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PROJECT MANAGEMENT INSTITUTE - SOUTHERN CARIBBEAN CHAPTER

Statement of Comprehensive Income and Accumulated Fund

For the year ended September 30, 2018
Notes 2018 2017

$ $
Revenue

Subscriptions 78,408         74,448         
Conference 394,870       -                   
Technical seminars 14,500         15,424         
Foreign exchange difference -               2,168           
Interest income 217              237              

487,995       92,277         

Expenses

Operating and administration expenses 4 (335,634)      (100,405)      

152,361       (8,128)          
Taxation 5 (29,754)        (831)             

122,607       (8,959)          

Accumulated fund at the beginning of the year 603,541       612,500       
726,148       603,541       

The accompanying notes form an integral part of these financial statements.
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Surplus of income over expenditure (deficit of expenditure
over income) for the year being the total comprehensive
surplus of income over expenditure (deficit of expenditure
over income) for the year

Accumulated fund at the end of the year

Surplus of income over expenditure (deficit of expenditure
over income) for the year before taxation



PROJECT MANAGEMENT INSTITUTE - SOUTHERN CARIBBEAN CHAPTER

Statement of Cash flows

For the year ended September 30, 2018
2018 2017

$ $
Cash flows from operating activities

152,361       (8,128)          

Depreciation 590              281              
Changes in accounts receivable 37,640         (37,721)        
Changes in accounts payable (47,960)        16,957         
Taxation paid (16,447)        -                   

Net cash from (used in) operating activities 126,184       (28,611)        
Cash flows from investing activities
Acquisition of property, plant and equipment (6,341)          -                   

Net cash used in investing activities (6,341)          -                   
Increase (decrease) in cash and cash equivalents for the year 119,843       (28,611)        
Cash and cash equivalents as at October 1 586,226       614,837       
Cash and cash equivalents as at September 30 706,069       586,226       

Cash and cash equivalents represented by:
Cash in hand and at bank 706,069       586,226       

706,069       586,226       

The accompanying notes form an integral part of these financial statements.
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Adjustments to reconcile surplus of income over
expenditure (deficit of expenditure over income) for the
year before taxation to net cash from (used in) operating
activities:

Surplus of income over expenditure (deficit of expenditure
over income) for the year before taxation



PROJECT MANAGEMENT INSTITUTE - SOUTHERN CARIBBEAN CHAPTER

Notes to the Financial Statements

Reporting Entity

 The principal activities of the PMI - SCC are:

-

These financial statements were authorised for issue by the Board directors on March 25, 2018.

Significant accounting policies
(a) Statement of compliance

(b) Basis of preparation
The financial statements are prepared on the historical cost basis.

(c) Functional and presentation currency
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September 30, 2018

The Project Management Institute - Southern Caribbean Chapter (the PMI - SCC) was incrporated in
the Republic of Trinidad and Tobago on August 12, 2004, as a company limited by guarantee, and
does not have a share capital. The registered address of the PMI - SCC is #4 East Street, Petrotrin,
Pointe-a-Pierre.

The financial statements are presented in Trinidad and Tobago dollars which is the PMI - SCC’s
functional currency.

These financial statements have been prepared in accordance with the International Financial
Reporting Standard for Small and Medium-sized Entities (IFRS for SMEs). 

to foster communication between public and private sectors regarding project management;

to encourage and facilitate education, certification, and professionalism in project
management; 

to provide a forum for discussion and examination of problems, solutions, applications and
ideas related to the management of projects;

and to disseminate within the primary area of operation of the chapter information regarding
developments in project management.

-

-

-



PROJECT MANAGEMENT INSTITUTE - SOUTHERN CARIBBEAN CHAPTER

Notes to the Financial Statements

Significant accounting policies (continued)
(d) Use of estimates

(e) Property, plant and equipment and depreciation

Computers - 33%
Office equipment - 33%

(f) Accounts receivable

(g) Cash and cash equivalents

(h) Accounts payable
Accounts payable are stated at amortised cost.
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September 30, 2018

For the purposes of the statement of cash flows, cash and cash equivalents comprise cash at
hand and in bank.

Accounts receivable is stated net of any specific provision established to recognise anticipated
losses for bad and doubtful debts. Bad debts are written off during the year in which they are
identified.

Items of property, plant and equipment are measured at cost less accumulated depreciation
and accumulated impairment losses.

Depreciation is calculated using the declining balance basis over the estimated useful lives of
each item of equipment at the following rate:

Depreciation methods, useful lives and residual values are reviewed at each reporting date and
adjusted if appropriate.

The preparation of these financial statements in conformity with IFRS for SMEs requires
management to make judgements, estimates and assumptions that affect the application of
policies and reported amounts of assets, liabilities, income and expenses. Actual results could
differ from these estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised and in any
future periods affected. 



PROJECT MANAGEMENT INSTITUTE - SOUTHERN CARIBBEAN CHAPTER

Notes to the Financial Statements

Significant accounting policies (continued)
(i) Provisions

(j) Revenue recognition

The following specific recognition criteria must also be met before revenue is recognized:

Income

(k) Foreign currency transactions

Foreign currency differences arising on retranslation are recognised in profit or loss.

