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5TATEMENT OF RESPONSIBII.ITV FOR THE FINANCIAI STATEIVIEMTS

These financial statements have been prepared by the Tourisrn Attraction
Board in accordance with the provisions of the Public Monogement ond
Frnance Law, (2010 Revrsrbn/ and lnternational Financial Reporting
Standards.

We aecept responsibility for the accuracy and lntegrity of the financial
infqrmatlon ln these financial statements and their compliance with the
Public Managtment and Finance tow, (Z0j,ARevurbn/.

As stgnatories below, we are responsible for establishing and maintaining
a system of internal controls designed to provide reasonable assurance
that the transactions recorded in the financial statements are authorised
by law, and properly record the financial transactions of the Tourism
Attraction Board. However, there were instances where controls were
not adequately established and maintained during the financial year.

As signatories below, we are responsible for the preparation of the
Tourtsm Attraction Board financial statements and for the judgernents
made rn them

The financial staternents, except for the effects of the probable understated
drfferences to property values and the omission of two bank accounts from the
Board s records. fairly present the financial position, financial
perforrnance, and cash flows of the Tourisrn Attraqtion Board for the year
ended 30 June 2011.

To the best of our knowledge we represent that these financial
statements are:

(a) cornplete and reliable except for the effects of the probabte

understated differences to property values;

(b) faarly reflect the financial position as at June 30, 2011 and
perforrnance for the financialyear ended June 30, 201.1,'and

(c) may not fully comply with International Financial Reporting Standards
under the responsibility of the International Accounting Standards
Board.

The Office of the Auditor General condusts an independent audh and
expresses an opinlon on the accompanying financial statements. The
Office of the ,Auditor General has been provided access to all the
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information neQessary to conduct
Internation a I Standards of Auditing.

an audit in accordance with
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Chairrnan
Tourisrn Attraction Board
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Chief Executive Officer
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Phone 1345) a{4 3211

Fax (3451.945^7738

Aud ttorGeneral@oag gov.ky

\$!}\ iur{t tttSst$rg l.rigr. l+

3rd Floor, Anderson Square

64 Shedderr Road, Geo,gg Tow,.

PO 8or 1593

Crrund Culnrun. kY l- l lttl.
Coluran lsl.uil.

CAYMAN ISLANDs

Audltor General's Report

To the Memben of the Tourlsm Attracdon Board

I have audit the accompanylng consolldated ffnancial statements of the Tourism Attractbn Board (the
"Board") whlch comprlse the statement of flnanclal position as at 30 June 2011, the statement of
comprehensive income, statement of chantes in equity, statement of cash flows fior the year then
ended, statement of segmented operations and a summary of significant accounting poticies and other
expfanatory notes in accordance with provisions of Sectlon 9 (2) of the lourism Attroction Board Lsw,
1996 ond Section 60 (lXa) of the Public Monagement and Finonce (Amendment) Lqw (2017).

Managemenfs Responslblllty for the Flnanclal Statements
Management is responsible for the preparation and fair representation of these corsolidated financial
statements in accordance with International Financial Reporting Standards. This responsibility includes:
designing implementing and maintaining internal control relevant to the preparation and fair
presentation of consolidated flnancial statements that are free from material mlsstatemen! whether
due to fraud or errog selecting and applying appropriate accounting policies; and making accounting
estimates that are reasonable in the circumstances.

Audltor's Responslblllty
My responsibility is to express an opinion on these financlal statements based on my audit. I conducted
my audit in accordance wlth lnternational Standards on Auditing. Those standards require that I comply
with ethical requirements and plan and perform the audit to obtain reasonable assunnce whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and dlsclosures in
the financial statements. The procedures selected depend upon the auditor's judgment, including the
assessment of the risks of materlal misstatement of the flnancial statements, whether due to fraud or
error. ln making those risk assessments, the audltor considers lnternal control relevant to the entity s

preparatlon and fair presentation of the financial statements in order to design audit procedures that
are approprlate in the circumstancesf but not for the purpose of expressiq an opinion on the
effectiveness of the entity's internal control. An audit also Includes evaluating the appmpriateness of
accountlng policies used and the reasonableness of accountlng estimates made by management, as well
as evaluating the overall presentatlon of the ffnanclal statements.
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I belleve that the audlt evldence I have obtalned is sufficlent and appropriate to provide a basis for my
quallfied audlt opinion.

