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Pedro Castle Historic Site
BOX 305, Pedro Castle Road, Savannah
Grand Cayman, KY1-1501

STATEMENT OF RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

These financial statements have been prepared by the Tourism Attraction Board in
accordance with the provisions of the Public Management and Finance Law, (2013
Revisfon) and Internatlonal Financial Reporting Standards.

We accept responsibility for the accuracy and integrity of the financial information in
these financial statements and their compliance with the Public Manogement and
Finance Law, (2013 Revision).

As Chairperson and Acting Chief Executive Officer, 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 Beard.

As Chairperson and Acting Chief Executive Officer, we are responsible for the
preparation of the Tourism Attraction Board financial statements and for the
judgements made in them, The financial statements, except for the effects of the
probable overstated differences to property values due to revaluation, fairly present the
financial position, performance, and cash flows of the Tourism Attraction Board for the
year ended 30 June 2013.

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

{(a) are complete and reliable except for the effects of the probable overstated differences
to property values;

{b} fairly reflect the financial position as at June 30, 2013 and performance for the
financial year ended June 30, 2013; and

(c) may not fully comply with International Financial Reporting Standards under the
responsibility of the International Accounting Standards Board primarily due to the
treatment of some assets as Heritage Assets.
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The Office of the Auditor General conducts an independent audit and expresses an
oplnion oh the accompanylng flnancial statements. The Offlce of the Auditor General has
been provided access to all the Information necessary to conduct an audit in accordance

with International Stanyof Auditing.
(J/ P S

Mrs. Carla Reid r. Patrick Thompson
Chairperson Acting Chlef Executlve Officer
Taurism Attraction Board Tourism Attraction Board
Date: DEC 14, 2ol Date: IEc tY, Zoll







Phone: (345) - 244-3211 3rd Floor, Anderson Square
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CAYMAN ISLANDS

AUDITOR GENERAL’'S REPORT

To the Board of Directors of Tourism Attraction Board

| have audited the accompanying financial statements of the Tourism Attraction Board ("Board") 30 June
2013, which comprise the statement of financial position as at 30 June 2013 and the statement of
comprehensive income, statement of changes in equity and statement of cash flows for the year then
ended, and a summary of significant accounting policies and other explanatory information, as set out on
pages 11 to 20 in accordance with the provisions of section 60(1){a) of the Public Manogement and
Finance Law (2013 Revision).

Management's Responsibliities for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards, 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,

Auditor’s Responsibility

My responsibility is to express an opinion on these financlal statements based on my audit. | conducted
my audit in accordance with International Standards on Auditing. Those standards require that | comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation and fair presentation of the financial statements 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 entity’s internal control. 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.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my
qualified audit opinion, :







Basis for Qualified Opinion

Cash & Cash Equivalents

Due to the inadequate controls aver revenue transactions, at several of the Board’s entities, | am unable
to opine on the accuracy and completeness of the cash balance.

Property, Plant & Equipment and Depreciation
From a review of the revaluation carried out for the properties of the Board and the resultant

adjustments, we determined that there Is an estimated overstatement of property values presented in the
2013 statement of financial position In relation to the Pedro St. James site valuing $1,574,000 which was
not depreciated in accordance with the reguirements of 1AS 16 property, plant and equipment. As a result
I am unable to determine the accuracy of property, plant and equipment of $ 10,505,732.

Due to the significant difference noted, property, plant and equipment is not fairly stated at 30 June 2013.
Furthermore, | am unable to opine on the accuracy of the associated depreciation expense of $224,255
recorded in the Statement of Comprehensive income.

Revaluation Surplus
Due to matters identified in property plant and equipment as well as an unsupported adjustment in the

amount of $1,492,495 noted in the Statement of Changes in Equity, | am unable to opine on the accuracy
of the revaluation surplus in the amount of $1,665,280 at 30 June 2013,

Income

Due to inadequate controls over revenue transactions, | am unable to opine on the completeness and
accuracy of income from events, gift shops, other & admission fees totalllng $956,689 out of the overall
revenue balance of 2,621,413 as at 30 June 2013,

Accounts Receivables
Due to the lack of adequate controls s over revenue, | am unable to opine on the accuracy of the accounts
receivables balance of $53,513 at 30 June 2013.

