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INDEPENDENT  AUDITOR'S  REPORT

To  the  House  of  Assembly

Adverse  Opinion

I have audited  the financial  statements  of the Government  of Barbados  which

comprise  of the Statement  of Financial  Position,  Statement  of Financial  Performance,
Statement  of Changes  in Net  AsseUEquity  and the Consolidated  Cash  Flow  Statement
for  the year  ended  31St March,  2022  and a summary  of significant  accounting  policies.

In my opinion,  because  of the significance  of the matters  discussed  in the Basis  for

Adverse  Opinion  section  of my report,  the accompanying  financial  statements  do not
give a true  and fair  view  of the financial  position  of the Government  of Barbados  as at
31 st March,  2022  and its cash  flows  for  the  year  ended  in accordance  with  International

Public  Sector  Accounting  Standards  (IPSAS).

Basis  for  Adverse  Opinion

Tax receivables  were  reported  as $2.61 billion;  however,  this amount did not include

$120  million  in cumulative interest incurred  by tax payers  and excluded net amounts
for  Income  and Corporation  taxes  owing  prior  to 2013.  The  amount of $2.19 billion  in
Other  Capital  AsSetS  did not  include  amounts  for  the Road  Infrastructure  and Heritage

assets.  In addition,  the liabiiity  for  pensions  and employee  benefits  were  not included
in the Statement  of Financial  Position  and the accounts  of the State-owned  Entities
were  not consolidated  into the Financial  Statements  as required  by the International
Public  Sector  Accounting  Standards  (IPSAS).

Additional  information  and comments  on these  financial  statements  can be found  in
Chapter  2 of my Annual  Report  for  2022.

I conducted  my audit  in accordance  with International  Standards  of Supreme  Audit

Institutions  (ISSAIs).  My responsibility  under  those  standards  is further  described  in
the Auditor's  Responsibility  for the Audit  of the Financial  Statements  section  of my

report.  I believe  that  the evidence  I have  obtained  is sufficient  and appropriate  to
provide  a basis  for  my adverse  opinion.

Independence

I am independent  of the Government  of Barbados  in accordance  with  Section  113  (4)

or the Constitution  or Barbados.  I am not subject  to the direction  or control  of any
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authority  in carrying  out the audit  of the financial  statements  of the Government  of
Barbados,  and I have  fulfilled  my responsibilities  in accordance  to these  requirements.

The  Accountant  General's  Responsibility  for  the  Financial  Statements

The Accountant  General  is responsible  for the preparation  and fair presentation  of
these  financial  statements  in accordance  with International  Financial  Reporting
Standards  (IFRS)  and for such internal  control  as management  determines  as

necessary  to enable  the preparation  of financial  statements  that  are free  from  material
misstatement,  whether  due to fraud  or error.

Auditor's  Responsibility  for  the  Audit  of  the  Financial  Statements

My objectives  are to obtain reasonable  assurance  about  whether  the financial
statements  as a whole  are Tree 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 a guarantee  that an audit  conducted  in
accordance  with IFRS will always  detect  a material  misstatement  when it exists.
Misstatements  can arise  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.

2nd Floor  Weymouth  Corporate  Centre
Roebuck  Street
St. Michael

30fh August,  2023
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Revenues

Taxation:

Goods and Services

Income and Profits

Ptoperky

Intemational Trade

Other

Tota! Taxation Revenue

Non-Taxation:

Special Receipts

Levies, fees, fines and penalties

Investment Income

Foreign Exchange Differences

Other

Giant Income

Total NonTax  Revenue

Total Revenue

Expenditure

Operating Expenses:

Payroll and Employee Benefits

Goods and Services

Depreciation Expense

Bad Debt Expense

Loss on Investments

Total Operating Expenses

Current  Transfers:

Relinng Benefils and Allowances

Subscripfions and Contributions

Grants

SubsidieS

Total Current Transfers

Government  of Barbados

Consolidated  Fund

Statement of Financial Performance

For the Year Ended March 31, 2022

Approved  Budget  Revised Budget

Notes 2022 2022

$ $

1

i,417,061,104

810,378,219

221 ,644,899

239,980,242

9,992,768

2,69!1,057,232

38,633,291

I

145,161,400

it,076,212

192,870,903

2,891,928,135

2

848,579,980

477,304,936

54,000,000

2,978,045

1,382,862,961

3

4

376,137,817

23,592,455

543,370,687

23,792,340

966,893,299

1203,189,242
806,249,562

194,399,376

215,663,154

8,942,300

2,428,443,634

48,811,093

142,181 ,560

5,743,905

196,736,558

2,625,180,192

886,521,445

619,236,525

54,000,000

2,978,045

1,562,736,015

376,137,817

23,592,455

771,623,852

36,279,398

1207,633,522

Actual

2022

1,257,284,226

861,692,931

223,959,932

231,008,360

13,392,945

2,587,338,393

tot,ttz,agz

5,765,803

6,797,052

113,675,753

2,701014,146

828,005,895

661,104,944

43,277,052

9,880,606

1,542,268,497

340,245,554

20,824,UO

777,701 ,449

32,907,112

1,171,678,245

At.tual

2021

1,201 ,807,829

981 ,758138
239,863,705

192,533,079

7,637,003

2,623,599,755

4,323,008

118,237,425

17,244,057

6,305,956

146,110,445

2,769,71€1,200

785,186,708

410,023,855

43,249,315

2,015,471

214,342,699

1,454,818,048

340,489,010

22,862,854

724,295,299

39,706,597

1,127,353,760
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Capital Transfers:

Grants

Subscnptions and Conirlbutions

Total Capital Transfers

Debt Service

Interest Expense

Expenses of Loans

Total Debt Service

Total Expenditure

Consolidated  Fund (Surplus)  Deficit

Annex Revenue

Annex Expenditure

Total Annex - Net Deficit (Surplus)

Government  of Barbados

Consolidated  Fund

Statement of Financial Performance

For the Year Ended March 31, 2022

Approved Budget  Revised Budget  Actual  Actual

2022 2022

137,061,709 276,794,425

6,000,000 6,000,000

143,061,709 282,794,425

2022 2021

288,894,435 133,297,419

268,894,435 133,297,419

5

421,624,922 ei,sz<,g:z

6,168,418 6,168,418

427,793,340 427,793,340

2,920,611,309 3,480,957,302

383,962,718 299,950,838

7,490,317 4,212,699

agi,is:i,tias  304,163,537

3,374,294,211 3,019,632,764

28,683,174 855,777,110 673,280,065 249,922,564

11,542,870

25,211,888

13,669,018

10,407,739

25,211,888

14,804,149

12,936,030

24,298,203

11,362,173

9,448,924

23,554,148

14,105,223

Total Consolidated  Fund (Surplus)

Deficit (incl. Annex) 42,352,192 870,581,259 684,642,238 264,027,787

The atcompanylng nolsi  Tonn an Inlegml pad of lhete  flnantlal tlstemenlt

Accountant  General

August  31, 2022
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Government  of Barbados

Consolidated  Fund

Statement  of Financial Position

At March 31, 2022

Current  Assets

Financ(alAsse[s

Cash and bank

Investments - Fund accounis

Receivables (Net)

Restricted cash and cash equivalents

Trust Funds

Other Funds

Non-FinancralAssms

Inventories

Non-Current  Assets

Flnanc)al  AsstlS

Sinking Fund Assets

Investments

Loans to individuals and agencies

Receivables - Public Officers

Non-FinancialAsseks

Land

Other capital assets (Net)

Total Assets

Liabilities

Current Liabilities

Notes

Overdrafi Facility

Accounts Payable

Refunds Payable

Paymaster account

Due to other Govemments & agencies 14

O(herffabili[ies ko Govemmenls and agencres

Deposits

Deferred Revenue

Pension Liability

ShortTerm debt

Treasury Bills

Current portion of Long term Debt

Total Current Liabilities

Long-term Liabilities

Debt 15

Government Securities

Other Local Debt

Intemational Financial lnstitutions

Other Govemments and Agencies

Other Foreign Debt

Trust Funds

Special Funds

Total Long term Liabilities
Total Liabilities

NET ASSETlEQtllTY

Net AsseUEquity

Accumulated  Deficit

Revaluation  Reserve

Deficit/(Surplus)  for  the year

Change In Equity

Total Net AsseUEquity

NET DEBT

The atcompanyng  nolei  Tarm an integral pxrl of lheie jnxntlal  slalemnnls

Actual
Mar-22

3,477,310,659

3,476,759,148

723,121,001

741,469

2,6M,239,197

138,657,482

1,777,486

136,879,995

551,511

551,511

4,063,991,038

425,911,817

30,094,107

380,467,893

3,997,596

11,352,221

3,638,079,220

1,443,906,209

2,194,173,011

7,541,301,697

214,985,000

33,689,336

522,684,905

*gz,ziz,m

1,362,123

163,214,847

32,836,004

5,382,182

916,981,681

495103,750
421 ,877,'131

1,890,936,078

12,142,948,910

7,760,862,461

101,315,000

1,869,313,404

1,540,056,117

1,071,401,928

5,314,422

131 ,642,922

12,279,906,254

14,170,842,332

(8,629,540,635)

5,291981,420
(63,399,274)

