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STATISTICAL INSTITUTE OF BELIZE

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEARS ENDED MARCH 31, 20153 AND 2014 (IN BELIZE DOLLARS)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

I

Pagable 10 pension_plan = The Pension Plan is a defined contobuton plan which bas invested in an
inrerest bearing term depesit. Emplovees contnbute 5%4 from their monthly salary which is matched
by the Instimte. The teems of the plan have been formally presented and adopred. The pension plan
recognized in the financial statements as of March 31, 2013 and 2014 is the amount of net assers
available for benefies held by the Instoute on behalf of the Pengion Plan.

= Revenue comprises of Government subvention and sale of
consultancy services and publicatons.  Revenue i recognived when earmned and expenses are
recopnized when incureed.

Domared property and equipment are recorded at estimared faie marker value and accounted for as
support for operatons i the vear in which receiveds Donated propesty and equipment which aee
depreciable are wreated as deferred suppor and allocated 1o support over the perods and in the
proportions in which depreciation on those assets is charged to operations,

Deferred prants — Grants related to assers, ave presented sn the statement of financial position as a
deferred income which 15 recogrized as income on a-systematic and rational basis over the useful life
of the asser. Granes relared to income are presented us a credit in the statement of activites 10 offset
the expenses for which they were granted.

ion — Clperatng segments arc reported in @ manner consistent with the financdial
veporting provided 1o the chicl operating decision maker, The chicf operating decision maker, who is
responsible for allocating resources and assessing performance of the operating segments, has been
identified as the executive management team. For management purposes, the Instmute has one
tEpOTLiE SEEMEnE.

. CASH BALANCES

214

A, Unrestricted

Cash on hand 5 1,058
Cash ar bank 842 741
843,709

B. Restricted

Cash at bank = Held on behalf of the 515 Peasion Plan 61,137

Toral cash and bank balances 2004936




STATISTICAL INSTITUTE OF BELIZE

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEARS ENDED MARCH 31, 2015 AND 2014 (IN BELIZE DOLLARS)

4, SHORT TERM INVESTMENTS

Unrestricted:

Belize Bank Limited, torm dn:]'m.-'-'it at A75% interest on
wvestment, maturing on Maech 23, 2015,

Seotiabank (Belize) Litd, wem deposi ar 2% interest on
investment maturing on November 5. 20014

i, Government of Belize (Trensury Note), ar 3.5% interest on
investment redeemable on December 13, 2014,

Toml vnrestacred

Restricted:
Seotabank (Belize) Lid, term deposit ag 2% interest on
investment maturing on May 1, 2015

Total shorr-term investments

5. ACCOUNTS RECEIVABLE

Aecounts recemvables — trude
Canbbean Commumity (CARICOM)
World Bank Project

Oither receivable

Staff loans and advances
Impatement loss

Impaiement loss 1s as follows:
Apeil 1

Adbditions

March 31

ACCOUNTS RECEIVABLE FROM THE PENSION PLAN

§20:6,892
184,433

250,000
641,325

S984073

2014
511,026
13465
3328
20,804
2,040
(23.858)
S2LE0S

§12.237
1L621
523,838

This receivable from the Pension Plan at March 31, 2004 pertained 1o cash deposited into the Plan being
gratuity due to SIB's management. Management personnel on contract are not eligtble 1o join the Pension

Plan. At March 31, 2013 the recervable balanee had been settled,




STATISTICAL INSTITUTE OF BELIZE

NOTES TO FINANCIAL STATEMENTS (CONTINUELD)
YEARS ENDED MARCH 31, 2015 AND 2014 (IN BELIZE DOLLARS)

7. PROPERTY, PLANT AND EQUIPMENT

Casr Land Building Mutor Furniture  Computer Wark in Toaal
vehicles  and othee  cquipment  progress
ciuipment  softwarne

Bt foreand, Apdl 1, 2014 52380033 SI5M0 E06513F ALE60] S}LI05  $51.750 S1067.004
Ahifitiong - - {6 ity 1572 52445 45000 168,683
Dhagrssal v P Y RS A -1 32128 - 2