Basls for Quallffed Oplnlon

Cash & Cash Equivafents
Based on the ornission of two bank accounts from the Boards records as well as lack of supporting
documentation related to these turo bank accounts, my verification of cash was limited to the amounts
recorded In the records of the Board. As a resuft. lwas unable to opine on the cornpleteness and
accuracy of the cash and cash equlvalents balance of $1,332,367 at 30 June A011.

Prqpertv, P_lant & Equlpment qnd Deorqqiatign
No adjustments were made to the carrying value of the Boards properties at 3O June 2011 to reflect the
results of a revaluation conducted subsequent to the yearend. Based on the valuation carried out. the
potential understated differences to property values are in excess of St,@0,0m. Due to the significant
differences noted, property, plant and equipment of $9,323,386 are not fairly stated at 30 June 2011
and I am unable to opine on the accuracl of the assoclated depreciation expense of 5241,772.

Equltv

Due to the significant unadjusted balance noted during the current year which exceeds Sl,(Xfg,ggg and
lmpact on the accuracy of equity, the equity balance of $10,055,634 is not fairty stated at 3O June 2011.

Revenue

Due to the lack of adequate controls over nevenue transaction noted at Plrates Week and the Botanic
Park as well as some revenue transactions not being recorded in the financial statements as a resuh of
the omlssion of two bank accounts, I do not oplne on the completeness and accurasy of gross revenues
totalfing 5683,957 out of the overall re\renue balance of 52,792,340 as at 30 June 2011.

Receivables

Based on differences noted of $2Q491 in addition 1o the control issues noted with revenue, I arn unable
to oplne on the accuracy of the receivables balancd of $102 ,2a? at 30 June 4011.

N o n -cqn ol i? nc.lW it[ | ntern al. Ftnqn giql Be pqGl n&Sle nd a rds (l F RS I

. IAS 24 (Related Party Diselosures) - the register of interest submission was incomplete,
therefore I was unable to verify the completeness of the related party transactions disclosed at
note 10 to the financlal statements.



Qurllflcd Oplnion
In my oplnion, except for the efhcts of the matters descrlbed ln the Basis for Qualtfted Opinion
paratraphs, the flnanclal statements present falrly, ln all material respects the financlal position of the
Tourism Attraction Beard as at 30lune 2011 and the results of lts operatbns, statement of eguity, and
statement of cash flows for the year then ended in accordance with Internatlonal Financial Reporting
Standards.

*}..- ""-\*--.*-;\

Alastair Swarbrick, MA (Hons), CPFA

Auditor General
Cayman lslands
March 6, 2013



Toun:sm Attraction Board
Statennnt of Flnanclal poeition

as at 3O lune 2otl

Note
t?

79,439
102,207

13,351
1,332,357

-

1,526,363

,..9,333,396

2010
Rcstnhd

t

102"101
93,932
29,265

971,556

-

I,197,054

3,?33,6,99

2010
Aufited

$

102"101

93.g32
29,264

971,555
1,197,05{

9,233,699

lor4:1o,742

-
g,3sJs

(.f.07{,527)
5,323,961

L,5U,746E
_ 3,5p1ll3s

1Or.lil{}r7.l2

ASSETS

Current Asrets
Inventories
Accounb receivable
Prepaid expenses
Ca$ and cash equivalents

l{on-Current Asts
Pnoperty, plant and equiprnent

TOTAL ASSTTS

EQUITY AND UABITJTTES

Donated Capital
Accumulated Defiot
Equity

Current Uabilities
Current portbn of Long Term Loan
Accwnb payable & Accrued Liabilities

Non-Current tiablllty
Long Term Loan

TOTAL EqUITY AND LIASIImES

11,659,172
(t,6.0,?1538)
10,055,63.1

11,719.029
(2,172,010)

-

9,547,019

rua,1ts 883,723
79{.115 883,r23

lor84gf 74g 1O,43O,742

7
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The accontpanying schedules and notes are an integral part of ttnse financbl statements"