(l) Impairment
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The carrying amounts of the PMI - SCC’s assets are reviewed at each reporting date to
determine whether there is any indication of impairment. If such an indication exists, the
asset’s recoverable amount is estimated.

An impairment loss is recognised in profit and loss whenever the carrying amount of an asset
exceeds its recoverable amount.

September 30, 2018

Income received to cover expenses are recognised as revenue in the statement of income on a
systematic basis in the same periods in which the expenses are incurred.

Revenue is recognized to the extent that it is probable that economic benefits will flow to the
PMI - SCC and the revenue can be reliably measured. No revenue is recognised if there are
significant uncertainties regarding recovery of the consideration due, associated costs, or the
possible return of goods.

Transactions in foreign currencies are translated to the functional currency at exchange rates at
the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies
at the reporting date are retranslated to the functional currency at the exchange rate at that
date.

A provision is recognised when the PMI - SCC has a present legal or constructive obligation as a
result of a past event that can be estimated reliably, and it is probable that an outflow of
resources will be required to settle the obligation.  



PROJECT MANAGEMENT INSTITUTE - SOUTHERN CARIBBEAN CHAPTER

Notes to the Financial Statements

Significant accounting policies (continued)
(m) Taxation

Income tax expense comprises current tax and deferred tax.
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September 30, 2018

Current tax is the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or subsequently enacted at the reporting date, and any adjustment to
tax payable in respect of previous years.  

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary
differences when they reverse.

A deferred tax asset is recognised for unused tax losses, tax credits and deductible temporary
differences, to the extent that it is probable that future taxable profits will be available against
which the temporary difference can be utilised. Deferred tax assets are reviewed at each
reporting date and are reduced to the extent that it is no longer probable that the related tax
benefit will be realised.



PROJECT MANAGEMENT INSTITUTE - SOUTHERN CARIBBEAN CHAPTER

Notes to the Financial Statements

$ $ $
1 Property, plant and equipment

Year ended September 30, 2018

Cost
Balance as at October 1, 2017 29,436           1,790             31,226           
Additions 5,334             1,007             6,341             
Balance as at September 30, 2018 34,770           2,797             37,567           
Accumulated depreciation

Balance as at October 1, 2017 28,886           1,777             30,663           
Charge for the year 503                87                  590                
Balance as at September 30, 2018 29,389           1,864             31,253           
Net book value

Balance as at September 30, 2018 5,381             933                6,314             
Balance as at September 30, 2017 550                13                  563                

Year ended September 30, 2017
Cost

Balance as at October 1, 2016 29,436           1,790             31,226           
Balance as at September 30, 2017 29,436           1,790             31,226           
Accumulated depreciation

Balance as at October 1, 2016 28,612           1,770             30,382           
Charge for the year 274                7                    281                
Balance as at September 30, 2017 28,886           1,777             30,663           
Net book value

Balance as at September 30, 2017 550                13                  563                
Balance as at September 30, 2016 824                20                  844                
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September 30, 2018

TotalsOffice 
equipmentComputers



PROJECT MANAGEMENT INSTITUTE - SOUTHERN CARIBBEAN CHAPTER

Notes to the Financial Statements

2018 2017
$ $

2 Accounts receivable
Other receivables 18,744         17,556         
Prepaid expenses 3,960           42,788         

22,704         60,344         

3 Accounts payable
Conference fees prepaid -                   51,975         
Other payables 3,000           3,500           
Accruals 7,515           3,000           

10,515         58,475         

4 Operating and administration expenses 
Audit fees 8,212           4,312           
Advertising 9,775           5,879           
Bank charges 1,567           782              
Board meeting expenses 955              -                   
Conferences 197,855       -                   
Depreciation 590              281              
Dues and subscriptions 900              900              
Insurance -                   1,320           
Legal fees 775              -                   
Office expenses -                   365              
Penalties and interest 33                -                   
Prizes 9,200           1,200           
Secretarial fees 18,500         55,800         
Technical sessions 40,252         17,386         
Telephone 44                -                   
Travel and accommodation 35,096         12,180         
Website development 11,880         -                   

335,634       100,405       
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September 30, 2018



PROJECT MANAGEMENT INSTITUTE - SOUTHERN CARIBBEAN CHAPTER

Notes to the Financial Statements

2018 2017
$ $

5 Taxation
Income tax recognised in income and expenditure

Corporation tax 27,725         -                   

Deferred tax 600              -                   

Business levy -                   554              

Green fund levy 1,429           277              
29,754         831              

Reconciliation of effective tax rate

152,361       (8,128)          

Tax calculation at the statutory rate of 30% (2017 : 25%) 45,708         (2,032)          

Non-deductible expenses 10                300              

Recognition of deferred tax (14,554)        -                   

Effect of change in deferred tax rate (2,839)          -                   

Deferred tax not yet recognised -                   1,732           

Business levy -                   554              

Green fund levy 1,429           277              
29,754         831              

Movement in the deferred tax liability

Credit to the statement of income 600              -                   
Balance at the end of the year 600              -                   
Composition of the deferred tax liability

Property, plant and equipment 600              -                   
600              -                   
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September 30, 2018

Surplus of income over expenditure (deficit of
expenditure over income) for the year