Careed forward, Masch 30, 2013 223033 15,000 TaiE 152798 JazAa2 MI5  L233084

Accumulared Depreciation

Beought forwasd, yped 1, 2074 . 2 325 563 9,260 : 304, BHT
Additinns 35343 12,603 - 1,589
Dispnsal . : E i L | 2 R S ..
Carcsod forwasd, Masch 3. 2015 - 257,206 22170 _ 03508

MNet Book Value
March 31, 2015 5223,033 5 80,252 SM6,750 5 _596,616
March 35, 3004 5225033 851750 F_402017

8. INTANGIBLE ASSET

2013 2014

Cost

Brought foraard, Apeal 1 S103,008 $103,008
Cost Capitalized during the penod _1z.829 ‘
Carried farward, March 31 117,837 103,008

Amuortization

Broughr forward, Apnl 1 -

Cost Capitalized durmg the penod LAIR :
Carnied forwasd, Maech 31 1,818 -

Ner Book Value S116,019 S105,008

Intungible asset represents both cost of computer software and intellecrual property held by the Institute
in the form of digital cartography of the map of Belize, which iz consistently updated. In terms of
lntellecal propessy, the Institure s the sole provider of viml snnsues for the country of Belie and the
dama collection is documented and eaprure in the database and updared accordingly. The intangible asset
“Intellectual Propern™ is reparted atcost and is assessed as having an indefinite useful life. Other computer
softwase are reported at cost and assessed ns having finite useful lives. At March 31, 2013 there & no
mmpatrment loss deemed necessary,

9. ACCOUNTS PAYABLE AND ACCRUALS

2015

Agcounts payable — trade § 56,529
Severance and granuities T0,911
Other payable 7.4

135,144




STATISTICAL INSTITUTE OF BELIZE

NOTES TO FINANCIAL STATEMENTS (CONTINUELD)
YEARS ENDED MARCH 31, 2015 AND 2014 (IN BELIZE DOLLARS)

10. PAYABLE TO PENSION PLAN

Payabie to Pengion Plan as at March 31, 2014, reflects amounts held
by the Insoute earmarked for the Pension Plan emplovees At
March 31, 2015 liabilities 1o the Plan have been seded,

il. DEFERRED GRANT

Represents assets rransferred from the Government of Belize to the Instituee upon inceprion on Apl 1,
HNIT,

2015 2014

Beginning balange, Apeil | £10,739 $22292
Amortzation 1o meome (6,096) (L3533
Ending balance, March 31 § 4,643 510233

12. DEFERRED INCOME

Represents pavments received for conductng the 20135 Busjnc*«s Estabihshiment Survey. Surver has not
been complete as at March 31, 2015,

2015

Beginmng balanee, April 1 3

Centeal Bank of Belixe

Goverument of Belize 12,000
Ending balance, March 31 SI82,000

13. DIRECT PAYMENTS - GOVERNMENT OF BELIZE

2014

Rent X S132,800
Electricty LEREE]

Water 9383
€177 327
14. OTHER INCOME
Interest income

Refunds
Interest income = staff loan




STATISTICAL INSTITUTE OF BELIZE

NOTES TO FINANCIAL STATEMENTS (CONTINUEL)
YEARS ENDED MARCH 31, 2015 AND 2014 (IN BELIZE DOLLARS)

15. EXPENDITURES

2015 2014
Advertising & 40,663 5 19206
Allowances 73472 73,07
Amortization 1,818 -
Bank charges 5,163 4874
Contrbutions 11,011 9432
Deprecianon 61,589 75075
Electricity 78,590 35,144
Emplovee benefirs 132,367 111,677
Fuel expense 65,237 72268
Impairment loss - 11,621
Licenses and insurince #,498 2064
Loss on disposal of assets 2,245 =
Meetings and eonferences 21,222 305
Miscellaneous - T
Postage and delvvery 1,243 2250
Printing and reproduction 21,742 45,424
Professional fees 26,586 18,773
Propesty taxes 1377 1777
Rent — nffice 143,275 144,525
- vehicle 17,608 4 BED
Repairs and maintenance 33,351 42,195
Salartes and wages 1,410,403 13684949
Severance 50,022 -
Social security 39,941 33,349
Stunonery and supphes 80,870 37498
Telephone 48,585 H0.047
Training and workshops 64,074 1061 463
Travel and subsistence 152,858 73.R35
Water 5,148 ___ 9383
$2,599,358 52381339

