St. Kitts and Nevis Football
Association Inc.
Financial Statements
December 31, 2018
(expressed in Eastern Caribbean dollars)

St. Kitts and Nevis Football Association Inc.
Statement of Financial Position
As at December 31, 2018
(expressed in Eastern Caribbean dollars)
2018
$

2017
$

49,623

115,282

Non-current asset
Property and equipment (note 8)

702,795

827,780

Total assets

752,418

943,062

36,489
503,202
562,336

136,441
424,676
612,649

1,102,027

1,173,766

Assets
Current asset
Cash at banks (note 7)

Liabilities and accumulated fund
Current liabilities
Bank overdraft (note 9)
Accounts payable and accrued liabilities (note 10)
Capital grants (note 11)
Total liabilities
Accumulated fund

(349,609)

(230,704)

Total liabilities and accumulated fund

752,418

943,062

The accompanying notes on pages 1 to 16 are an integral part of these financial statements.
Approved for issue by the Management Committee on October 28, 2019.

St. Kitts and Nevis Football Association Inc.
Statement of Comprehensive Income
For the year ended December 31, 2018
(expressed in Eastern Caribbean dollars)

Income
Grants
FIFA
CONCACAF
CFU
Olympic
Gates receipts
Sponsorships and contributions
Other income
Subscriptions and team registration

Expenses (note 12)
Football development
Administrative
Local competitions
Advertising and promotions

Loss for the year

2018
$

2017
$

2,153,865
945,000
584,467
27,000
495,644
191,521
62,224
14,180

1,649,573
670,274
–
–
488,399
59,000
60,231
18,134

4,473,901

2,945,611

(2,392,278)
(1,178,575)
(771,056)
(250,897)

(1,250,003)
(998,989)
(566,705)
(245,844)

(4,592,806)

(3,061,541)

(118,905)

(115,930)

–

Other comprehensive income
Total comprehensive loss for the year

(118,905)

The accompanying notes on pages 1 to 16 are an integral part of these financial statements.

–
(115,930)

St. Kitts and Nevis Football Association Inc.
Statement of Changes in Accumulated Fund
For the year ended December 31, 2018
(expressed in Eastern Caribbean dollars)
2018
$

2017
$

Balance at beginning of year

(230,704)

(114,774)

Loss for the year

(118,905)

(115,930)

Balance at end of year

(349,609)

(230,704)

The accompanying notes on pages 1 to 16 are an integral part of these financial statements.

St. Kitts and Nevis Football Association Inc.
Statement of Cash Flows
For the year ended December 31, 2018
(expressed in Eastern Caribbean dollars)
2018
$
Cash flows from operating activities
Loss for the year
Item not affecting cash:
Depreciation (note 8)

2017
$

(118,905)

(115,930)

148,229

147,262

Operating surplus before changes in working capital

29,324

31,332

Changes in working capital balances other than cash:
Increase in accounts payable and accrued liabilities
Decrease in capital grants

78,526
(50,313)

37,432
(50,313)

Net cash from operating activities

57,537

18,451

Cash flows used in investing activity
Purchase of property and equipment (note 8)

(23,244)

(7,292)

Net increase in cash and bank overdraft during the year

34,293

11,159

Cash and bank overdraft at beginning of year

(21,159)

(32,318)

Cash and overdraft at end of year

13,134

(21,159)

Represented by:
Cash (note 7)
Bank overdraft (note 9)

49,623
(36,489)

115,282
(136,441)

13,134

(21,159)

The accompanying notes on pages 1 to 16 are an integral part of these financial statements.

St. Kitts and Nevis Football Association Inc.
Notes to Financial Statements
December 31, 2018
(expressed in Eastern Caribbean dollars)

1

Nature of operations
The St. Kitts and Nevis Football Association Inc. (the “Association”) was incorporated in 1999 pursuant to the
St. Kitts and Nevis Football Association (Incorporated) Act Chapter 23.27. The aims and objectives of the
Association are as follows:
a) To regulate and control the conduct of football in St. Kitts and Nevis under Fédération Internationale de
Football Association (“FIFA”; English: International Federation of Association Football) and to provide
playing fields and conveniences in connection therewith;
b) To promote local and inter-territorial matches and to provide prizes or awards to participants thereof;
and
c) To foster and promote the playing football under the said system and to become members of or
affiliated to Association’s having similar objectives.