Tourism Attrac{ton Board
Statement of Comprchsrrlve Income

for lfie yGar ended 30 lune 2O1t

zo10
ne$.hd

2010
Audted

I]{COHE
Evenb, Glft Shop, Caf6, and Other
Cost of Goods Sold

Admission Fes
Govemrnent Subsldy
Total Inome

EXPE]TSES
Salaries and Beneftts
Other eqenses
Loan tnterest and Charges
Depreoatbn
Insurance
Adrerti$ng and Marketing
Utilitles
Building and Equiprnent Maintenarrce
Profesdonal Fees

Rent
Telephone and Communicatbns
Nursery Supplis ard Ground Marntenance
Admin istrative Expenses
Operations & Maintenance
Vehicb Expenses
Uniform, Training and Education
Conferences, Suhsistence and Official Travel
Subscriptions and Donatbns
Bd Debb
Equiprnent Wrfteoff
Inventory Write-off
Misellaneqts
Total Expenss

l|et Ineome br tle year

2011
I

60?,935
(36J,906_)

235,029
349,296

.24?08'025
47,9*340 .

1,374,9{2
21,690

24t,772
119,341
54,4S)

209,959
102,573
56,372
62087
53,+{8
20,610
.14,21.1

57,989
15,805
2,398
1,743

15,792

1,.10{
2,612

446.1,2:lO

508,esr 509,953
(266,e2) (266,e)2)

l0

242,051
3(F,102

. 2,169,556 _
47t,7r7O9

1,479,461

t74,22I
r45,{95
+4,78

175,592
g7,sx)
56,145
74,053
54,0+{
29,797
41,035
a3,g{!)
15,7f6

123

16
2,927

12,211
?n 77R3vrt t al

2r48q28

2z9rf81

242,(Fl
aF.l02

2,169,556

17t7,799

1,{79,461

gg,5a3

174,221
1,f5,495
4,rzst

175,592
97,gxl
56,145
74,053
54,0+{
29,Tt7
41,035
63,9'S)
15,716

123

16
2,9:7

r2"2U
n,775

2r5?7r751

ul9r958

1?

7
4

u

The accompanying schedules and notes are an integral part of these finarrcbl state.tnents.
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Tourisn Atbaction Board
Statement of Changst in Equity
for the year ended 30 tune 2oll

Balance at 30 fune 2OO9

Caprtal adjustment durlng the ymr

Ad3ustment to Ope{ng Equity

Net Incorne hr the year

Balance at 30 June 2OfO (Audlted)

Adjustmenb to restate prior year balance

Balance at 30lune zOfO (Restated)

Capital recerved during the year

Adjustment to Openrng Equity

Net lncorne for the year

Ealance at 30 June e0ll

Idands dollars

DONATED
CAPITAL

11r7231939

(2,325,451)

gr3ggr3gg

2,33-0,641

llrTlgrozg

ACCU!,lULfrTED
DEFICIT

(+22?"Ztr)

7,767

139,959

(4rO74,527)

1,993.517

(2,r?aO10)

TOTAL
Eaurrv

7150lr5g7

(2,325,451)

7,7-67

139,958,

5,32:L861

4
gr547,01g

(59,857) 240,362 180,505

328,110328,110

r&659,172 (r,60+538) ror0!t5.63{

The accompanying sehedule and notes are an integral part of these frnanqal statements.



Toudsm Attraction Board
Sbtement of Cash Flows

fior the yoar ended 30 lune 2Ol1

GASII FTOWS FROM OPERATING ACTN'IIIES

Net lncome for the year afrer gov€rnment subsidy

Add adjustments to reconcile net rncorne to
net cash hom operattng actlvi$es

Depreiation
Charges on Disposal

OperaUng Inome bebr€ worldng capltal changcs

Ghanges in ruortlng capltal balanes
Decrease/(Increase) in inventories
Decrease/(Irrcrease) in accounts receivable
Decrec)/(lncreue) in prepaid expenses
(Decrease)/Inaease in accounS payable and accrued
liabilities

