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INDEPENDENT AUDITOR’S REPORT

To the Members of the Turks and Caicos Islands Swim Federation

Opinion

We have audited the accompanying financial statements of The Turks and Caicos Islands Swim Federation
(“the Federation™), which comprise the statement of financial position as at December 31, 2023, and the
statement of activities and the statement of cash flow for the year then ended, and a summary of significant
accounting policies and other explanatory information.

In our opinion, the financial statements present fairly, in all material respects, the financial position of the
Association as at December 31, 2023, and its statement of activities and its cash flows for the year then
ended in accordance with International Financial Reporting Standards.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Association in accordance with the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA code) and |
have fulfilled our ethical responsibilities in accordance with these requirements and the IESBA Code. |
believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibility of Management and Those Charged with Governance 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.

In preparing the financial statements, management is responsible for assessing the Federation using the
going concern basis of accounting unless management either intends to liquidate the Federation or to cease
operations, or has no realistic alternatives but to do so.

Those charge with governance are responsible for overseeing the Federation’s financial reporting process.

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatements, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not guarantee that an audit conducted
in accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise
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from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, We exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Association’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e (Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Turks and Caicos
Islands Swim Federation’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, I am required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of the auditor’s report. However, future events or conditions may cause the Turks and
Caicos Islands Swim Federation to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.
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Other Matters

This report, including the opinion, has been prepared for and only for the members of the Turks and Caicos
Islands Swim Federation in accordance with the term of our engagement letter and for no other purpose.
We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands it may come save where expressly agreed by our
prior consent in writing.

17 January 2025
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Thurks and Caicos Islands Swim Federation

Statement of Financial Position

As at December 31, 2023
2023 2022

ASSETS
Current Assets

Cash (note 4) US$ 8,543 37,860

Accounts Receivables (note 5) 23,461 11,710
Total current assets 32,004 49,570
TOTAL ASSETS US$ 32,004 49,570
LIABILITIES AND NET ASSETS
Current Liabilities

Payables 427 21,821

Other Current Liabilites (note 6) US$ 7,515 9,893
Total current liabilites 7,942 31,714
Total Liabilities 7,942 31,714
Net Assets

Unrestricted Net Assets 24,062 17,857
Total Net Assets 24.062 17,857
TOTAL LIABILITIES AND NET ASSETS US$ 32,004 49,570

Daniel Redmond
Board Member



Turks and Caicos Islands Swim Federation

Statement of Activities

For the Year Ended December 31, 2023

2023 2022
OPERATING REVENUE (note 7) US$ 117,522 103,021
DIRECT COST (note 8) 6,771 15,562
OPERATING REVENUE 110,751 87,460
OPERATING EXPENSES (note 9) 104,546 83,111
CHANGE IN NET ASSETS 6,205 4,348
NET ASSETS, BEGINNING OF YEAR 17,857 13,508
NET ASSETS, END OF YEAR 24,062 17,857




Turks and Caicos Islands Swim Federation
Statement of Cash Flows
For the Year Ended December 31, 2023

2023 2022

Operating Activities
Change in net assets US$ 6,205 4,348

Change in trade receivables (11,751) 4,562

Change in Payables and other liabilities (23,771) 16,380
Net cash from operating activities (29,317) 25,290
Increase in cash and cash equivalents (29,317) 25,290
Cash and cash equivalents- Beginning of Year 37,860 12,570
Cash and cash equivalents - End of Year US$ 8,543 37,860




Turks and Caicos Islands Swim Federation
Notes to the Financial Statements
For the years ended December 31, 2023

1.

NATURE OF THE BUSINESS

The Turks and Caicos Swim Federation (“The Federation *’) was established as a non profit
organization on July 16" 2014.

BASIS OF PREPARATION
Statement of Compliance
The financial statements have been prepared in accordance with International Financial

Reporting Standards

Basis of Measurement
The financial statements have been prepared on a historical cost basis.

Functional and Presentation Currency

The financial statements have been presented in United States (US) Dollars. All financial
information presented in US dollars has been rounded to the nearest dollar.

Use of Judgements and Estimates

The preparation of the financial statements in International Financial Reporting Standards
requires management of the company to make judgments, 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.



Turks and Caicos Islands Swim Federation
Notes to the Financial Statements
For the years ended December 31, 2023

3.

b)

SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies that have been applied in the preparation of these
financial statements are as follows:
Cash and cash equivalents

Cash and cash equivalents includes cash in hand and bank.

Revenue recognition

Revenue is are recognized on an accruals basis, with any unearned portion being shown as
deferred revenue in the statement of financial position.

Revenue comprises the fair value of the consideration received or receivable for the
provision of services in the ordinary course of the company’s activities.



Turks and Caicos Islands Swim Federation
Notes to the Financial Statements
For the years ended December 31, 2023

4. CASH AND CASH EQUIVALENTS

The account consists of the following:

2023 2022
Cash in banks and undeposited funds 8,543 37,860
8,543 37,860
5. TRADE AND OTHER RECEIVABLES
The account consists of the following:
2023 2022
Trade receivables 23,461 11,710
23,461 11,710
6. OTHER CURRENT LIABILITIES
The account consists of the following:
2023 2022
Donations Refundable 7,515 9,893
7,515 9,893




Turks and Caicos Islands Swim Federation
Notes to the Financial Statements
For the years ended December 31, 2023

7. OPERATING REVENUE

2023 2022
Grants 74,090 62,328
Donations 41,907 34,731
Fund Raising - 3,637
Fees 1,525 2,325
117,522 103,021
8. DIRECT COSTS
2023 2022
Training fees - 7,508
Carifta fees 5,314 6,619
FINA world expenses & Swim Competition 1,457 1,435
6,771 15,562
9 . GENERAL AND ADMINISTRATIVE EXPENSES

2023 2022

Travelling 102,159 78,462
Media and communications 1,042 1,677
Dues and subscription 800 1,410
Other - 826
Bank charges 545 737
104,546 83,111

10 . SUBSEQUENT EVENTS

Management has determined that there are no material events which require disclosure for the year endec
December 31st 2023 to the reporting date of these financial statements.

10



