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REPORT OF THE INDEPENDENT AUDITORS
TO THE MEMBERS OF
GUYANA FOOTBALL FEDERATION INC.

Opinion

We have audited the financial statements of Guyana Football Federation Inc. (the Company), which comprise
the statement of financial position as at December 31, 2019, and the statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the financial statements on pages 1 to 12 present fairly, in all material respects, the financial
position of the Company as at December 31, 2019, and its financial performance and its cash flows for the year
then ended in accordance with International Financial Reporting Standards and the Companies Act Cap. 89:01.

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 duditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the Code of Ethics for
Professional Accountants issued by the International Ethics Standards Board for Accountants (IESBA Code), and
we have fulfilied 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 optnion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
International Financial Reporting Standards and the Companies Act Cap. 89:01. 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 statfements, 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.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s 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 auditor’s 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.

L.C. Ram FCCA,ACMA, ACIS, LLB R.V. Mc Rae CPA, BSc, FLMI



As part of an audit in accordance with ISAs. we exercise professional judgment and maintain professional
skepticism 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 auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor’s 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 those charged with governance regarding, amoung other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
wdentify during our audit.

}' Ry 7 ( C_@N—'L

Ram & McRae

Chartered Accountants
Professional Services Firm
157 <C” Waterloo Street,
Georgetown

October 12, 2020
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Chartered Accountants



Guyana Football Federation Inc.

Statement of Financial Position
As at Pecember 31, 2019

ASSETS Notes
Non-curreant assefs

Property, plant and equipment 3@
Right of use assets 3b)
Current assets

Accounts receivable 4
Cash resources 5
Inventories 20
Total carrent assets

TOTAL ASSETS

EQUITY & LIABILITIES

Equity

Stated capital

Revaluation reserve 7
Accumulated deficit

Total equity

Non-current liability

Deferred Income 2
Long-term borrowings 8
Lease Liabilities 3(b)
Current liabilities

Short-term borrowings 9
Accounts payable and accruals 10
Bank overdraft 6
Total current liabilities

TOTAL EQUITY & LIABILITIES

On behalf of the

Wayne For
Director

7

The notes on pages 5 to 12 form an integral part of these financial statements,
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2019
G§

311,602,023
1,594,684
313,196,767

8,436,783

7,158,785~

2,975,681
18,571,249

331,767,956

39,037,375 7
(78,781,664)

(39,744,239)

218,633,100
1,950,344
1,980,563 4

222,564,009

647,917
144,995,283

3,305,036

148,948,236

331,767,956

Juman/f/Laven
Directo

2018
GS

74,183,403

T 74,183,403

2,021,038
452,899

2,473,937

76,657,340

39,037,375
(113,879,101}

(74,841,726)

2,301,624

647,917
146,870,231

1,179,294

148,697,442

76,657,340
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Guyana Football Federation Inc.
Statement of Comprehensive Income
For the year ended Pecember 31, 2019

Income

- Fund Raising Initiatives
- Subvention

- Donations & Sponsorship

- Other Income

- Member Affiliation Fees
- Levy Fees - Tournament

- Deposit Interest

- Member Association Fees

Total Income
Cost of Sale

Graoss Profit

Expenditure

- Net Tournament Expense
- Male Football
- Female Football
- Youths Football
- Grassroots's Footbali
- Elite League

- Affiliation Expense

- Matketing

- Development

- Adminstrative Expenses
- Finance

Total Expendifure

- FIFA Grants
- CONCACAT Grants
- CFU Grants

Total comprehensive (loss/gain) for the year

Notes

The notes on pages 5 to 12 form an integral part of these financial statements,
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12

13

11

15

i4

2019
G$

15,273,999
340,349,437
102,299,462

10,842,000

34,096,297

18,519,787
760,000
123,150

9,066
40,000

522,307,198

(742,560)