Accumulated Deficit
| was unable to satisfy myself that the Accumulated Deficit of $1,779,481 as recorded in the Statement of
Financial Posltion was fairly stated due to matters noted above,

Quulifled Opinion

In my opinion, except for the possible effects of the matters described in the Basis for Qualified Opinion
the financial statements present fairly, in all material respects, the financial position of the Tourism
Attraction Board ("Board") 30 June 2013 and its financial performance and Its cash flows for the year then
ended in accordance with International Financial Reporting Standards.

Sue Winspear, CPFA 14 December 2016
Auditor General Cayman Islands







Tourism Attraction Board

Statement of Financial Position

ASSETS

Current Assots
Inventorles

Accounts receivable
Prepald expenses

Cash and cash equivalents

Non-Current Assets
Property, plant and equipment

TOTAL ASSETS

EQUITY AND LIABILITIES
Donated capital

Accumulated deficit
Revaluation Surplus

Equity

Current Llabllitles
Accounts payable and accrued labilities

TOTAL EQUITY AND LIABILITIES

Approved on bghalf of tifg Boayd

Carla Reld " '
Chalrperson

as at 30 June 2013
{in Cayman Islands dollars)
Restated
as at June 30
2012 July 1
Note 2013 {Nota 11) 2011
$ $ $
75,658 67,631 78,438
4 53,513 98,922 102,207
6,368 5,993 13,351
1,349,585 1,237,592 1,332,367
1,485,124 1,410,138 1,526,363
3 10,505,732 12,147,405 9,323,386
11,990,856 13,557,543 10,849,749
5 11,637,550 11,637,590 11,659,172
(1,779,461) (1,680,372) (1,603,538)
1,665,280 3,157,775 -
11,523,389 13,114,993 10,055,634
7 467,467 442,550 794,115
467,467 442,550 794,115
11!990@5? 13,557,543 10,849,749

Date: December 14, 2016

Pétrlck fThompson
ACEQ/Financlal Controller

The accompanylng schedules and notes are an integral part of these financlal statements.







Tourism Attraction Board
Statement of Comprehensive Income
for the year ended 30 June 2013

(in Caymran Islands daollars)

Restated
2012
Note 2013 (Note 11)
$ $
INCOME
Events, Gift Shop, and Other 6 599,764 596,530
Cost of Goods Seld (410,352) (369,529)
189,412 227,001
Admission Fees 6 356,925 373,591
Government Subsidy 8 2,075,076 2,090,591
Total Income 2,621,413 2,691,183
EXPENSES
Salaries and Benefits ‘ 10 1,413,105 1,411,231
Other Expenses - 58,285
Depreciation 3 224,255 258,682
Insurance 118,377 115,015
Advertising and Marketing 74,131 67,127
Utilities 222,829 199,835
Bullding and Equipment Maintenance 179,915 129,246
Professional Fees 88,638 79,870
Rent 70,551 70,550
Telephone and Communications 55,268 60,955
Nursery Supplies and Ground Maintenance 47,610 17,743
Administrative Expenses 87,945 91,364
Operaticns & Maintenance 87,246 68,291
Vehicle Expenses 10,860 18,264
Uniform, Training and Educatlon 4,227 6,624
Canferences, Subsistence and Offlclal Travel 795 7,452
Subscriptions and Donations - -
Bad Debts 32,388 84
Equipment Write-off - 1,696
Inventory Write-off 1,082 10,981
Miscellaneous 1,251 2,921
Total Expenses 2,720,523 2,676,216
Net income for the year {99,110) 14,967

The accompanying schedules and notes are an integral part of these financial statements.