684,642,238

716,316,251
6,629,540,635

10,268,171367

Accountant  General

August  31, 2022

Actual
Mar-21

4,119,973,014

4,119,772,818

1,037,481 ,285

741 ,469

2,946,961,152

134,588,912

1,138,855

133,450,057

200,196

200,196

3,872,043,048

391,730,651

14,910,926

360,467,893

5,381 ,415

10,970,417

3,480,312,397

1,442,295,250

2,038,017,147

7,992,018,062

213,000,000

55,910,359

599,601,587

383,662,269

1,573,491

127,692,827

254,395,952

7,125,418

968,426,740

495103,750
473,322,990

2,227,726,354

11 ,545,501,275

7,654,218,151

147,337,033

1,541,777,605

1,204,8U,188

997,355,298

5,031,558

126,981,014

11,677,513,848

13,905,240,202

(s,gia,z:ii,iio)

5,61(1,797,€110

(63,399,274)

264,027,787

101,798,617
5,913,224,140

9,393,736,733
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Government  of Barbados

Consolidated  Cash Flow Slatemem

For the Year Ended March 31, 2022

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts

Taxation

Sale of goods and services

Grants

Interest received

Other receipts

Total Receipts

Payments

Employee costs

Superannuafion

Suppliers

Interest paid

Other payments

Total Payments
Net cash flows  from operating  activities

CASH FLOWS FROM INVESTING ACTWTIES

(Acquisition) Disposal of Capital Assets

(Increase) Decrease in Investments

(Increase) [)ecrease in funding to Broader Public Sector Organisaiions

Net cash flows  from investing  activities

CASH FLOWS FROM FINANCING ACTNITIES

Proceeds from bonowings

Repayment of borrowings

Increase (Decrease) in other liabilities
Net cash flows  from financing  activities

Net increase/(decrease)  in cash and cash equivalents

Cash and cash equivalents  at beginning  of year

Cash and cash equivalents  at end of year

Actual

Mat-22
Actual

Mar-21

2,802,133,074

12,936,030

5,765,803

145,636,027

2,966,470,934

2,062,015,830

9,448,924

o

17,244,057

275,937,232

2,364,646,042

(828,005,895) (785,186,708)

(340,245,554) (340,489,010)

(707,975,486) (415,368,089)

(383,962,718) (299,950,838)

(1,107,817,442) (1,138,717,567)

3,368,007,095 2,979,712,2U
(401,536,161) (615,066,170)

(138,026,560) (98,100,705)

(20,944,200) 406,434,374

(5,594,056) (4,683,332)
(164,564,816) 303,650,337

867,006,878

(364,684,227)

(250,581,958)
251,740,693

(314,360,284)

1,037,481,285

723,121,001

i ,020,530,582

(613,119,668)

(365,592,860)

41,818,055

(269,597,780)

1,307,079,065
i,037,481,285
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Notes to the Cash Flow Statement

(a) Reconciliation  of Net Cash FIOW!) from Operating  Activities  to Net Surplus/(Deficit)  from Ordinary  Activities

Surplus/(Deficit)  from ordinary  activities

Non-cash movements

Depreciation Expense

Bad Debt Expense

Loss (Gain) on sale of Investment

(Increase) decrease in receivables

Increase (decrease) in Accrued Liabilities

Increase (Decrease) in Refunds payable

(Increase) decrease in Inventories

(Increase) Decrease in Prior yeat Expenditure
Net cash flows from operating  activities

(684,842,238)

43,277,052

9,880,606

329,437,420

(22,221,024)

(76,916,662)

(35i315)

(401,536,161)

(264,027,787)

43,249,315

2,015,471

214,342,699

(1,228,457,348)

17,879,239

599,601,567

330,675

(615,066,170)

(b) Cash and Cash Equivalents

Cash and cash equivalents consist of cash on hand and balances with banks and investments in

money market instruments. Cash and cash equivalents included in the cash flow statemem

comprise the following siatement oT financial position amounts:

At.tual
Mar-22

723121,001Cash on hand and balances with banks

Short4erm investments

723,121001

(C) Capital Asset Acquisition

Actual

Mar-21

1,037,481,285

1,037,481,285

Dunng the period, the Govemment of Barbados acquired the following by means of cash payments:

Land

Machinery and Equipment

Fumiture and Fixtures

Soffware

Property and Plant

Motor Vehicles

Assets under construction
Total Capital Asset  At.quisitions

i,eiti,gsg

30,833,015

2,796,834

7,375,126

77,586,989

9,124,574

71 ,779,830

201,107,326

o

(225,522,804)

(2,642,688)

4,394,074

189,012,373

81,652,288

51 ,207,462

98rlO0,705
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Balance  at March 31, 2021