2

General information and compliance with International Financial Reporting Standards (IFRS)
The accompanying financial statements of the Association have been prepared in accordance with IFRS as
issued by the International Accounting Standards Board (IASB). The financial statements have been prepared
under historical cost convention. The measurement bases are more fully described in the summary of
accounting policies.

3

New or revised standards or interpretations
New standards and amended standards effective for the financial year beginning January 1, 2018
Certain new and revised standards became effective during the current year. The following is relevant to the
Association’s operations.
IFRS 9, Financial Instruments
IFRS 9 replaces IAS 39 ‘Financial Instruments: Recognition and Measurement’. It makes major changes to the
previous guidance on the classification and measurement of financial assets and introduces an ‘expected credit
loss’ model for the impairment of financial assets.
The adoption of IFRS 9 did not have a material impact on the Association’s financial statements as:
•

Management holds financial assets to hold and collect the associated cash flows. Financial assets previously
classified as amortised costs under IAS 39 continue to be accounted for at amortised cost as they meet the
hold to collect business model and contractual cash flow characteristics test in IFRS 9.

•

The Association uses a simplified model of recognising lifetime expected credit losses as the financial assets
do not have a significant financing component. There was no impairment of financial assets applying the
expected credit loss model.

The adoption of IFRS 9 did not have a material impact on these financial statements.
(1)
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New or revised standards or interpretations …continued
New standards and amended standards effective for the financial year beginning January 1, 2018
…continued
IFRS 15, Revenue from Contracts with Customers
IFRS 15 replaces IAS 18 ‘Revenue’, IAS 11 – ‘Construction Contracts’, and several Revenue related
interpretations. IFRS 15 defines a comprehensive framework for determining when and to what extent revenue
can be recognised. In accordance with IFRS 15, an entity shall recognise revenue as a monetary amount that
reflects the consideration to which the entity expects to be entitled in exchange for the goods or services in
question.
According to the standard, revenue must be allocated to performance obligations based on relative transaction
prices. A performance obligation is defined as a promise to transfer services to customers. The revenue
recognition takes place over time or at a point in time, with the transfer of control as the key criterion.
Application of the standard did not have an impact on the revenue or results of the Association.
Other amendments to standards
Other standards and amendments that are effective for the first time in 2018 are as follows:
•
•
•
•
•

Annual Improvements 2014-2016 Cycle (Amendments to IFRS 1 and IAS 28);
Applying IFRS 9, Financial Instruments, with IFRS 4, Insurance Contracts, (Amendments to IFRS 4);
Classification and Measurement of Share-based Payment Transactions (Amendments to IFRS 2);
IFRIC 22, Foreign Currency Transactions and Advance Consideration; and
Transfer to Investment Property (Amendments to IAS 40).

These amendments do not have impact on these financial statements and therefore the disclosures have not
been made.
Standards, amendments and interpretations to existing standards that are not yet effective and have not been
adopted early by the Association
At the date of authorisation of these financial statements, certain new standards, and amendments to existing
standards have been published by the IASB that are not yet effective, and have not been adopted early by the
Association. There are no new standards, interpretations and amendments not yet effective, that are expected to
have a material impact on the Association’s financial statements.

(2)
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Summary of accounting policies
The financial statements have been prepared using the significant accounting policies and measurement bases.
a) Cash at banks
Cash at banks comprise current accounts at banks, together with other short-term, highly liquid investments
that are readily convertible into known amounts of cash and which are subject to an insignificant risk of
changes in value net of any bank overdraft.
b) Property and equipment and depreciation
Property and equipment are stated at historical cost less accumulated depreciation. Historical cost includes
expenditure that is directly attributable to the acquisition of the items. Subsequent costs are included in the
asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that
future economic benefits associated with the item will flow to the Association and the cost of the item can
be measured reliably. All other repairs and maintenance expenditures are charged to the statement of
comprehensive income in the period incurred.
Land is not depreciated. Depreciation is computed on the straight-line basis at rates considered adequate to
write off the cost of depreciable property and equipment, less salvage value, over their estimated useful
lives as follows:
Building
Furniture and fixtures
Motor vehicles
Recording equipment
Computer equipment
Office equipment
Other equipment

5%
10%
20%
20%
20%
20%
20%

The assets’ residual values are reviewed, and adjusted if appropriate, at the end of each reporting period.
An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying
amount is greater than its estimated recoverable amount. The amount of the write-down or impairment is
recognised in the statement of comprehensive income.
Gains and losses on the disposal are determined by comparing the net proceeds with the carrying amount
and are recognised within “other income” in the statement of comprehensive income.