Ikt asfi, fmm apetating adivitfies

G/ISII FLOWS FROII I]{VESTIITG ACTMTT
Purchase of ftxed asseb
Dbposal of assets

tfetffiru*ldlnlntffitgardivifl

CAS}I FtOWli FRO}I FTNANGI]IG ACTN'MES
Adjus0nent to Capital Donated by Govemment
A$ustrnnt to Loan Prirnipal repaid during the year
Adjus[nent to Retained EaminEs

tfgt tuweag,/(&ollg,) in cag't and dt
ryfiva/ratb

Cash and cash cqulvalents at begfnning of year

cAsH AtrD ans{ EQUntAtENni AT T}tE EltD OF yEtR

2011F
328111O

241,772

23,963
(8,375)
15,91'l

189,608)
s1.L776

(59,857)

, 240,362

l8o,5o5

2010
Reshted

2010
Autrted

-T--13grg5g

t74,221

31+179

11,$5
183,5!2

(5,665)

$

229r.ml

174,221

11,s5
183,512

(166s)

(331,470)

. -:.-
.. (3lrg.o)

(199,0G)

72,47t 7tt494
66q,O4r L2r$5O6

(199,008)

360,811 395,241 3s,241

. ._ 971,556- $6;15 586pr5

1132,367 97r"556 971,5!t6:::===::

(4,910) (2,325,451)
(1,9!)7,707) 1,695,429
r,820,76L 7,767
(8L7s6I (63r,216)

The accompanying scheduh and notes are an integral part of these financbl statemerts.
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Tourbm Attractlon Board
l{otss to $o Flnandal Stat€ments
For the Ysar End€d 30 lune l0ll

(Stated in Cayman IslanG Ddhrs)

I. BACTGRqTND TilFOil$NATION

The Tourlsm Attracttron Board ffAB) was estabtished under the Tourism Attractirn hard law,
!996 (Law 17 of 19%) on 25 November 1996. The prirnary function of the Tourisrn Attraction
Eoard is the general ard financial rnanagement of Hro St. Jarnes as a burldlng of hlstorh
interd and a heritage slte h visitors, and of such other land and buiu[rqs as rnay be vested
In it or placed under its managemen! in aceordance with the general potia'e of the
Government. Tlte Queen Elizabeth ll Bdanic Park is a conservation etrort of Aotn the Gyrnan
Islands Governrnent ard the National Trust for the Cayman IsbnG ard was the second site
placed under the management of the Tourrsm Attrxton Board.

The Tourism Attractbn Board also manages Pirates Week Rstival, Hell and the Cayman Craft
Market. The Pirates week Rstival is an annual event orgpnized by the pirites week
Committee. SincE 1995, patt of the activltles of the Committee in connection with the Festirral
had been mn$ycted through ttn Pirates Week Fe$lvat Limited (the "Comgily"), a Cayrnan
Islands limited liability csnpany. However, during tgg8 a decision was taken not to us the
Company for this purrce in futune. The Company was strrrck off the Regi$er of Conrpanies
in 2001. The assets and liabilitie of the Company were transferrcd to the Festival ard tle
Company was duly termlnated. During e001, "Pirates Week'uns registered as a sadernark
with the Trade Mark Association.

Tte Tourism Attrmtion Board Office is lmated at Suite 203 Crighton &rilding. Ctewe Rod
George Town, P.O. Box 3f7$7 S.M.B.

2. SIGNIFIGAIIT ACCOUITTI]IG POLICIES

The frnancial statements of the Tourism Attrct'on Board are Sted in Cayman Islan& Dollars.
These financial staterrenB have been prepared in accor6nce with Intsnational Financhl
Reporting StandarG (IFRS). A summary of the spnificant aceounting aruil rqortirg ptiies
used in preparing these statemenB are as follovrrs: -

(a) f;asls af Amundng

The financial statemenb have been prepared in acmrdance with International Financial
Reporting Standards (IFRS), on an accrual basb under the historical cost convention. No
account is taken of the effects of inflatbn.

(b) Us of Esdmatw

The preparation of the finarnial statemenb requires management to rnake estimates ard
assumptions that afhct the reported amounb of assets and tiabitities ard di,sdosr.rre of
conUngent assets and liabilities at tte dab of the financial statenrents and the reporte<l
arnounts of incorne ard expanses during the repwtir€ period. Actual re$lB urtd diftr fiom
tlnse estimates.