Tourism Attraction Board
Statement of Changes in Equity

for the year ended 30 June 2013
(in Cayman Islands dollars)

Balance at 30 June 2011
Capital adjustment during the year
Adjustment to Opening Equity
Revaluation Surplus

Net Income for the year

Balance at 30 June 2012
Capital adjustment during the year
Adjustment to Opening Equity
Adjustment to Revaluation Surplus
Net Income for the year

Balance at 30 June 2013

DONATED ACCUMULATED  REVALUATION TOTAL
CAPITAL DEFICIT SURPLUS EQUITY
11,659,172 (1,603,538) - 10,055,634

(21,582) - - (21:582)

- (91,801} - (91,:;01)

- - 3,157,775 3,157,;75

- 14,967 - 14,967
11,637,590 (1,680,372) 3,157,775 13,114,993
- - (1,492,495) (1,492,495)

- (99,110) - (99,110)
— 11,637,590  (1,779,481) 1,665,280 11,523,389

The accompanying schedule and notes are an Integral part of these financial statements.







Tourism Attraction Board
Statement of Cash Flows
for the year ended 30 June 2013

{In Cayman Islands dollars)

CASH FLOWS FROM OPERATING ACTIVITIES

Net Encome/{Lass) for the year after government subsidy

Add adjustments to reconcile net Income to
net cash from operating activities
Depreciation
Charges on Disposal
Operating Income before working capital changes

Changes in working capital balances
(Increase)/decrease in inventories
Decrease/(Increase) in accounts recelvable
(Increase)/Decrease in prepaid expenses
Increase/(Decrease) in accounts payable and accrued
liabllities

Nel cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITY
Purchase of fixed assets
Decrease/ (Increase) in investments due to reclassification
Increase In investments due 1o revaluation
Disposal of assets
Net Cash used in Investing aclivity

CASH FLOWS FROM FINANCING ACTIVITIES
Adjustment to Capital Donated by Government
Revaluation Surplus
Adjustment to Retalned Earnings

Net cash provided by financing actlvitles

Net (increase)/decrease In cash and cash equivalents
Cash and cash equivalents at beginning of year

CASH AND CASH EQUIVALENTS AT THE END OF YEAR

The accompanying schedule and notes are an Integral part of these financial statements.

2013 2012
$ $
(99,110) 14,967

224,255 258,682
(114) (1,292)
125,031 272,357
(8,027) 10,807
45,409 3,285
(375) 7,358
24,017 (351,566)
186,955 (57,759)
(75,830) (23,249)
350 114,508
1,492,495 (3,157,775)
518 3,378
1,417,533 (3,063,138)
- (21,582)
(1,492,495) 3,157,775
- (110,071)
(1,492,495) 3,026,122
111,993 (94,775)
1,237,592 1,332,367
1,349,585 1,237,592
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Tourism Attraction Board
Notes to the Financial Statements
For the Year Ended 30 June 2013

(Stated in Cayman Islands Dollars)

1,

BACKGROUND INFORMATION

The Tourism Attraction Board (TAB) was established under the Tourlsm Attraction Board Law,
1996 (Law 17 of 1996} on 25 November 1996. The primary function of the Tourism Attraction
Board is the general and financial management of Pedro St. James as a building of historic
interest and a heritage site for visitors, and of such other land and bulldings as may be vested
in it or placed under its management, in accordance with the general pollcies of the
Government. The Queen Elizabeth II Botanic Park Is a conservation effart of both the Cayman
Islands Government and the Natfonal Trust for the Cayman Islands and was the second site
placed under the management of the Tourism Attraction Board. The Tourlsm Attraction Board
also manages Pirates Week Festival, Hell and the Cayman Craft Market, The Pirates Week
Festival is an annual event organized by the Pirates Week Commilttee,

The Tourism Attraction Board Office is located at Pedro St. James National Historic Site, Pedra
Castle Road, Savannah, Grand Cayman, Cayman Islands.