(3)
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Summary of accounting policies …continued
c) Impairment of non-financial assets
Assets that are subject to depreciation are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable.
An impairment loss is recognised for the amount by which the asset’s book value exceeds its recoverable
amount. The recoverable amount is the higher of an asset’s fair value less cost to sell and value in use. For
the purposes of assessing impairment, assets are grouped at the lowest level, for which there are separately
identifiable cash flows (cash-generating units). Non-financial assets that suffered impairment are reviewed
for possible reversal of the impairment at each reporting date.
d)

Accounts payable and accrued liabilities
Accounts payable and accrued liabilities are obligations to pay for goods or services that have been
acquired in the ordinary course of business from suppliers. Accounts payable and accrued liabilities are
classified as current liability if payments are due within one year or less (or in the normal operating cycle
of the business if longer). If not, they are presented as non-current liabilities.
Accounts payable and accrued liabilities are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method.

e)

Provision
Provisions are recognised when the Association has a present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources will be required to settle the obligation, and the
amount has been reliably estimated.
Where there are a number of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole. A provision is recognised even
if the likelihood of an outflow with respect to any one item included in the same class of obligation may be
small.
Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a current market assessments of the time value of money and the risks specific to the
obligation. The increase in the provision due to passage of time is recognised as interest expense.

f) Accumulated fund
Accumulated fund includes all current and prior period retained (loss)/surplus as reported in the statement of
comprehensive income.

(4)
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Summary of accounting policies …continued
g) Revenue recognition
Revenue comprises the fair value of the consideration received or receivable for the rendering of services in
the ordinary course of the Association’s activities. Revenue is shown net of refunds and discounts. To
determine whether to recognise revenue, the Association follows a 5-step process:
1.
2.
3.
4.
5.

Identifying the contract with a customer;
Identifying the performance obligations;
Determining the transaction price;
Allocating the transaction price to the performance obligations; and
Recognising revenue when/as performance obligation(s) are satisfied.

For Step 1 to be achieved, the following five criteria must be present:
▪
▪
▪
▪
▪

the parties to the contract have approved the contract either in writing, orally or in accordance with
other customary business practices;
each party’s rights regarding the goods or services to be transferred or performed can be identified;
the payment terms for the goods or services to be transferred or performed can be identified;
the contract has commercial substance (i.e., the risk, timing or amount of the future cash flows is
expected to change as a result of the contract); and
collection of the consideration in exchange of the goods and services is probable.

The Association recognises contract liabilities (deferred revenue), if any, for consideration received in
respect of unsatisfied performance obligations and reports these amounts as contract liabilities in the
statement of financial position. Similarly, if the Association satisfies a performance obligation before it
receives the consideration, the Association recognises either a contract asset or a receivable in its statement
of financial position, depending on whether something other than the passage of time is required before the
consideration is due.
In 2017 and prior periods, the Association recognised revenues based on the provisions of IAS 18 which is
to the extent that such revenues and the related costs incurred or to be incurred can be measured reliably and
it is probable that future economic benefits will flow to the Association. For rendering of services, revenue
is recognised in the accounting period in which the services are provided. Also, the Association applies the
revenue recognition criteria set out below.
Grants and deferred income
Grants received in respect of capital expenditure are credited to a deferred grant account and are released to
the statement of comprehensive income over the expected lives of the relevant assets by matching the
relevant depreciation expense. Where a grant relates to an asset which is not depreciated, the grant remains
in deferred grants until the end of the asset’s life or when the asset is sold.
Revenue grants are credited to income when the grants are received.
Gate receipts, sponsorships and contributions, subscriptions and team registrations and broadcast rights
Revenue earned from gate receipts, sponsorships and contributions, subscriptions and team registrations and
broadcast rights are recognised on the accrual basis.
(5)
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Summary of accounting policies …continued
g) Revenue recognition …continued
Interest income
Interest income is recognised in the statement of comprehensive income for all interest bearing instruments
using the effective interest method.
h) Expenses
Expenses are recognized in the statement of comprehensive income upon utilization of the service or as
incurred.
i)

Short term employee benefits
Short–term employee benefits, including holiday entitlement, are current liabilities measured at the
undiscounted amount that the Association expects to pay as a result of the unused entitlement.