(c) Oegwiattun

Property, plant and equipment are recorded at cost and depreciated using ttre stralgiht-tine
method. The bllowirq rates estlmated to wriG off the cost of the asets over tletr expected
useful lives are shown bebw:-

tt



Toudsm Attractlon loard
Notes to thq Flnandal Statem€nts
For the Ysar End€d 3O lune 20ll

(Stated in Cayrnan Isfands Dollars)

2. SIGNIFIAAIIT ACCOUNTING FOTICIES (cmdnued)

Visitors'Centre

Multimedia, Furniture and Fixtures

Motor Vehicles

Start-up Cosb and Computer Equiprnent

2.OVo

12.5%

20.00/6

33.39o

The capital eosb of the Great House, Period Furnishirqs and tte Botanical Gardem have not
been deprechted smce these wlll be malntained in perpetui$. All future e<penditures on
these assets wtll be expersed in the y6ar that these c6ts are inorred.

(d) furergn Curenty Tmnslatton

Asets and llabilitles denominated in currencies other than the Cayman Islands Dollar are
translated at orchange rates in effect at the statement of financnl positbn date. Revenue
and expense transactions denominated in cunencies other than Cayman IslanG Dollar are
translated at exchange rates at the time of those tnnsrtions. Gains and losses on excharge
are taken to the Statement d Comprehensive Insne.

(e) Inventory

Inventory is valued at the lower of cmt and net realisable value on a first-in, first-out metM.
Cost comprises all costs of purchase, cosB of conversion and other co6ts incurred in hining
the inventories to thear present location and condition. Net realisabh value is [te estimated
selling price in the ordinary c(rurse of business, less applicable variable selling oeenses

(0 frttstor and Otlw Mt-retiremat &rcfrls
In accordance with the Cayman ldands National knsions Law, the Tounsm Attractbn Eoard
jorned a defined contribution pension plan. The employer and empbyes began monthly
contributbns at a rate of 5?o. The employer's contributions are recognized as ernployee
benefit oeenses when ttny are due. Prepaid contributions ane recognized as an ass€t to the
exEnt that the cash refund or a reduction in the future payments is available.

A defined contribuhbn plan b a pension plan under whitit the Toursm AtUactbn Board payl
fixed contribution into a separate entity (BriUsh Caymanian). The Tourism Attactbn Board

has no legal or constructive obllgatbns to pay furttpr cmtributions if the fund does not hold

suffhient asseb to pay all employees the beneflts rebting O employee sentice in tle anrrent

and prior periods.

Deftned pension scheme contnbutions are ctnrged to the Staterrnnt of Comprehersive
Income based on a set contribution rate. The total amount recognised as pension exPense as
at 30 June 2011 was $46,681 and (2010 - $51,800). Tlere was an a\rerage of 38 empbyees
atTourisrn ARraction Board during the year ended 30 June 2011 (2010 - z() ernployees).

@) SonowirV Cast

A portbn of the Interest charges on the loan recerved for the restroration of the Pedno Castb
heritage site has been capitallsed.
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Tou rlsm Attracdon Board
ilotes to the Flnandal Statemants
For tte Year Endsd 3O Juns t0tl

(Stated ln Cayman tslands Dollars)

2. SIGI{IfiICAI{T ACCOUilnilG FOIJCIES (contnued)
The arnount used for capitalisatlon was determlned based on the tenm of ttre loan agreenrert
which requlres that the actual interest h calculated and a portbn as determineO Uy Ure
Caribbean Devebpment Bank is capitalised and added to the total loan outstarding. iherc
was nil intercS capitalised during the yean ended 30 June 20ll and 30 June 20f0.
All Interest ard other ccts incurred in connection with borrowirqs ard leasing fur the erreen
Elhabeh II Botanic Park and Pirates Week Festival, respectively, are expensed as incrrrred
and recognized In the Statement of Compretnnsive Incqne using the eftctlve interest rate
method.