SIGNIFICANT ACCOUNTING POLICIES

The financlal statements of the Tourism Attraction Board are staled in Cayman Islands Doliars.
These financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRS). A summary of the significant accounting and reporting policies
used in preparing these statements are as follows:

{a) Basis of Accounting

The financial statements have been prepared on an accrual basis under the historical cost
convention. No account is taken of the effects of inffation.

I







Tourism Attraction Board
Notes to the Financial Statements
For the Year Ended 30 June 2013
(Stated in Cayman Islands Dolars)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

{b) Use of Estimates

The preparation of the financial statements requires management to make estimates and
assumptions that affect the reported amounts of assets and liabllities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of income and expenses during the year. Actual results could differ from these
estimates, the impact of which would be recorded in future periods.

(c) Property, Plant, & Equipment and Depreciation

Property, Plant and Equipment, are recorded at cost less accumulated depreciation and
impairment losses. Depreciation is calculated on a straight-line basis at annual rates
estimated to write off the carrylng value of each asset over the perlod of its expected useful
life. The following rates estimated to write off the cost of the assets over thelr expected useful
lives are shown below:-

Buildings 1.3%
Multimedia, Furniture and Fixtures 12.5%
Motor Vehicles 20.0%
Start-up Costs and Computer Equipment 33.3%

The capital costs of the Great House, Periad Furnishings and the Botanical Gardens have not
been depreciated since these will be maintained In perpetuity. All future expenditures on
these assets will be expensed in the year that these costs are incurred.

(d) Foreign Currency Translation

Assets and liabllities denominated in currencles other than the Cayman Islands Dollar are
translated at exchange rates in effect at the date of the Statement of Financial Position.
Revenue and expense transactions denominated in currencles other than Cayman Islands
Dollar are translated at exchange rates at the time of those transactions, Gains and losses on
exchange are taken to the Statement of Comprehensive Income.

(e) Inventory

Inventory is valued at the lower of cost and net realisable value on a first-in, first-out method.
Cost comprises alt costs of purchase, costs of conversion and other costs incurred in bringing
the inventories to thelr present location and condition. Net realisable value is the estimated
selling price In the ordinary course of business, less applicable variable selling expenses.

(f) Pensions and Other Post-retirement Benefits

In accordance with the Cayman Islands National Pensions Law, the Tourism Attraction Board
jolned a deflned contribution pension plan. Employer and employees make monthly
contributions at a rate of 5%. The employer's contributions are recognized as employee
benefit expenses when they are due. Prepaid contributions are recognized as an asset to the
extent that the cash refund or a reduction in the future payments is avaifable.

12







Tourism Attraction Board
Notes to the Financial Statements
For the Year Ended 30 June 2013

{Stated in Cayman Islands Dollars)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

A defined contribution plan Is a pension plan under which the Tourlsm Attraction Board pays
fixed contributlon into a separate entity (British Caymanlan). The Tourism Attraction Board
has no legal or constructive obligations to pay further contributions if the fund does not hold
sufficlent assets to pay ail employees the beneflts relating to employee service In the current
and prior periods.

Deflned pension scheme contributions are charged to the Statement of Comprehensive
Income based on a set contribution rate. The total amount recognised as pension expense as
at 30 June 2013 was $50,636 and (2012 - $49,765). There was an average of 38 employees
at Tourism Attraction Board during the year ended 30 June 2013 (2012 - 37 employees).

(g) Borrowing Cost

A portion of the interest charges on the loan received for the restoration of the Pedro Castle
heritage site was capitallsed. The amount used for capitalisation was determined based on
the terms of the loan agreement which required that the actual interest be calculated and a
portion as determined by the Caribbean Development Bank was capitalised and added to the
total loan cutstanding. Thete was nil interest capltalised during the years ended 30 June 2013
and 30 June 2012.