j) Taxation
Under the existing laws of St. Kitts and Nevis, the Association is not subject to assessment or liable to
income tax in the Federation of St. Kitts and Nevis.
k)

Operating leases – Association as a lessee
Leases which do not transfer to the Association substantially all the risks and benefits of ownership of the
asset are classified as operating leases. Operating lease payments (net of any incentive received from the
lessor) are recognized as expense in the statement of comprehensive income on a straight-line basis over
the lease term. Associated costs, such as repairs and maintenance and insurance, are expensed as incurred.

l)

Foreign currency translation
Functional and presentation currency
Items included in the financial statements of the Association are measured using the currency of the
primary economic environment in which the entity operates (the “functional currency”). The financial
statements are presented in Eastern Caribbean dollars, which is the Association’s presentation and
functional currency.
Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions. Monetary assets and liabilities denominated in currencies other
than the functional currency are reported at the exchange rates prevailing at the period end. Any gain or
loss arising from a change in exchange rates subsequent to the date of the transaction is included as an
exchange gain or loss in the statement of comprehensive income.

(6)
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Summary of accounting policies …continued
m) Financial instruments
i) Recognition and derecognition
Financial assets and financial liabilities are recognised when the Association becomes a party to the
contractual provisions of the financial instrument. Subsequent measurement of financial assets and
financial liabilities are described below.
Financial assets are derecognised when the contractual rights to the cash flows from the financial asset
expire, or when the financial asset and all substantial risks and rewards are transferred. A financial
liability is derecognised when it is extinguished, discharged, cancelled or expired.
ii) Classification and initial measurement of financial assets
Except for those receivables that do not contain a significant financing component and are measured at
the transaction price in accordance with IFRS 15, all financial assets are initially measured at fair value
adjusted for transaction costs (where applicable).
Financial assets are classified into the following categories:
•
•
•

amortised cost;
fair value through profit or loss (FVTPL); and
fair value through other comprehensive income (FVOCI).

In the periods presented, the Association does not have any financial assets categorised as FVTPL or
FVOCI.
The classification is determined by both:
•
•

the Association’s business model for managing the financial asset; and
the contractual cash flow characteristics of the financial asset.

iii) Subsequent measurement of financial assets
Financial assets at amortised cost
Under IFRS 9, financial assets are measured at amortised cost if the assets meet the following
conditions (and are not designated as FVTPL):
•
•

they are held within a business model whose objective is to hold the financial assets and collect its
contractual cash flows; and
the contractual terms of the financial assets give rise to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

(7)
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Summary of accounting policies …continued
m) Financial instruments …continued
iii) Subsequent measurement of financial assets …continued
After initial recognition, these are measured at amortised cost using the effective interest method.
Discounting is omitted where the effect of discounting is immaterial. The Association’s cash at banks is
included within this category of financial instruments.
iv) Financial liabilities
Classification and subsequent measurement
Financial liabilities are classified as subsequently measured at amortised cost.
Derecognition
Financial liabilities are derecognised when they are extinguished (i.e. when the obligation specified in
the contract is discharged, cancelled or expires). The exchange between the Association and its original
lenders of debt instruments with substantially different terms, as well as substantial modifications of the
terms of existing financial liabilities, are accounted for as an extinguishment of the original financial
liability and the recognition of a new financial liability.
The terms are substantially different if the discounted present value of the cash flows under the new
terms, including any fees paid net of any fees received and discounted using the original effective
interest rate, is at least 10% different from the discounted present value of the remaining cash flows of
the original financial liability. In addition, other qualitative factors, such as the currency that the
instrument is denominated in, changes in the type of interest rate, new conversion features attached to
the instrument and change in covenants are also taken into consideration. If an exchange of debt
instruments or modification of terms is accounted for as an extinguishment, any costs or fees incurred
are recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the liability
and are amortised over the remaining term of the modified liability.
v) Previous classification and measurement of financial assets and liabilities under IAS 39