(h) Revenue Rryntion
Revenue comprises the fair value of the consideration, received or receivable br the sah of
goods or service in the ordinary course of the Tourism Attraction Board's activitis. Revenue
ls shown net of retums and discounts. Incwne b rxognbed upon delivery of goods and
cu$omer acceptance, or on the perfonnance of servic€s

(i) Gorunrrcnt 6nnts

Granb that compensate the Tourism Attrxtion Board for otpenses incurred are recognised c
rc!\renue in the Shternent of Comprehensive Income on a systemath breis in the s.fire period
rn which the oeenses are incr.rrred.

fi frade Rreivables

Trade receivables are reaognsed initially at fair value and suFequenW measured at cost less
provsions br impairment. A provision for impainnent of trade recefvabfes is estabtlshed wlpn
there is objective evidence that the Tourism Attnction Board will not be abh to olbct atl
amounts due accordirg to the original terrns of the receivables. Signifient financial difficutges
of the debtor, probability that tln debtor will enter bankruptcy or financial reorganls&n and
default or delirquencies in payments (more than 180 days overdue) are considered indicaftoa
that tt€ trade receivable is impaared.

(k) 6h aM 6h Eguiualents.

For purposes of reporttng cash flows, cash ard cch equivalents includs cch in hard and
cash deposits with original maturities of three months or less. All cash and croh equirdents
are heH at aommercial banks in the Cayman Isbnds.

3. C}IANGE III FOIJCY

In November 20t2, the Honourable Financial Seqetary wrote to the Audittr General advlsing
that the Governrnent wished to dnnge iB accounting pdicy as it relates to ilE funds
otrended for the improvement of the Pedro St. Jams Heritage project The change induded
a trans&r of the "Loans Receivable" amount on the books of the Core Govenrrent to the'Net
Worth in the Tourism Attraction 8oard" aecount. It further included a trarrsfer of tte'Long
Term Loan' balance shown on the books of the Tourism AttracUon Board to the 'Donated
Capital" account.
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4. pROpERTy, FURflITURE AtrtD E(l'IptfENT

r.003.210 ?.1.t9.500 7.0g4.tgg

t82.235

l.u{.r?o

9$,Cet

98.381

40.890

rr.7t?.039

331.4m

t.00E2t0 a.r{g.5oD ?.eP.qr. t.tao.a5il 1t0.t8{i t!q2?a |ao.ltse

At 3{l June 2010

Add{Dos

Oaocrb

AtS.ntno2011

Aoqmf.hd

Qcch0ur:

At 30 June ?010

harge for Year

Ctnqcm Oepca

A 30 Jur 20ll

Ndeoo|Vdr:
AtS.lm2()11

At 30 June ?010

t.520.280

164.E4?

5S5.{27

18.073

64.{17

19.6:15

85.381

9.232

?14.fis 2.f7E 3lil

24r,fn

t.!tq.ls0 aa.al

t.ocSlc ?,l.lo.gm qCI01.00t t?.1$tl

1,003,e10 a.1.10.500 5,514.$11 {49.3{3 rl{.1f 5 13.009 s"?g}.Ga

the c6t of hnd punchasd for Feilo St. Jarnes rs lnchded in fued ails€ts. The lard at SE
Queen Elizabeth II Botank Park (Park) is owned 50Qt each by the Part and $e Natixrd Tnrst
of the Cayman lshn6. The value of thb lard b rpt krcwn ard tterefue not irchded in
these financial statements. Pft)r to the official opening of tt€ Parh the ilational Tru* br the
Cayman tslands contributed wfunteer labour and fundfrg to assbt in the da€loprnent of Ute
Park. These csh and nonsh expenditures have not been induded in OE linarcbl
statennnts since ttn donatbns u,ere ma& prior to the establlshment of the Tourisrn
Attractbn Board.
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Tourlsm Attrmfion Eoard
Notes to the Flnandrl Sbtenrents
For tte Year End€d 30luns ZOtl

(Stated in Cayman Ishnds Doltars)

7.

5. TRADE AND OTHTR RECEWABIES

Trade & Other Receivables

Less Provision ficr Bad Debts

Total

Donated Capital

Loan Interest and Charges

20to
f.._ -

138,903

*_-*"*_j3.gzg_ _ _14,e7r
102,207 93,93:l

DO}IATED CAPTTAL

There were rlo capital donations for the year ended 30 June z0ll.

tOl{G TERH LOAI{

Caribbcan Developnent Banlr

On 27rh August 1996, the Caynnn Islands @vernment obtained a loan of CIg{,47c 160
(US$S,969,720) from the Caribhan Devdoprnent Bank (CDB) for $e Pedro St fames
Heritage Project which is owned and managed by the Toun'sm Attraction Board CrAB).