Changes in accounting policy

Correction of error of estimate

Prior Year Adjustmem

Changes  in Consolidated  Fund for  2022

Error in opening balance

Gain on property revaluation

Increases in Capital

Gain on investments

Exchange differences

Net (revenue)/expenditure  recognised  in

NetAsseUDeficit

(Surplus)/Deficit  for the period

Total  recognised  revenue  and expenses

for  the year

Balance at March 31 2022

Government  of Barbados

Statement  of Change  in Net Asset/Equity

For the Year  ended  March 31, 2022

Accumulated

Surpluses

Other

reserves

Translation

Reserve

Acquisition

clearing  account  -

Prior  Years

(63,439,816)

(63,439,816)

66,503,414  28,188,157

422,500

66,925,914  28,188,157

684,642,238

684,642,238

Total

5,913,224,141

(63,439,816)

(63,439,816)

94,691,571

422,500

95,114,071

684,642,238

684,642,238

6,629,540,635

Accountant  General

August 31 2022
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Financial  Statements

Statement  of  Accounting  Policies

Reporting  Entity

The  Financial  Statements  of  the Government  of  Barbados  are prepared  in accordance  with

the  requirements  of  the Public  Finance  Management  Act,  2019.

The Government  repoiting  entity  relates  only  to the ministries  and departments  of  the

Crown  and  does  not  include  the  consolidated  financial  statements  of  the Government  state

owned  entities.

These  financial  statements  therefore  do not comply  with  Intemational  Public  Sector

Accounting  Standards  with  respect  to the  consolidation  of  state  owned  entities.

Accounting  Policies

The  preparation  of  financial  statements  in conformity  with  the requirements  set out  in the

Financial  Management  and Audit  Act  requires  the use of  certain  critical  accounting

estimates.  It also  requires  management  to exercise  its  judgement  in  the  process  of  applying

its accounting  policies.

The  principal  accounting  policies  applied  in  the  preparation  of these  financial

statements  are set out  below.  These  policies  have  been  consistently  applied  to all  the  years

presented,  unless  otherwise  stated.

The  finaricial  statements  have  been  prepared  under  the historical  cost  convention.  The

accrual  basis  of  accounting  has been  used  unless  otherwise  stated.

Basis  of  Accounting

The  accrual  basis  means  that  transactions  and  other  events  are recognized  when  they  occur

and  not  only  when  cash  or  its  equivalent  is received  or  paid.

Reporting  and  forecast  period

The  reporting  and  budget  period  for  these  financial  statements  is the year  April  1, 2021  to

March  31,  2022.

Measurement  Uncertainty

Uncertainty  in the determination  of  the amount  at which  an item  is recognized  in the

financial  statements  is known  as measurement  uncertainty.  Such  uncertainty  exists  when

it is reasonably  possible  that  there  could  be a material  variance  between  the recognized

amount  and  another  reasonably  possible  amount.

Measurement  uncertainty  in  these  financial  statements  and  notes  exists  in  the valuation  of

the value  of  tangible  capital  assets  and  the accruals  for  personal  income  tax,  corporation

tax  and  value  added  tax  revenues.

Financial Statements of the Government of Barbados ii
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Financial  Statements

Uncertainty  related  to the  accrual  for  personal  income  tax,  corporation  tax  and  value  added

tax  arises  becarise  of  the possible  differences  between  the estimated  and  actual  economic

growtli  and  the impact  of  fiiture  tax assessments  on tax  receivable.  Uncertainty  in the

value  of  tangible  capital  assets exists  because  estimates  of  historical  cost  are used  and

because  of  differences  between  estimated  useful  life  and  actual  useful  lives.

Estimates  are based  on best information  available  at the time  of  preparation  of  the

financial  statements  and will  be reviewed  annually  to reflect  new information  as it

becomes  available.

Revenue

Won-exchange  Revenue

Payment  of  tax  does  not,  of  itself,  entitle  the taxpayer  to an equivalent  value  of  services  or

benefits  as there  is no direct  relationship  between  paying  tax and  receiving  services  and

transfers.

Such  revenue  is received  through  the  exercise  of  the Crown's  sovereign  power.  Revenue  is

recognized  when  the debt  to the Crown  arises.  Revenue  is recorded net Of refunds

determined  as payable  to the taxpayer  and requested  on behalf  of  the taxpayer  by  the

Barbados  Revenue  Authority  (BRA).

The below  table  outlines  the recognition  points  for  revenues  included  in the financial

statements  from  non-exchange  activities:

Revenue  Type Revenue  recognition  point

Income and Profits:
Personal  hicome  Taxes

Corporation  Tax

Withholding  Tax

An  individual  makes  periodic  payments  to the  BRA

during  the year  based  on the Pay As You  Earn

(PAYE)  system.  The final  assessment  of  taxes

payable  is determined  when  an individual  submits

an Annual  Tax  Return  to the  BRA  based  on the self

assessment  system  used by the  Government  of

Barbados.