16. RELATED PARTY TRANSACTIONS

The following information s presented only in respect of the Board of Directors and those emplovees of
the Institure who would be considered key management personnel, as defined under TAS 24 (Related Party
Disclosure). The members of Board of Directors, Director General, Deputy Director General and orher
members of setior management are considered reluted parnes. ’

Compensations of key management personnel
‘The eemuncration of directors and other key members of management during the vear were as follows:

2015 2014

Managerent benefits 5207,398 S2ZR.G49
Board of Dircciors benefits $.18,908 $10.800




STATISTICAL INSTITUTE OF BELIZE

MNOTES TO FINANCIAL STATEMENTS (CONTINUED,)
YEARS ENDED MARCH 31, 2015 AND 2014 (IN BELIZE DOLLARS)

16. RELATED PARTY TRANSACTION (continued)

Payables wo key management personnel
As at March 31, 2015 an amount of 528,877 was payable to key management personncl as gratuity payable
as part of approved contracts, See note 9.

17. CATEGORIES OF FINANCIAL INSTRUMENTS
The following summarizes the Instirute’s Gnancial instraments by earegory:

Held to Manirity: el E
Shoet term Investments — unrestricted §_250.000

Loans and Receivables:

Cazh balinees — unrestrigted 5 B43799
Cash batances — restricted £1.137
Short term investments — unrestricted IN325
Short term investments = restricted 342,750
Accounts receivable 26,805
Aceounts recetvable from the Pension Plan

Total Financial Assets

Other Financial Liabilities at Amortized Cost

Accounts pavable and acerved expenses
Payable to the Pension Plan
Total Financial Liabilities

18, FINANCIAL RISK MANAGEMENT

The Instinste iz mainle expoted ro eredir nsk, and liquidine dzk. The oveenll sisk management policies of
the nstmte focuses on ensuring contnued sustanabilicy. The Insorute identifies te sk factors as follows:

Credit Risk

Credit risk 15 the nsk that 2 counterpasty o a fnancal inswesient will cause o finanaal loss for the other
party by failing to discharge an obligation. The Board of Directors and Senior Management continuousky
motitor the lnstitute's exposure 1o credit nsk by ensunng investments are spread among several financial
insamtions and acoounts are hield with a reputable bank. Sce note 4,

Liquidity Risk and Cash Flows Risk

The [nstituee eams some income bot iz very dependent on monthly subventions from the Government of
Belize to cover normal operating expenses and fixed costs. Liguidity tsk and cash flow dsk in this case is
the risk thar sufficient cash will not be avaflable 1n 2 omely manner 1o cover expenses. The Tnstinte manages
this risk with prudent cash management in relation 10 4 prepared budget and ensuring investments are
short-term in nature.




STATISTICAL INSTITUTE OF BELIZE

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEARS ENDED MARCH 31, 2015 AND 2014 (IN BELIZE DOLLARS)

18. FINANCIAL RISK MANAGEMENT (Continued)

Excluding the Pension Plan’s fnancial mstruments, the Insunice’s bouidity gap as at March 31, 2015 and

2004 12 as follows:

March 31, 2015

Financial Assets:

Cash balances — unrestricted

Short term investments — unrestrcred
Accounts receivable

Total

Financial Liabitities:

Accounts pavable and accrued expenses
Liquidity Gap:

March 31, 2004

Financial Asscrs:

Cazh balances — unrestricted

Short term mvestments - unrestricted
Accounts recervable

Accounts recetvable from the Pension Plan

Total

Financial Liabilities:
Accounts pavable and acerued expenses

Liguidity Gap:

19. TAXATION

Lessthan 1 1=3 months 3 months to
month 1year
3 %
080,469

HT:M&
4,434

651,450

14,000 70,911

14,000 70,911

(14,000} 580,569

Less than 1 1=3 months 3 months o
month 1 year

5 5
843,700 = :
. . 041,323
- 26,805
. ’ 134,988

843,799 : 803118

s 5 5
38335 1000 32740

38,535 14,000 32740

B3, 204 (14, 00N¥] 70,378

The Insomte is exempt from business tax and i3 services are geneeal sales tax exempt in accordance with
Chapter 46 of the Sastcal Instinue Act No. @ of the Substantive Eaws of Belize.
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