521,564,638

149,803,560
166,590
57,508,835
41,000
16,022,822
969,176
14,141,125

62,855,880

301,508,988

183,528,051
1,236,468

184,764,519

486,273,507

35,291,131

2018
G$

6,237,500
328,524,418
58,765,548
17,867,637
6,060,538

86,758
140,000
45,000
173
20,000

417,747,572

417,747,572

107,465,833
23,046,223
37,680,897

1,291,868
46,020,779
1,270,740
12,162,945
31,455,423

260,394,708

163,144,500

1,040,854

164,185,354

424,580,062

(6,832,490)




Guyana Football Federation Inc.
Statement of Changes in Equity
For the year ended December 31, 2018

Stafed Revaluation Retained
capital reserve earnings
Total
Gs G§ G§ G$
Balance at January 1, 2018 - 39,037,375 (107,046,611) (68,009,236)
Net loss for the year “ - (6,832,490) (6,832,490)
Balance at December 31, 2018 - 39,037,375 (113,879,101) (74,841,726)
IFRS16 Adjustment (193,694.00)
Net surplus for the year - - 35,291,131 35,291,131
Balance at December 31, 2019 - 39,037,375 {78,781,664) {39,550,595)

The notes on pages 5 to 12 form an integral part of these financinl statements.
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Guyana Football Federation Inc.
Statement of Cash Flows
For the year ended December 31, 2019

Cash flows from operating activities
Net loss/profit for the year
Depreciation
Assets written-off
Interest payable
Operating loss before working capital changes
Decrease in invenfories
Increase in accounts teceivable
{Increase)/decrease th accounts payable and accruals
Cash generated from operations

Cash flows from investing activities
Acquisition of property, plant and equipment

Net cash used in investing activities

Cash flows from financing activities
Repayment of morigage
Interest paid

Net cash used in financing activities

Net decrease in cash and eash equivalents
Cash and cash equivalents at January 1,

Cash and cash equivalents at December 31,

Cash and cash equivalents comprises of;
Cash resources

Bank overdrafi
Cash and cash equivalents as shown in the statement of financial position

The notes on pages 5 to 12 form an integral part of these financial statements.

2019
G3

35,201,131
3,200,325

207,442
38,698,808
(2,975,681)
(6.415,745)
(1,874,948)
27,432,524

(21,985,845)
{21,985,345)

(851,280)
{15,255)
(866,535)

4,580,144
(726,395)
3,853,749

e Wl btk L

7,158,785
Note 6 (3,305,036)
3,853,749
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2018
GS$

(6,832,490)
2,159,617
168,315
621,825

(3,882,733)

(1,381,037
24,598,108
19,324,338

(12,976,194)

(12,976,194)

(543,291)

(621,823)

(1,165,116)
5,183,028

(5.909,423)

(726,395)

452,899
179299
_ (263%)




Guyana Football Federation Inc.
Notes to the Financial Statements
For the year ended December 31, 2019

1

(a)

(b)

(e

—

Identification and principal activities
The Guyana Football Federation commenced operations in 1902 and was registered in the Co-operative Republic of Guyana on October 8, 2003 under the

Friendly Societies Act Cap. 36:04. The Guyana Football Federation Inc. was incorporated on March 26, 2015 under the Companies Act Cap. 89:01 and took over
all assets and liabilities of the previous entity,

The Federation aims to promote the efficient management, administration, and development of the game, while at the same time promoting a dynamic and relevant
football culture, in which football as a national sport provided for education, social, physical, and total development among youth and adult footballers and
various stakeholders.

The Federation's registered office is located at 17 Dadanawa Street. Section "K" € ampbellville, Georgetown.
These financial statements were approved by the Directors on October 12, 2020.

Significant accounting policies

Accounting convention

The financial statements have been prepared in accordance with International Financial Reporting Standards and the Companies Act Cap. §9:01 under the
historical cost basis.

Application of new and revised Standards and Interpretations

The accounting policies adopted in the preparation of the financial statements are consistent with those followed in the preparation of the financial statements for
the prior year except for the adoption of new and amended standards and interpretations which became effective during the period,

The adoption of these pronouncements did not have any impact on the accounting policies, financial position or performance of the Federation.

