,531 978,531        -         -       -       - 

Borrowings 321,514 546,756 6,509 13,018 58,581 312,432 156,216 

 1,304,090 1,529,332 989,085 13,018 58,581 312,432 156,216 

 

 

Carrying 
amount 

Gross 
nominal 
outflow 

Less 
than 1 
month 

1 – 2 
months 3 months 

1 – 5 
years 

More 
than 5 
years 

December 31, 2014        

Overdrafts 4,045 4,045 4,045        -         -       -       - 

Accounts payable 564,926 564,926 564,926        -         -       -       - 

Borrowings 370,311 624,864 6,509 13,018 58,581 312,432 234,324 

 939,282 1,193,835 575,480 13,018 58,581 312,432 234,324 

 
(c) Market risk  

 
Interest rate risk 
All of the Board's interest-bearing assets and liabilities carry fixed interest rates during the 
term of the financial instruments.  Therefore, the Board believes that there is no significant 
exposure to interest rate risk. 
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21. Financial instruments (continued) 

 
(c) Market risk (continued) 

 
Foreign currency risk  
Substantially, all of the Board's transactions, assets and liabilities are denominated in 
Eastern Caribbean dollars and United States dollars.  The United States dollars is pegged at 
EC$2.70 per US$1.  Therefore, the Board believes that there is no significant exposure to 
currency risk.   

 
(d) Fair value 

The fair value of cash on hand and in bank, accounts receivable, borrowing and accounts 
payable and accrued expenses are not materially different from their carrying amounts 
because of the short time to maturity.   
 
Fair value estimates are made at a specific point in time, based on market conditions and 
information about the financial instrument. These estimates are subjective in nature and 
involve uncertainties and matters of significant judgment and, therefore, cannot be 
determined with precision. Changes in assumptions could significantly affect estimates. 

 
 

22. Subsequent events 
 

In 2019, the Board and the Government of Anguilla entered into an amicable settlement and 
mutually agreeable agreement with a former key management personnel of the Board. The 
agreement is for the Government of Anguilla to pay the settlement amount and legal fees while 
the Board shall pay the holiday amount.  The total settlement was equally accrued as legal 
settlement claim for the years ended December 31, 2016, December 31, 2017 and December 31, 
2018.  The amount settled by the Government of Anguilla in 2019 will be reported as additional 
subvention on the Board’s 2019 financial statements. 
  