All Interest and other costs Incurted in connection with borrowings and leasing for the Queen
Elizabeth 11 Botanic Park and Plrates Week Festival, respectively, are expensed as Incurred
and recognized in the Statement of the Comprehensive Income using the effective interest
rate method.

(h) Revenue Recognition

Revenue comprises the fair value of the consideration, recelved or receivable for the sale of
goods or services in the ordinary course of the Tourism Attraction Board’s activities. Revenue
Is shown net of returns and discounts, Income is recognised upon delivery of goods and
custormer acceptance, or on the performance of services,

(1) Expense Recognition
Expenses are recognized when incurred.

(j) Governiment Grants

Grants that compensate the Tourism Attraction Board for expenses incurred are recognised as
revenue in the Statement of Comprehensive Income on a systematic basis in the same period
in which the expenses are incurred.

(k) Accounts Receivable

Accounts receivable are recoghised initially at fair value and subsequently measurad at cost
less provisions for Impairment. A provislon for impairment of trade recelvables is established
when there Is objective evidence that the Tourism Attraction Board wilt not be able to collect
all amounts due according to the original terms of the recelvables. Significant financial
difficulties of the debtor, probability that the debtor will enter bankruptcy or financial
reorganisation and default or delinquencies in payments (more than 180 days overdue) are
considered indicators that the trade receivable is Impaired.

13







Tourism Attraction Board
Notes to the Financial Statements
For the Year Ended 30 June 2013

(Stated in Cayman Islands Dollars)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(1) Cash and Cash Equivalents

For purposes of reporting cash flows, cash and cash equivalents includes cash in hand and
cash deposits with original maturities of three months or less. All cash and cash equivalents
are held at commercial banks in the Cayman Islands.

(m) Accounts Payables and Accrued Liabilities

Accounts payables and accrued liabllitles are carried at cost, which is the falr value of the
consideration to be pald in the future for goods and services received. The amounts are
discounted where the effect of the fime value of money Is material. Accounts payable Includes
invoices recejved from suppllers not yet settled.

(n) Financial Instruments

Fair Values
The methods and assumptions used to estimate the fair value of each class of financial
instruments for which [t is practical to estimate a value are as follows:

) Short-term financlal assets and labilities

The carrying value of these assets and liabilitles is a reasonable estimate of their fair
value because of the short maturlty of these instruments. Short-term financial assets
comprise cash, accounts receivable, and prepayments. Short-term financial liabilities
comprise accounts payable, accrued expenses and deferred revenue.

i)  Long-term financial assets and liabilities
The carrying value of the long - term liabilities approximates their fair value.

Credit Risk

The entity offers Its services to customers primarily in the Cayman Islands. Credit risk arises
from the possibility that customers and counterpartles may default on thelr obligations to the
entity. The amount of the entity’s maximum exposure to credit risk [s indicated by the carrying
amount of its financial assets. The entity performs ongoing credit reviews on its customers
and counterparties and provisions are set aside agalnst amounts deemed frrecoverable.

14







Tourism Attraction Board
Notes to the Financial Statements
For the Year Ended 30 June 2013

(Stated in Cayman Islands Dollars)