Standards and Interpretations not yet effective

Al the date of authorization of these financial statements several new and amended standards and interpretations were in issue but not vet effective. The
Federation has not early adopted any such pronouncements. Management anticipates that the adoption of these standards and interpretations will have no material
impact on the financial statements of the Federation.

Property, plant & equipment

Land and buildings arc stated at fair value less depreciation for buildings while other property, plant and equipment are stated at cost less accumulated
depreciation. Depreciation is provided on the straight line method at rates estimated to write off the assets over their expected useful lives.

The current rates of depreciation are:

Buildings 2%
Furniture, fittings and other equipment 20%-25%
Computer equipment 20%%-25%

No depreciation is recognised on land.

Assels are reviewed for impairment whenever events or changes in circumstances indicate that the cartying amount may not be recoverable. An impairment loss is
recognised for the amount by which the assets carrying amount is hi gher than the assets fair value less costs to sell or value in use.

Reporting currencies

The financial statements are presented in Guyana dollars, which is the Federation's functional eurrency. Transactions involving foreign currencies are translated at
the exchange rates ruling at the dates of these transactions. Meonetary balances denominated in foreign currencies are retranslated at the financial reporting date
Any gains and losses arising from the translation of foreign currency balances are taken directly to the statement of comprehensive income.

Cash and cash equivalents

Cash and cash equivalents include cash in hand and at bark net of the bank overdraft.

Page 5 of 12




Guyana Football Federation Inc.
Notes to the Financlal Statements
For the year ended December 31, 2019

2. Sigaificant accounting poticies continmed

{0 Financial instruments

Financial instruments include accounts receivable, cash resources, accounts payable, accruals and borrowings. The Federation's financial assets are classified as
"loans and receivables while its financial liabilities are classified as 'Financial Liabilities measured at Amortised Cost'.

All financial instruments are carried at amortised cost.
(g) Income and expenditure recognition
Income, including donations, is recognised when the Federation is legally entitled to the resources and the amount can be quantified with reasonable accuracy.
Funding from sponsorship is recognised based on the stage of completion of the sponsorship programmed. Income arising from the sale of transmission rights is
recopnised over the period for which the rights have been granted,
Consideration received prior to the recognition a5 revenue is classified as deferred income in the statement of financiel position.
All expenditure is accounted for on an accruals basis.
{(b) Donated assets
Donated assets are included at the vatue to the Federation where this can be quantified and a third party is bearing the cost.
(i) Taxzation

The Federation was exempled from taxation while operating under the Friendly Societies Act Cap. 36:04 and iz in the process of applying for tax exemption as a
non-profit organisation now that it has been incorporated.

3(a) Property, plant & equipment / / /
LamI and Motor Fixture and Office  Computer Other Work-in-
bailding Vehicles fittings  equipment equipment equipment progress Total
G GS G§ G GS G$ GS

Cost
As at Januvary 1, 2018 60,488,520 - 2,367,814 1,493,501 2,653,490 5,996,005 30,000 73,029,330
Additions - - 455,030 - 526,938 268,800 11,725426 12,976,194
Disposals/Reclassifications - & {46,600) = (414,568) (271,213) - (731,781)
Revaluation = - - - - = - -
As at December 31, 2018 60,488,520 - 2,776,844 1,493,501 2,765,360 5,993,592 11,755,426 85,273,743
Additions 223,095,000 18,500,000 125,400 - 478,494 616,482 2,265,469 245,080,845
Disposals/Reclassifications - - - - - - - -
As at December 31, 2019 283,583,520 18,560,000 2,902,244 1,493,561 "\ 3,244,354 6,630,074 14,020,895 330,354,588
Revaluation - -
As at December 31, 2018 1,319,541 - 1,557,226 1,493,501 1,391,566 5,328,506 - 11,090,340
Depreciation Charges \512L670  A1156250 % 335302 [y} 588,254 N\ 460,771 7,662,225
Write back on disposals - - d - -
As at Deeember 31, 2019 6,441,211 1,156,250 1,892,528 1,493,479 1,979,820 5,789,277 - 18,752,565
Net book value
As at December 31, 2019 277,142,309 17,343,750 1,009,716 22 1,264,534 820,797 14,020,895 311,602,023
As at January 1, 2019 59,168,979 1,219,618 - 1,374,294 665,086 11,755,426 74,183,403