When  an  entity  submits  an  Annual  Return  in

respect  of  its annual  earnings  and  expenses.

When  an amount  is deducted  at source  from  the

investment  income  (from  interest  and/or  dividends)

of  an individual  and paid  over  to the  Treasury

Department.

Financial Statements of the Govemment of Barbados ii
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Financial  Statements

Goods  and  Services:

Vahie  Added  Tax

Highway  revenue

Excise  Tax

Levies

Other  Direct  Taxes

Bank  Asset  Tax

When  an assessment  is raised  by the Barbados

Revenue  Authoi'ity  based  on filing  of  a retum  by

the VAT  registrant

When  payment  of  the fee or  charge  is made.

Where  imported  or manufactured  goods  are subject

to such  duties

When  payment  of  the levy  is made

When  the  debt  to the Crown  arises

Based  on  information  submitted  by  the Central

Bank  and  Financial  Services  Cornrnission  in

accordance  with  the  Banks  (Tax  on Assets)  Act

2017.

Revenue  Earned  through  operations

Revenue  from  operations  refers  to revenue  earned  by  Government  through  the provision

of  Goods  and Services  to third  parties.  Such  revenue  is recognized  when  it is eamed.

Exceptions  to this n'ile  would  include  issuance  of  licenses,  fines  and fees which  are

recorded  on a cash  basis.

Investment  Income

Investment  income  is recognized  in  the  period  in  which  it  is earned.

Premiums  and  discounts

Premiums  arising  on the  issue  of  a debt  instnunent  are  treated  as a reduction  of  the finance

cost.

Premiums  and discounts  are recognized  in the Statement  of  Financial  Position  on issue,

and  are amortised  over  the  period  of  the  instiument  on  a yield-to-maturity  basis.

Gains

Realised  gains  from  the sale of  fixed  assets or the early  repurchase  of  liabilities  are

recognized  in the Statement  of  Financial  Performance  in the period  in which  the

transaction  occurs.

Un-realised  gains  arising  from  changes  in the value  of  property,  plant  and  equipment  are

recognized  in  the Statement  of  Financial  Performance  to the extent  that  a gain  reverses  a

loss  previously  charged  to the Statement  of  Financial  Performance.  Otherwise  gains  are

credited  to an asset  revaluation  reserve  for  the class  of  asset.

Financial Statements of the Goveent  of Barbados ii
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Financial  Statements

Un-realised  foreign  exchange  gains  on monetary  assets and  liabilities  are recognized  in  the

Statement  of  Financial  Performance.

Expenses

Expenses  are recognized  in  the  period  to which  they  relate.

Retiring Benefits and allowances
Retiring  benefits  though  statutory  in nature  are not  a right  of  the employee.  The  expense

associated  with  Retiring  benefits  is therefore  reported  when  the amount  payable  becomes

verifiable  (on  approval  of  the  Governor  General).

Grants  and  subsidies

Grants  and  subsidies  are discretionary  until  payment;  the expense  is recognized  when  the

payment  is made.

Discounts  and  premiums

Discorints  arising  on the issue  of  a debt  instrument  are treated  as an increase  of  the finance

cost.

Premiums  and discounts  are recognized  in the Statement  of  Financial  Position  on issue,

and  are amortised  over  the  period  of  the  instniment  on a yield-to-maturity  basis.

Losses

Realised  losses  arising  from  the sale  of  fixed  assets  or  the  early  reprirchase  of  liabilities  are

recognized  in the  Statement  of  Financial  Performance  in  the period  in which  the

transaction  occurs.

Un-realised  losses  arising  from  changes  in  the value  of  property,  plant  and  equipment  are

recognized  at the balance  sheet date.  Un-realised  losses  are first  applied  against  any

revaluation  reserve  for  that  asset  class.  The  balance,  if  any,  is charged  to the Statement  of

Financial  Performance.

Un-realised  foreign  exchange  gains  on  monetary  assets  and  liabilities  are recognized  in  the

Statement  of  Financial  Performance.

Foreign  currency  transactiorrs

Transactions  in foreign  currency  are translated  into  Barbados  dollars  using  the exchange

rate  on the dates  of  the transactions.  Exchange  rate differences  arising  on settlement  of

these  transactions  and  from  the translation  of  monetary  assets and  liabilities  denominated

in  foreign  currencies  are recognized  in  the  Statement  of  Financial  Performance.

Currency  exchange  rates  are  determined  by  reference  to  the  Central  Bank  of  Barbados.