3. PROPERTY, PLANT AND EQUIPMENT

Botanleal
Gardans Multimedia
Vigitors' Motor Star-up
Description Land Greal House . Furnliure Compulers Tolal
Cenlre/Bulldings Vehicles Cosls
Period & Fixtures
Furnishings
$ $ $ $ $ $ $ $
Cosl:
AL30 June
2012 3,973,000 2,337 401 7,104,582 1,329,706 119,195 142,341 214,838 15,221,155
Addilions - 49 500 - 15,008 5,573 5,751 - 75,830
Revaluall
evaluation . 152,257 4008921 326,063 . ; . 1,825,115
Adjustment
Reslaterment
- - -172,452 172,452 - - - -
Ad|ustment
Disposals - - - - - -518 - -518
:(l):: Juno 3,973,000 2,234,734 4,933,209 1,843,229 124,760 147,574 214,838 13,474,352
Accumulated
Depreclalion:
t 30 J
2012 une ; - 1806858 745816 92,001 99,639 214,838 2,059,242
Restalemenl _ . . 114,508 _ _ - 114,508
Adjustment
R .
evaluation _ _307.565 74,849 -9,556 - - -332,272
Adjustmenl -
Charge f
rgaor ; . 00,820 109,207 11,701 3,628 - 224,256
lhe Year
Charge an ) ) 3 i ) 414 } 114
Disposal
At 30 Ju
Jo13 ne - - 1,500,113 1,044,380 94236 103,053 214,838 2,065,620
Net Book
Velue:
AL 3D
oy 3073000 2234734 3424008 798849 30832 445 - 10,505.732
AL 30 June
2012 3,073,000 2,337,491 5207724 460,384 27,104 42,702 - 12,147.405
(Restated)
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Tourism Attraction Board
Notes to the Financial Statements
For the Year Ended 30 June 2013

(Stated in Cayman Islands Dollars)

PROPERTY, PLANT AND EQUIPMENT (continued)

The cost of land purchased for Pedro St. James Is Included in Property, Plant, and Equipment,
The land-at the Queen Elizabeth 1l Botanlc Park (Park) is owned 50% each by the Park and
the National Trust of the Cayman Islands. The value of this land is not known and therefore
not Inciuded in these financial statements. Prior to the official opening of the Park, the
National Trust for the Cayman Islands contribufed volunteer labour and funding to assist in
the development of the Park. These cash and non-cash expenditures have not been included
in the financial statements since the donations were made prior to the establishment of the

Tourism Attraction Board.

. TRADE AND OTHER RECEIVABLES

2013 2012
$ $
Trade Receivables 85,901 143,893
Less Provision for Bad Debts 32,388 44,971
Total 53,513 98,922
. DONATED CAPITAL
There were no Capital donatfons for the year ended 30 June 2013.
. INCOME
2013 2012
$ $
Events 15,977 43,454
Gift Shop 235,768 190,685
Other 348,019 362,391
Total Events and Gift Shop 599,764 596,530
Admission Fees 356,925 373,591
Total 956,689 970,121

Income for the Gift Shop represents the Invoice price of goods sold net of discounts, while
income for Admissions (Theatre), Events, and Other represents the Invoice price of services

rendered net of discounts.

Other Income includes sponsorship received for the national festlval as well as proceeds from

plant sales at the Botanic Park.
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Notes to the Financial Statements
For the Year Ended 30 June 2013

(Stated in Cayman Islands Dollars)

7. ACCOUNTS PAYABLE & ACCRUED LIABILITIES (Restated)

2013 2012
$ $
Accounts Payable 347,124 288,359
Audlt/Accounting Fee Accrual 78,731 81,097
Accrued Expenses - 7,953
Payroll Liablllties 39,061 56,449
Unearned Revenue 2,600 7,406
Blue Iguana Recovery Payable (49) 1,286
Total 467,467 442,550

8. RELATED PARTY TRANSACTIONS

In the year ended 30 June 2013 the Cayman Islands Government’s subsidy to the Tourism
Attraction Board’s heritage sites was $2,075,076 (2012 - $2,090,591). To continue as going
concerns, Tourism Attraction Board will require annual assistance from the Government for
the foreseeable future,

The Tourism Attraction Board also relies on the Cayman Islands Government to provide or
arrange long-term finance for capital development projects.

Insurance coverage for assets of the historic sites and the Pirates Week Festival managed
under the Tourlsm Attraction Board Is provided through the Cayman Islands Government,

The Auditor General has statutory responsibility for the audit of the Tourlsm Attraction Board
and the five (5) entlties that it manages. The audit fee charged in the year ended 3G June
2013 was $45,000 (2012 - $42,000).