Financial asset classification
The Association classifies its financial assets as loans and receivables. Loans and receivables are non–
derivative financial assets with fixed or determinable payments that are not quoted in an active market.
They are included in current assets, except for maturities greater than 12 months after the end of the
reporting period. These are classified as non–current assets.
The Association’s loans and receivables relates only to cash at banks in the statement of financial
position.
(8)
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Summary of accounting policies …continued
m) Financial instruments …continued
v) Previous classification and measurement of financial assets and liabilities under IAS 39
Financial asset recognition and measurement
Regular purchases and sales of financial assets are recognised on the trade–date being the date on which
the Association commits to purchase or sell the asset. Financial assets are derecognised when the rights
to receive cash flows from the investments have expired or have been transferred and the Association
has transferred substantially all risks and rewards of ownership.
Financial liabilities
The Association’s financial liabilities are recognized initially on the trade date at which the Association
becomes a party to the contractual provisions of the instrument. Financial liabilities are recognized
initially at fair value and are subsequently carried at amortized cost, taking into account the impact of
applying the effective interest method of amortization (or accretion) for any related premium, discount
and any directly attributable transaction costs. The Association derecognizes a financial liability when
its contractual obligations are discharged or cancelled or expire.
Included in this category are the Association’s accounts payable and accrued liabilities and bank
overdraft.
Offsetting financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the statement of
financial position if, and only if, there is a currently enforceable legal right to offset the recognized
amounts and there is an intention to settle on a net basis, or to realize the asset and settle the liability
simultaneously. This is not generally the case with master netting agreements, and the related assets and
liabilities are presented gross in the statement of financial position.

5

Financial risk management
a) Financial risk factors
The Association’s activities expose it to a variety of financial risks: market risk (including foreign currency
risk, fair value interest rate risk and cash flow interest rate risk and price risk), credit risk and liquidity risk.
The Association has not entered into forward contracts to reduce risk exposures. The Association’s overall
risk management programme seeks to minimize potential adverse effects on the Association’s financial
performance. Risk management is carried out by management under policies approved by the Management
Committee. The Management Committee identifies and evaluates financial risks in close cooperation with
the Association’s management.
The most significant financial risks to which the Association is exposed to are described below.
(9)
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Financial risk management …continued
a) Financial risk factors …continued

i)

Market risk
Foreign currency risk
Substantially all of the Association’s transactions and assets and liabilities are denominated in either
Eastern Caribbean dollars or United States dollars. Currency risk arises when future commercial
transactions or recognized assets and liabilities are denominated in a currency that is not the entity’s
functional currency.
The Association’s exposure to foreign currency risk is limited as its transactions are mainly
denominated in United States or Eastern Caribbean dollars. The exchange rate of the Eastern
Caribbean dollar (EC$) to the United States dollar (US$) has been formally pegged at EC$2.70 =
US$1.00 since July 1976. Management does not believe significant foreign currency risk exists as of
December 31, 2018 and 2017.
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. The Association’s interest bearing liabilities are disclosed in note 9. The
interest bearing financial assets include cash at banks disclosed in note 7. The Association is exposed
to risk associated with the effects of fluctuations in the prevailing levels of market interest rates on its
financial position and cash flows. Management does not believe significant interest rate risk exists at
December 31, 2018 and 2017.
Price risk
Price risk is the risk that the value of a financial instrument will fluctuate as a result of changes in
market prices, whether those changes are caused by factors specific to the individual instrument or its
issuer or factors affecting all instruments traded in the market. The Association is not exposed to
equity securities price risk or exposed to commodity price risk.

ii)

Credit risk
Credit risk arises from the possibility that counterparties may default on their obligations to the
Association. The Association’s credit risk arises from cash at banks.
Cash at banks are only placed with well-known reputable banks. The credit qualities of these financial
assets are considered to be of high grade. While cash at banks are also subject to the impairment
requirements of IFRS 9, the identified impairment loss was immaterial.

(10)
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Financial risk management …continued
a) Financial risk factors …continued
iii) Liquidity risk
Prudent liquidity risk management includes maintaining sufficient cash balances and the availability
of funding from an adequate amount of committed credit facilities. Due to the dynamic nature of the
underlying operations management maintains flexibility in funding by monitoring availability under
committed credit lines. All of the Association’s financial liabilities are contractually due within 12
months after the end of the reporting period.
b) Fair value of financial assets and liabilities
Fair value amounts represent estimates of the consideration that would currently be agreed upon between
knowledgeable, willing parties who are under no compulsion to act and is best evidenced by a quoted
market value, if one exists.
Determination of fair value
The carrying values of these financial assets and liabilities are equal to their fair value because of the
short maturity of these instruments. Short-term financial assets represent cash at banks, while short-term
financial liabilities are comprised of accounts payable and accrued liabilities and bank overdraft.
The table below summarises the carrying amounts and fair values of the Association’s financial assets
and liabilities.
Carrying value
2018
$
Financial assets
Cash at banks
Financial liabilities
Bank overdraft
Accounts payable and
accrued liabilities

c)