Depreciation

Depreciation  is charged  on a straight  line  basis  calculated  to allocate  the cost  or valuation

of  an item  of  property,  plant  and  equipment  over  the  estimated  useful  life.
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The estimated  useful  lives  of  different  classes  of  property  plant  and equipment  are as

follows:

Heritage  Assets: not  amortized

Buildings:  Permanent

Temporary

Investment  Properties

Machinery  and  Eqriipment:

Road  Works,  Bridges  and  hifrastructure:

Computer  Hardware:

Computer  Soflware:

Furniture,  Fittings  and  Equipment:

Motor  Vehicles:

Specialised  Military  Equipment:

Ships  and  Boats:

50 years

20 years

25 years

5 to 15 years

15 to 50 years

5 to 10  years

8 years

5 to 25 years

7 years

3 to 20 years

10 to 25 years

Aircraft 10 to 20 years

Borrowing  Costs

Borrowing  costs  are recognized  as expenses  in  the period  during  which  they  are incurred.

Assets

Receivables  and  advances

Receivables  and  advances  are  recorded  at the  amounts  expected  to be ultimately  collected

in cash.

Inventories

Inventories  are recorded  at the lower  of  cost  and  net  realizable  value.  Where  inventories

acquired  are recorded  at cost,  the  weighted  average  cost  method  is used.
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Investments

Investments,  including  marketable  securities  held  for  investment  purposes,  are recorded  at
the lower  of  cost and fair  value.

Items ofproperty, plant and equipment
Items of  property,  plant  and equipment  which  include  buildings,  motor  vehicles  and office
equipment,  are recorded  at cost less accumulated  depreciation.

Revaluations  are carried  out for  the classes of  properly,  plant  and equipment  noted  below

to reflect  the service  potential  or economic  benefit  obtained  through  control  of  the asset.
Revaluation  is based on the fair  value  of  the asset.

Classes of  property,  plant  and equipment  assets that are revalued,  are revalued  at least
every  three years.

Land  and  buildings

Land  and buildings  are recorded  at cost less accumulated  depreciation  on  buildings.

All  lands are valued  using  the Comparative  Method  which  relies on the analysis  of  recent

transactions  involving  similar  lands.  Buildings  are valued using  the Depreciation
Replacement  Cost Method.

Liabilities

Borrowings

In the Statement  of  Financial  Position,  borrowings  are recorded  at nominal  value.

Leases

Finance  leases transfer  to the Governrnent  as lessee substantially  all the risks  and rewards

incident  on the owriership  of  the leased asset. The obligations  under such leases are

capitalized  at present  value  of  the minimum  lease payments.  The capitalized  values  are

amortised  over  the period  in which  the Government  expects to receive  benefits  from  their
use.

Operating  leases, where  the lessor  substantially  retains  the risks and rewards  of  ownership,
are recognized  in a systematic  manner  over  the term  of  the lease.

Leasehold  improvements  are capitalized  and the cost is amortised  over the unexpired

period  of  the lease or the estimated  useful  life  of  the improvements,  whichever  is shorter.

Other  liabilities

All  other  liabilities  are recorded  at the estimated  obligation  to pay.

Comparatives

To ensure consistency  with  the current  period,  comparative  figures  have been restated
where  appropriate
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Risk

Financial  Risk  Management

The  Government  of  Barbados  has exposure  to the following  risks  from  its use of  financial

instniments:

*  Credit  risk

*  Liquidity  Risk

*  Operational  Risk

Responsibility  for  the establishment  and oversight  of  the a risk  management  framework,

for monitoring  the  Government's  risk management  policies  lies  with  the  Treasury

Department  under  the portfolio  of the Ministry  of Finance,  Economic  Affairs  and
Inveshnent.

Credit  Risk

Credit  risk is the risk of financial  loss of  the Government  if  it or its customer  or

counterparty  to financial  instruments  fails  to meet  its contractual  obligations,  and arises

primarily  from  the Government's  cash and cash equivalents,  receivables  and debt  payable.

Cash and cash equivalents  are held  with  reputable  financial  institutions,  which  present

minimal  risk  of  default.

The  success  of the  Barbados  Economic  IRecovery  and  Transformation  (BERT)

programme,  is considered  to be a key factor  in allowing  the corintry  to weather  the

economic  impact  of  the COVID-19  pandemic.  The global  pandemic  is showing  signs  of

easing  up and although  there  l'ias been a gradual  rise  in economic  growth,  the recovery  is

not projected  to be at pre-pandemic  levels.  It is believed  that the  debt exchanges

completed  in 2018 and 2019,  as well  as financing  from  multilateral  institutions,  would

help  to limit  Barbados'  short-term  payn'ient  risks.

The  progress  and credibility  that  the Governn'ient  has built  over  the past four  years under

the hiternational  Monetary  Fund's  Extended  Fund  Facility  (EFF)  programme  would

facilitate  access to multilateral  financing  and support  growth  in foreign  exchange  reserves.