Historically the proceeds ftom the loan have been treated as a Debt (Long Term Loan) by the
TAB with the relevant interest being chalgecl to the Statement of Comprehensive Incwne.
B6ed on a directive issued by the Financial Secretary on the treaUnent of this itern, S€ TAB
has reversed all the related interest elqense and transhrred ttn inib:al loan proceeds to
Donated Capital.

The respective items in the Statement of Financial Position and the Statenrent of
Comprehensive lncome have been restated for the year ended 30 Jurn ZOIO to reftect the ret
aQustnnnts as follows:

Long Term Loan 3,58.1,135

Accounb Payable & Accrued Liabilittes 639,023

Accumulated Deftcit

20u
_ "_$__*-

117,177

1,81e,994

2,320,641

89,523

Tte net adjustrnents br the year ended 30 June 20tl are as follows:

Donated Capltal

Loan Interest and Charges

59,858

59,859

As of the year ended 30 June 20ll the Long Tenn Loan account has been removed from
these financials. The proceeds from the CDB loan has been recorded as Donated Capttal as a
result of the abrye mentioned directive and therefore the full liabilQ re$ wisr the Cayman
Isbnds Government.
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Itot€xr b tfte Flnanchl Statements
For the Year Ended 30 lune t0lf

(Stated in Cayman Islands Dollars)

8. rilcol{E

Evenb

G.ft Shop

Caf€

Other

Total Errents, Gift Shop, Caf6 ard Otter

Admission Fees

Total

Acmunb Payabh

ArrdiVAccounUng Fee Actrual

Accrued Expenses

Fayroll Liabilities

Loan Interest PaPbh

Unearned Revenue

Blue lguana ReaorerY Payabb

Totail

20rr
" ,,$-

38.r93

188,966

375,776

602,935

. . . 319.3ffi

952,221

-

2010

||0,313

187,821

280ll1e.

508,853

1F,102

814,95!i

Inconre for tte Glft Strop, Cafi and Bar represents the invoice price of gooG soH net of
discounts, while income br Admissions (Ttnatre), Events, ard Other repr€ents tte invoie
prne of services rendered net of discounB.

Other incorn includes sponsor$rip received for the national festival as well as Prod frorn

plant sabs at the Botanic Park.

9. ACTd'ilN5 PAYABTE I IGCRUED TJABILINES

623.704

98,391

8,835

{4,472

16.818

l,9es

794,115
-ff

Restrtcd
20lo

661,66

177,39{

t0,765

32.4{8

lr5l0

Attrdihd
2010

_t-
661,6(F

177,39+

10,765

32,{,t8

6S),023

1,510

20ll
$

E83,723 1152217{6

Aoarunts payatrts aM accnnd lhbilltbs are canhd at cosb whlclr ts the Hr vahn of ttE
consleration to be pald in the future for Wods and seMces t€odvd. Tte arutnts are

dbounted wtnrc thd etrect of the ttrne valrre of morny h material. A€coltnB pdfable irrc{des

irwoices recelved horn zupplien not yet setthd.
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Tourism Attraction Board
Notes to the Flnancial Statements
For the Year Ended 30 June 2011

(Stated in Cayman Islands Dollars)

10. RETATED PARTYTRANSACTIONS

In the year ended 30 June 2011 the Cayman Islands Government's subskly to the Tourism
Attraction Board's heritage sites was $2,208,025 (2010 - $2,169,556). The Board is dependent
on the Cayman Islands Government for an annual subsidy and other financial support in order
to continue as a going concern. Management has no reason to believe that the current policy

of the Ciovernment on the provision of flnancial suppoft will change in the foreseeable future.

The Tourism Attraction Board also relies on the Cayman Islands Government to provide or
anange long-term flnance for capital developrnent proJects.

Insurance coverage for assets of the hlstorlc sites and the Plrates Week Festival managed

urder the Tourism Attraction Board is provlded through ttn Cayman Islands Government.