The Tourism Attraction Board also depends on legal advice of the Cayman Islands Legal
Department. During the years ended 30 June 2013 and 30 June 2012 the Cayman Islands
Legal Department did not charge any legal fees to the Tourism Attraction Board.

There is one (1) full-time equivalent personnel considered at the senior management level,
The total remuneration includes: regular salary, allowances and penslon contrlbutions, Total
remuneration for this individual in 2013 was $107K (2012: 105K), There have been no loans
made to key management personnel or close family members in 2013.
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Tourism Attraction Board
Notes to the Financial Statements
For the Year Ended 30 June 2013

(Stated in Cayman Islands Dollars)

9. COMMITMENTS

On July 28, 2011, the TAB Admin Office enterad into an operating lease agreement which will
explre on July 31, 2014. The Pirates Week Office leases a Gift Shop & Administrative Offlce
under an operating lease that expired on August 31, 2008. This lease has subsequently been
extended on a month to month basis,

2013 2012
$ $
Minimum lease payments
Payable within one year 67,225 67,225
(PWO: $42,025, TAB: $25,200)
Pavable from one to two years 135,450 135,450
202,675 202,675

As at 30 June 2013 the Tourlsm Atiraction Board had no other commltments for which
provisions have not been made in these financlal statements.

10. SALARIES & BENEFITS
2013 2012
$ $
Salaries & Wages 1,280,168 1,292,323
Health Insurance 60,872 49,057
Pension Centributions 50,636 49,769
Other 21,429 20,082
Total 1,413,105 1,411,231

11. RESTATEMENT OF PRIOR YEAR AMOUNTS

The financlal statements for the year ending 30 June, 2012 have been restated due to
correction of error. An adjustment to opening equity in the amount of $139,250 was made
and the specific accounts affected are shown below:

Statement of Financial Position

Restated 2012 Movement
2012 $ $
$ +/(-)
Prepaid Expenses 5,993 10,629 (4,636)
Cash and Cash Equivalents 1,237,592 1,246,994 (9,402)
Property, Plant and Equipment 12,147,405 12,261,213 {114,508)
Accounts Payable & Accrued Llabilities 442 550 431,846 10,704

Accumulated Deficlt (1,680,372)  (1,541,122) (139,250)







Tourism Attraction Board
Notes to the Financial Statements
For the Year Ended 30 June 2013

(Stated in Cayman Islands Dollars)

11, RESTATEMENT OF PRIOR YEAR AMOQUNTS (continued)
Statement of Comprehensive Income

Restated 2012 Movement
2012 $ $
$ +/(=)
Depreclation 258,682 240,411 18,271
Advertising & Marketing 67,127 62,491 4,636
Professional Fees 79,870 69,166 10,704
Administrative Expenses 91,364 81,962 9,402
Statenicnt of Cash Flows
Restated 2012 Movement
2012 $ $
$ +/(-)
Net Income 14,967 57,980 {43,013)
Depreciation 258,682 240,411 18,271
Prepald Expenses 7,358 2,722 4,636
Accounts Payable & Accrued Liahilities (351,565) (362,269) 10,704
(Increase)/Decrease in investments 114,508 - 114,508
due to reclassification
Retained Earnings (110,072) 4,436 (105,636)

12. CONTINGENT LIABILITIES

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

13. SUBSEQUENT EVENTS

No material events, favorable or unfavorable, which would have impacied upon the
statements, have been incurred between the reporting date and the date on which the
financial statements were authorized for issue.

Change of repoiting framework to IPSAS

Effective 1 July 2013 the authority will be reporting under International Public Sector
Accounting Standards (IPSAS). This standard was assessed to be more consistent with the
structure of the Authority.
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14, SEGMENT REPORTING

Segment reporting is presented In & format which represents the various entlties as the
segments that make up the Tourism Attraction Board. The TAB managed entities have been
consolidated for presentation purposes. These include Pedro St. James, the Queen Elizabeth 11
Botanlc Park, Cayman Craft Market, the Hell Attraction and the Pirates Week Festival.
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