Liquidity  Risk

Liquidity  risk  is the risk  that the Governrnent  will  not be able to meet  its financial

obligations  as they  become  due. Liquidity  risk  may  result  from  an inability  to sell a

financial  asset quickly  at close  to its fair  value.

Prudent  liquidity  risk  management  implies  maintaining  sufficient  cash and marketable

securities,  and the availability  of  funding  through  an adequate  amount  of  cornrnitted  credit

facilities.

The  management  of  the Treasury  aims at maintaining  flexibility  in funding  by  monitoring

and budgeting  commitments  and  by  monitoring  the timing  of  its cash flows.  The  financial

management  information  system has built  in expenditure  controls  where  budgeted

amounts  caru'iot  be exceeded  without  having  the necessary  supplementary  funding  voted  in

Parliament.
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The Government  of  Barbados  established  an overdraft  facility  at the Central  Bank  of

Barbados.  The facility  which  is also known  as Temporary  Borrowings  or Ways  and

Means,  has a limit  of  7.5%  of  projected  revenues  for  each  financial  year.  The  system  is

designed  in  a way  that  prevents  the  processing  of  payments  which  result  in  the limit  being

exceeded  on any  particular  day.

The  Government  of  Barbados  entered  into  a home  grown  fiscal  adjustment  prograrnrne

approved  by the International  Monetary  Fund  diuing  2018.  The  programme  which  is

known  as the Barbados  Economic  Recovery  and  Transformation  (BERT)  programme  was

established  as a result  of  Barbados'  unsustainable  debt  levels  in excess  of  150  percent  of

Gross  Domestic  Product  (GDP).  The  programme  has included  targets  to bring  the debt

level  to 60 percent  of  GDP  by  the  year  2033.  It has also  established  fiscal  targets  which

require  monthly  reporting  on the cash basis.  There  is also constant  monitoring  of  cash

flows  in order  to make  sure that  there  is no accumulation  of  anears  of  payments  to

suppliers.

Operationa[  Risk

Operational  risk  is the risk  of  direct  or  indirect  loss arising  from  a wide  variety  of  causes

associated  with  the Treasury's  processes,  personnel,  technology  and infrashucture,  and

from  external  factors  other  than  credit,  market  or liquidity  risks  such  as those  arising  from

legal  and regulatory  requirements  and generally  accepted  standards  of corporate

behaviour.

The  Treasury's  objective  is to manage  operational  risk  by developing  and implementing

controls  within  the operation  that  would  mitigate  this  risk.  The  operations  of  the Treasury

Department  are information  technology  based.  Officers  authorised  to use the inforn'iation

technology  systems  are granted  various  levels  of  access  such  as data  enQ  and transaction

approval  through  the  use of  passwords  as a means  of  managing  operational  risk.

Compliance  with  the Treasury's  policies  is supported  by  a programme  of  periodic  reviews

undertaken  by  the Intemal  Audit  Section.

In surnrnary,  the  Government  of  Barbados'  exposiu'e  to the risks  from  its use of  financial

instniments  is assessed  as medium.
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j  Taxation  Revenue

Income and Proflts

IndMduals

Individuals (Net)

Individuals [PAYE)

ReAinds

Consolidation Tax

Refunds

Corporation

Corporation Tax (Net)

Coiporaffon Tax

Refunds:

Withholding  Tax:

Withholding Tax (Net)

Withholding Tax

Wilhholding Tax Non-resldenls

Mhholdrng  Tax on dMdend  income

Withholding Tax Residenls

ReTunds

Total Income and PTOfllS

Goods and Services

VAT (Net)

Value Added Tax

Refunds

Excise Duly

Highway Revenue

Other

Total Goods and Services

Pioperky  Tax

Land Tax (Net)

Land Tax

Rehinds

Properiy Transfer Tax

Rent regislrauon

Total Property  Tax

International  tiade

Import Duties (Nel)

Import Dutles

ReTunds

Tax on sugar imptxts

Total Imemational  Trade

Other Indltect  Taxation

Siamp [)uly

Total IndiiectTaxation

Total Taxatlon  Revenue

Revised

Estimates

2021.2022

410,722,751

375.462.333

24,193.135

810,378,;'19

1001,265.30(1

223,076,194

19,301,171

173,412,439

1417,055,104

208,665,773.00

12,978,283

221,844,058

238,659,027.00

1,321,215

239,980,242

9,992,768

9,992,788

2,699,050,389

Actual

2021.2022

429,779,367

485,331,824

(58,334,491)

2,782,034

394,168,620

473,120,298

(78,951 ,878)