2017
$

Fair value
2018
$

2017
$

49,623

115,282

49,623

115,282

36,489

136,441

36,489

136,441

503,202

424,676

503,202

424,676

539,691

561,117

539,691

561,117

Capital risk management
The Association maintains a level of capital that is sufficient to meet several objectives, including an
acceptable total debt-to-equity ratio to provide access to adequate funding sources to support current
operations and fulfilment of its strategic plan. The Association’s capital is represented by its
accumulated deficit. As at December 31, 2018 and 2017, the Association’s accumulated deficit
amounted to $349,609 and $230,704, respectively.
(11)
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Financial risk management …continued
c)

Capital risk management …continued
The Association manages its capital structure and makes adjustments in light of changes in activities,
economic conditions and the risk characteristics of the underlying assets. In order to maintain or adjust its
capital structure, the Association may sell assets to reduce debt and seek additional grant funding.

6

Critical accounting estimates and judgments
The preparation of financial statements requires management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets, liabilities, income and
expenses. Actual results may differ from these estimates.
Judgements, estimates and underlying assumptions are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be reasonable under
the circumstances.
At year end, in the opinion of management, there were no 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.

7

Cash at banks

St. Kitts-Nevis-Anguilla National Bank Limited
Current account – US$
Savings account – EC$
Savings account – EC$, U-20 to Mexico
Current account – EC$

The Royal Bank of Canada
Current account – US$

2018
$

2017
$

42,964
1,248
96
–

100,236
1,248
95
3,857

44,308

105,436

5,315

9,846

49,623

115,282

Cash is held in bank accounts at the St. Kitts-Nevis-Anguilla National Bank Limited and The Royal Bank of
Canada, earning interest at a rate of 0% to 2% per annum (2017: 0% to 2%).

(12)

St. Kitts and Nevis Football Association Inc.
Notes to Financial Statements
December 31, 2018
(expressed in Eastern Caribbean dollars)

8

Property and equipment
Furniture
and fixtures
$

Motor
Vehicles
$

Recording
equipment
$

Computer
equipment
$

Office
equipment
$

Other
equipment
$

Land
$

Building
$

At December 31, 2016
Cost
Accumulated depreciation

45,969
–

1,033,260
(434,834)

45,719
(33,882)

422,647
(162,538)

41,212
(20,369)

33,839
(23,147)

46,196
(26,322)

Net book amount

45,969

598,426

11,837

260,109

20,843

10,692

19,874

–

967,750

Year ended December 31, 2017
Opening net book value
Additions
Depreciation for the year

45,969
–
–

598,426
–
(51,663)

11,837
–
(3,758)

260,109
–
(76,129)

20,843
–
(6,253)

10,692
–
(3,196)

19,874
7,292
(6,263)

–
–
–

967,750
7,292
(147,262)

Closing net book value

45,969

546,763

8,079

183,980

14,590

7,496

20,903

–

827,780

At December 31, 2017
Cost
Accumulated depreciation

45,969
–

1,033,260
(486,497)

45,719
(37,640)

422,647
(238,667)

41,212
(26,622)

33,839
(26,343)

53,488
(32,585)

Net book amount

45,969

546,763

8,079

183,980

14,590

7,496

20,903

Year ended December 31, 2018
Opening net book value
Additions
Depreciation for the year

45,969
–
–

546,763
–
(51,663)

8,079
–
(3,757)

183,980
–
(76,130)

14,590
–
(6,253)

7,496
–
(3,196)

20,903
19,360
(7,230)

–
3,884
–

827,780
23,244
(148,229)

Closing net book value

45,969

495,100

4,322

107,850

8,337

4,300

33,033

3,884

702,795

At December 31, 2018
Cost
Accumulated depreciation

45,969
–

1,033,260
(538,160)

45,719
(41,397)

422,647
(314,797)

41,212
(32,875)

33,839
(29,539)

72,848
(39,815)

Net book amount

45,969

495,100

4,322

107,850

8,337

4,300

33,033

7,178
(7,178)

7,178
(7,178)
–

Total
$
1,676,020
(708,270)

1,683,312
(855,532)
827,780

11,062 1,706,556
(7,178) (1,003,761)
3,884

702,795
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St. Kitts and Nevis Football Association Inc.
Notes to Financial Statements
December 31, 2018
(expressed in Eastern Caribbean dollars)

9

Bank overdraft

The Royal Bank of Canada
Current account – EC$
Current account – US$

St. Kitts-Nevis-Anguilla National Bank Limited
Current account – EC$

2018
$

2017
$

30,216
–

133,291
3,150

30,216

136,441

6,273

–

36,489

136,441

As at December 31, 2018, the Association maintained a $50,000 (2017: $150,000) overdraft facility with The
Royal Bank of Canada which carried an interest rate of 12.5% to 13.0% (2017: 12.5% to 13.0%).