* Land and building is stated at $27,500,000 revaluation cost and includes historical cost of 87,500,000 (2016:$7,500,000).
*In continuation of GFFs project to construct a Footboll Stadium, in 2017 FIFA financed the construction of a Artificial Turf Pitch located in Providence
whtich cost the sum of US$1,070,060 for this project. The said funds were deducted from GFF’s entitlement under FIFA Forward Program 1.0.
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Guyana Football Federation Inc.
Notes io the Finanecial Statements
For the year ended December 31, 2019

3(b) Lease

The Company has an amended lease agreement with the Eccles/Ramsburg Neighnourhcod Democratic Council for & term of 30 years of a land situated at
Frontland Sports Field and Cinder Tract at Plantation Providence.

Set out below are the camrying amounts of right-of-use assets recognised and the movements during the period:

2019 2018

Land Leased GS$ GS$
As at Jampary 1, 1,719,758 -
Additions - -
Depreciation 125,074 -
Right-of-use asset for year ended December 31, 1,594,684 -
Set out below are the carrying amounts of lease liabilities and the movements during the period:
As at January 1, 1,856,915 -
Additions - 1,719,758
Accreation of Interest 129,650 131,157
Principle's Payments - -
As at December 31, 1,980,565 1,850,915
Current 128,022 118,906
Non-current 1,852,543 1,732,009

1,980,565 1,850,915

4 Accounts receivable
Receivable from affiliates 6,539,122 5,990,935
Other receivable 13,513,358 7,645,800
Provision for bad debts {11,615,697) (11,615,697)
Total 8,436,783 2,021,038
5 Cash resources

Cash at bank (interest camning) 7,158,785 452,899

& Bank overdraft
The baunk overdraft facility is held with Republic Bank {Guyana) Limited and is unsecured with interest accruing at a rate of 18.25% per annum,
7 Revaluation reserve

This balence represents surplus on the revaluation of the Federation's land and building which was done on January 01, 2017 by an independent professional
valuation company.

8 Long-term borrowings

Mortgage on property 2,598,261 3,318,101
Repayable withia one year (Note 9) (647,917) (516,477)
Total 1,950,344 2,801,624

The New Building Society Limited holds a first mortgage over the Federation's property situated at Lot 17 Dadanawa Street, Section K, Campbellville,

9 Short-term borrowings

Current portion of mortgage (Note 8) 647,917 516477
Other parties - 131,440
Total 647,917 647,917

Page 7 of 12




Guyana Football Federation Inc.
Notes to the Financial Statements
For the year ended December 31, 2019

2019 2018
10 Accounts payable and accruals G3 G3
Affiliation fines and dues 1,921,395 1,921,395
Caribbean Football Union (CFU) - a
Stale dated cheques 4,960,910 4,512,556
Statutory liabilities 16,598,505 = 16,602,812
Other payables - -
Toumament deposit 2,736,000 v 1,886,000
Trade payables 118,778,453 « 121,947,468
Total 144,995,263 146,870,231
11 Fund Raising Initiatives
Gate receipts 14,523,999 6,237,500
Tournament Registration 750,000 45,000
Other Income 19,452,003 ~ -
Total 34,726,002 . 6,282,500

Gate receipts include revenues from the sale of tickets for the national teams and local league teams matches for all tounaments administered by the Guyana
Football Federation Inc. during the year.