The Auditor General has statutory responsibility for the audit of the Tourism Attraction Board

and entitles that it manages. Audit fees charged in year ended 30 June 2011 was $42,000
(2010 - $37,641).

The Tourism Attraction Board also depends on legal advice of the Cayman Islands Legal

Department. Durlng the years ended 30 June 2011 and 30 Jurre 2010 the Cayman Islands

Legal Department did not charge any bgal fees to the Tourism Attraction Board.

There is one (1) futFtime equivalent personnel consldered at the senbr management level.
The total remuneratlqr lncludes: regular salary, allowances and pension contributions. Total
rernuneratlon br this individual In 2011 was $102K (2010: 102K). There have been no loans

made to key rnanagement personnel or close famlly members in 2011,

11. COMMITMENTS

On July 28, 2011, the TAB Admin ffice entered into an operating hase agreenrcnt which will
o<pire on July 31, 2014. Ttte Pirabs Week Office leases a glft shop under an operating lease

that acpired on August 31, 2008 which has subsequently been exterded on a month to month
basis.

2011 2010
_$

Minimum lease payrnents

Payable with one year

Payable from one to two years

65,000 65,000

130,009 130,000

fi 195,000 195,OOO

As at 30 June 2011 the Tourism Attraction Board had no other commitments for whidt
plovisions haue not been made in these financial statenrents.
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Tourism Attraction Board
Notes to the Financial Statements
For the Year Ended 30 June 2011

(Stated in Cayman Islands Dollars)

12. SALARIES & BENEFITS

Salaries & Wages

Health Insurance

Pension Contributions

Other

Total

2011
$_

1,290,094

44,026

46,691

1111_

t,374,942re

2010
_-- $ __

1,370,295

49,965

51,800

7-.lqo

LA7%l6t

13. FINANCIAL INSTRUMENTS

Fair Values

The methods and assumptions used to estlmate the fair value of each class of financial
instruments for whkh it is practical to estimate a value are as bllows:

i) Short-term financial asseb and liabilities

The carrying value of these assets and liabllities ls a reasonable estimate of their fair
value because of the short maturity of these instruments. Short-term financial assets
comprise cash, accounts receivable, and prepayments. Short-term financial liabilities
comprise accounts payable, accnred openses and deferred revenue.

ii) Long-term flnancial assets and lbbilitbs

The carrying value of the long - term liabilities approximates their fair valule.

Credit Risk

The enhty offiers its services to customers primarily in the Cayman Islands. Credit risk arises

fuorn the possibility that ostorners and counterpartles may default on their obligatbns to the
entiity. The anpunt of the entity's maximum oposure to credit risk is indhated by the carrying
amount of its financial assets. Tfre entity performs orgoing aedlt reviews on its custorners
and counterpartbs and provisions are set aside against amounts deemed lrrccoverable.

14. CONTINGENT LIABIUTI ES

There u,ere no legal actions or claims made against the TAB and its subsidiaries during this
financial year.

15. TAHTION

Under the governing laws of the Cayman Islands, there 's no income, sahs or other taxes
payable by Tourism Attraction Board. The Board is not lhbb for taxation in any otfier
juridiction.
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Tourism Attraction Board
Notes to the Financial Statements
For the Year Ended 30 June 2011

(Stated in Cayman Islands Dollars)

16. SUBSEQUEI{T EVENTS

A valuation of the assets of the TAB entitbs was carried out in the third quarter of the zO.tz
financial year. A revlew of this repo( which was prepared by a nongovernment agency, is to
be carried out by the Lands and Survey department before being utilized for revaluation
purposes. TIE results of these valuations are anticipated to have an effect on the financial
statements.

Except for the above mentioned event there are no material events, favorable or unfavorable,
which would have impacted uPon the statements between the reporting date and the date on
which the financlal statements were authorized for issue.

17. SEGMENT REPORTIilG

Segment reporting is presented in a format whlch represents the varbus entiHes as the
segnnenb that make up the Tourism Attraction Board. The TAB managed entities have been
consolidated for prcsentatbn purposes. These Include Pedro St. James, the Queen Elizabeth II
Botanlc Park, Cayman Craft Market, the Hell Attraction and the Plrates Week Festival.
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