10 Accounts payable and accrued liabilities

Accounts payable (note 13)
Accrued liabilities

2018
$
485,202
18,000

2017
$
406,676
18,000

503,202

424,676

11 Capital grants
The Association received capital grants from FIFA to purchase land and construct the Association’s building
located at Basseterre. St. Kitts. Upon completion of the construction of the building, depreciation charges for
the year are shown as depreciation in the statement of comprehensive income while the related deferred grants
are released to the statement of comprehensive income as grant income.
In 2018, depreciation charge of the Association’s building amounting to $50,313 (2017: $50,313).

Land
Building
Cost
Accumulated depreciation

2018
$
45,969

2017
$
45,969

1,006,260
(489,893)

1,006,260
(439,580)

516,367

566,680

562,336

612,649
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St. Kitts and Nevis Football Association Inc.
Notes to Financial Statements
December 31, 2018
(expressed in Eastern Caribbean dollars)

12 Expenses by nature
The details of expenses by nature are shown below.

Salaries, wages social security and levy
Accommodation
Transportation and travel
National team
Insurance
Security
Referees and allowances
Advertising and promotion
Cleaning and ground maintenance
Entertainment
Supplies
Special events
Depreciation
Allowances
Rental
Donations
League prizes
Telephone and faxes
Professional fees
Photographic services
Passport/citizenship fees
Others
Bank charges
Repairs and maintenance
League expenses
Printing and stationery
Medical
Utilities
Freight charges
Seminars/workshops
Facilitators fees
Subscriptions
Appearance fees
Brokerage fees
Postage
Taxes and licenses
Equipment rental
Customs duties
Tickets

2018
$

2017
$

1,012,874
872,993
621,008
287,239
178,111
174,988
136,390
128,179
124,538
122,719
112,814
104,050
97,916
89,515
75,781
75,697
56,458
40,405
39,229
33,275
26,680
24,161
23,416
21,271
18,511
18,164
12,952
11,445
11,093
10,886
9,587
8,241
5,000
2,961
2,415
835
642
367
–

944,771
151,060
416,624
150,437
80,806
145,337
141,803
101,519
39,187
144,325
95,525
–
96,948
85,832
41,000
3,457
49,765
45,425
35,468
33,600
9,822
28,916
35,566
6,202
2,080
32,749
14,453
31,719
5,924
25,101
32,339
1,673
13,273
6,599
1,291
362
4,865
840
4,878

4,592,806

3,061,541

(15)

St. Kitts and Nevis Football Association Inc.
Notes to Financial Statements
December 31, 2018
(expressed in Eastern Caribbean dollars)

12 Expenses by nature …continued
Theses expenses are classified in the statement of comprehensive income as follows:

Football development
Administrative
Local competitions
Advertising and promotions

2018
$

2017
$

2,392,278
1,178,575
771,056
250,897

1,250,003
998,989
566,705
245,844

4,592,806

3,061,541

13 Related party transactions and balances
Related party relationship exists when one party has the ability to control directly or indirectly, through one or
more intermediaries, the other party or exercise significant influence over the other party in making financial
and operating decisions. Such relationships also exist between or among entities under common control, with
the reporting enterprise and its key management personnel and Management Committee.
Related party advances
Related party advances represent amounts received from the Associations’ President to assist in the
Associations’ working capital requirements. Such amounts are interest free and have no fixed terms of
repayment. The outstanding advances from the President as at December 31, 2018 amounting to $21,937 and is
shown as part of accounts payable under accounts payable and accrued liabilities in the 2018 statement of
financial position (see note 10).
Related party transactions
The renumeration of key members of management during the year is as follows:

Salaries and related cost

2018
$

2017
$

54,675

52,650

14 Comparatives
The classification of certain items in the financial statements has been changed from the prior period to achieve
a clearer or more appropriate presentation. The comparative figures have been similarly reformatted and
reclassified in order to achieve comparability with the current period.
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