2019 2018

12 Grants G$ GS
Federation Internationale de Football Association (FIFA) [zote (a)] 340,349.437 328,524,418
Confederation of North, Central American and Caribbean Association Football (CONCACAF) 102,299 462 58,765,548
Caribbean Football Union (CFU) 10,842,000 17,867,637.00
Tetal 453,496,899 405,157,603

{a} Composition of FIFA Grants
Purpose of FIFA's Financial Assistance Programme

FIFA provides financial aid under its Financial Assistance Programme to National Associations for projects which comply with the following objectives at the
national level:

(a) Establishing and developing a modern, efficient, and functional administrative or sports infrastructure;
(b) Facilitating the recruitment, {raining, and remuneration of technicat staff employed by the National Association;
(¢} Promoting youth football;

{d) Providing basic and further training of National Association staff and members as well as others seconded to the Associations for administrative and
technical duties;

(e) Promoting technical and sports development;
(f) Supporting National Associations in armanging and taking part in official football competitions;

The approval and payment of financial aid from FIFA to the National Associations is reserved exclusively for projects approved by FIFA. Any National
Association wishing to make use of its right to financial aid shall send FIFA a written application in compliance with the following conditions:

(i) The application shall contain a request for financial aid for one or more projects for a predetermined amounts, a description of the project(s) and
detailed justification. It shall alse include evidence and documents explaining the project(s) and substantiating its/their necessity.

(ii) The National Association shall provide the usefulness and necessity of the project.
(b} Football Stadium

During the year 2017, construction began on a Football Stadium which was being funded directly by FIFA, at the yeer end the project remains 3 Work-in-
Progress.

Page 8 of 12




Guyana Football Federation Inc.
Notes to the Financial Statements
For the year ended December 31, 2019

i3

14

15

Sponsorship and donations
Sponsorship and denations

Administrative expenses

Advertising

Medical

Audit and accounting fees
Depreciation

Disposals

Donations

Electricity

Insurance

Legal fees

Meetings

Consultancy services

Printing, postage and stationery
Rent

Repairs and maintenance

Security

Staff costs

Telephone, faxes and internet

‘Water charges

Travelling

Other Supplies

Cleaning and office supplies

Bank Charges

Finance Charges

New - Depreciaton expense Right-of-use asset a/c
New- Interest Exp. A/c Right-of-use
Other administrative and general expenses
Professional fees

Gain and loss on exchange

Total

Tournament and development expenses

Development expenses
Affiliate associations' expenses

Total tournament and development expenses

Page 9 of 12

2019
G

34,000,297 "

6,780,144 »
4,000
(225,383}
7,714,712~
974354
89,700~
2,611,574
40,050%
2,870,870
4,948,572~
15,110,477
1,104,910
8,403,000”
1,179,570
89,7307
91,832,875/
1,757,199
7,464
22,588,037
3,871,6184
. 2264147
1,029,026,
15,255
62,5374
129,650
12,064,026

361,057 #

184,764,519

969,176

969,176

2018
GS

6,059,538

2,483,250
209,512
3,279,410
2,159,617
168,715
13,000
3,215,280
30,038
1,759,731
6,409,823
12,629,259
263,928
12,326,234
694,769
385,000
78,214,054
2,573,405
30,208
20,353,165
783,823
1,719,452
661,018
379836

9.806,754
1,995,060
600,215

163,144,500

1,270,740

1,270,740




Guyana Football Federation Inc.
Notes to the Financial Statements
For the year ended December 31, 2019

15

16

(a)

)

17

0]

(i)

‘ 2019 2018
Tournament and developmest expenses continued (summarised) G$ G$
Men's football 149,803,560 ~ 107,465,833
Women's footbatl 166,590 23,046,223
Youth's football 57,508,835/ 37,680,897
Grassroots programme 41,000”" 1,291,868
Elite League 16,022,822 46,020,779
Events, programmes, activities management 14,141,125 12,162,945
Development expenses 62,855,880 31,455,423
Totzl tournament and development expenses 300,539,812 259,123,968

Related party iransactions and balances

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other party in making financial or
operating decisions. Related parties consist of the directors, trustes, and any entity to which they are affiliated.

Related party transactions

Key management compensation 35,151,944
Related party balances

Balances due from affiliates 150,600 150,000
Balances due to affiliates 1,921,395 1,921,395
Financial instruments and financial risk management

The principal tisks arising on financial instruments are credit risk, liquidity risk, foreign exchange risk and interest rate risk. The Federation's risk management
policies in relation to each of these risks are as follows:

Credit risk

Credit risk arises from cash holdings and accounts receivable. The maximum exposure to credit risk at the reporting date is represented by the carrying amount of
these financial agsets.

Deposits with financial institutions 7,158,785 452,899
Receivables 8,436,783 2,021,038
Total 15,595,568 2,473,937

Cash resources are held with financial institutions licensed in Guyana.

Accounts receivable primarily relate to advances to affiliated associations. Such advances are generally short-term and are without collateral. Receivables which
are deemed irrecoverable are written off to the statement of comprehensive income when identified.

Liquidity risk

The Federation manages liquidity risk by budgeting for the planned activitics prior to the commencement of the year. Where shortfalls are anticipated, remedial
steps are taken including borrowing from financial institutions.

Page 10 of 12




Guyana Football Federation Inc.
Notes to the Financial Statemenés
For the vear ended December 31, 2019

17 Financial instruments and financial risk management continued

(i} Liguidity risk continued

Less than More than one

one year year Total
GS GS G$

As at 31 December 2019
Accounts payable and accruals 144,995,283 - 144,995,283
Bank overdraft 3,305,036 - 3,305,036
Long-term borrowings = 1,950,344 1,950,344
Short-term borrowings 647,917 - 647,917
Total 148,948,236 1,950,344 150,898,580

As at 31 December 2018
Accounts payable and accruals 146,870,231 - 146,870,231
Bank overdraft 1,179,264 - 1,179,294
Long-term borrowings - 2,801,624 2,801,624
Short-term borrowings 647,917 - 647,917
Total 148,697,442 2,801,624 151,499,066

(it} Foreign currency risk

Foreign currency risk is the risk that the value of a monetary asset or Linbility will fluctuate because of changes in foreign exchange rates. Funds reccived by the
Federation from affilistes and sponsors are denominated in foreipn currency, The Federation is therefore exposed to risks associated with movements in the
exchange rates. The Federation has the following monetary assets and lisbilities denominated in & currency other than the reporting currency:

Currency 2019 2018
G$ G$
Cash resources United States dollars 6,318,889 268,995

The Federation manages this risk by monitoring exchange rates and ensuring exposure is kept to a minimum. Should exchange rates change by = 1%, the effect on
profit will be as follows:

Increase in rate by 1% (63,189) (2,690)
Decrease in rate by 1% 63,189 2,690

{iv) Interest rate risk

18

19

20

The Federation's interest-bearing instruments carry fixed rates of interest and are carried at amortised cost. Changes in market interest rates would therefore not
affect their carrying values or future income or expense. The Federation earns interest ranging between 0.05% to 0.15% on interest earning cash resources. The
interest rates on borrowings are disclosed in Notes 6 and 8.

Fair values

The carrying values of financial instruments, except the mortgage, approximate to their fair value given their short maturity periods. The fair value of the
mortgage approximates to its carrying value as the interest rate is set based on market rates for similar facilities.

Contingent assets and liabilities
(i) The Federation has one pending matter with Leon Rutherford (claimant), in which the claimant's ¢laimed for outstanding payments for accommodation in the

sum of $2,309,400. In finality, a settlement of $726,800 was agreed by both parties. We have made provisions to accommodate this settlerent as well as legal
fees of $150,000.

Inventories 2019 2018
G$ GS$
Fans Jersey 2,975,681 -
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Going concern

At December 31, 2019 the Federation had current liabilities amounting to $148,948,236 a significant portion of which was past due owing to an insufficiency of
liquid assets. The Federation’s ability {o continue its operations would depend on funds becoming available to meet its liabilities. Discussions held with the
president of GFF, Mr. Wayne Forde has indicated that FIFA has launched a FIFA COVID-19 Relief Fund of approved US$1Mn. for football and US500k for

female football, Before the end of 2020, GFF is looking to service US$700k of current liabilities.

Deferred Income (non-current) 2019
GS
Artificial Turf Piich 2cquired from FIFA. 223,095,000
Transferred to income statement (4.461,900)
Balance at December 31, 2019 218,633,100

*This is amortised and charged to the statement of comprehensive income at the rate of 2% for which the asset is depreciated.
Please refer to Note 3(a).
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