37,744,944

37,7 44,944

37,744,944

861,692,931

87 4,397,904

1,007,397,724

(132,9'l9,820)

204,841 ,584

15,628,436

162,416,302

1257,284,226

203,072,475

203,072,475

20,887,457

223,959,932

231 ,002,875

231 ,002,875

5,485

231,008,360

13,392,945

13,392,945

2,587,338,393

Actual

202D-2021

441 ,705,097

516,859,519

(75,154,422)

723,277

520,119,894

518,084,753

2,035,141

19,933,147

19,933,147

19,933.147

981758,138

830,081 ,701

871 ,033,928

159,047,773

200,132,686

12,499,008

159,094,434

1201807,829

228,073,054

228,073,054

11,790,652

239,863,705

191,354,004

191,354,004

1179,075

192,533,079

7,637,003

7,637,003

2,623,599,755

The amouni oT $2,993,437.38 was recotded for BetUng and Gaming (Net Drop) included in goods and services revenue in the Tinancial statements.

This related to total oT $7,!195,767 collected net oT $5,[)02,329.62 which was paid over to Nauonal Spods Council, Barbados Olympic Association.

Barbados Tuf  Club and the Barbados Cncket Association.

The amounts reflecied in Ihe lable above for reTunds are the refunds payable dunng 2022 fom  curreni year revenue as per

Batbados Revenue Authority (BRA) records.

Total ieAinds requested by BRA for income year 2021-2022 totalled $356,953,028.40 of this amount $270,086,479.83 relates to

to current year revenue and $86,667,039.47 relates to prioryeai  revenue.

The Treasury paid $117,012,278 in refunds to the Barbados Revenue Authority durlng income year 2022 as follows:

REFuND8  PAID DURING 2022
TAXTYPE  AMOuNTPAID

RevetseTaxCredil  15,782,002

Personallncometax  6,747,380
CotporationTaX 54162,742
VAT 40,320154
TOTAL  117,(112,278

Treasures reTunds psyables accounts were amended to reflect the amounts recorded by the BRA as ai Mar 31, 2022

Financial  Statements  ol  the Government  of Baibados
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Land Tax Rebates, Walvers & Dlscounts

During financial year 2021-2022 Land Tax rebates, waivers and Discounl totaled $88,774,905

Rebates

Walveis

Discounts

TOTAL

zozi.zozz

zs,got,zgz

14,873,608

88,77  4,905

2020-2021

67,753,7 43

t<,;ti<,gaz

82,458,725

Amnesty:  Penalties  & Interest  waived

Information provided by ihe Customs and Excise Deparlment indicated that revenue in the amount ol $723,722,568 was waived duSng the

2021 -2022 financial yeat. The breakdown is as follows:

Descilptlon

Import [)ut

Sugar Levy

Excise Tax - Impods

VAT

Powder Magazine

Inspection Fee

Total

Amount

394,776,979

2,699

66,484,252

282,457,!H5

178

545

723,722,568

Non Tax Revenue

A{I prior year revenue Itansactions have been reflected in Special receipts in the financial statement.

A total O{ $93,069,1 S 7 relating to balances in suspense accounts as at March 31, 2022 was written off against Sundry General which is included in

Special Receipis in the Statement oT Financial Peformance.  The foia)s in the suspense accounis related to prior year revenue in the amount ok

$93,105,049 less cash shortages totaling $35,932.

Total Special Receipts beTore writing off suspense account balances

Suspense accounl balances wriilen off against special receipts

Balance in Sundry General account after wriung off suspense accounts.

Levies, fees, fines and penalties before applying balance in Special Receipls

Nel amount lot levies, Tees, fines and penalties shown on financial statemenis

9,418,727

93,069,1 17

(83,650,390)

184,763,287

101,112,897

2 0perating  Expenses

Personal Emoluments

Personal Emoluments include salarles, wages and allowances paid to the President, Ministers of Govetnment and public officers, excluding

Annex expenses.

Personal  Emoluments Revised

2021-2022

Actual

2021.2022

Statutory Personal Emolumenls

Other Personal Emoluments

Employers' Contribution to NIS

Total

638,643,356

180,447,')11

88,758.302

907,849,589

sgo,ass,zza

159,071,050

78,481 ,622

828,005,895

(ioods  and 8enlces

Goods and Seivicea relate to those expenses incurred in undertaking the functions and eclivitles ol enliiies

induded in the financial statements, excluding those expenses identified separately in the Stalemeni ok Financial

Pefotmance.  Iiems disclosed separately below are required by Financial Repoding Standards.

Most items oT Goods and Services represent expenses incuned in the notmal course of operations.

Induded in Opetaling Expenses was an adjustment to pnor year expenses in the amount of $26,206,992.82

Actual

2020-2021

574,134,447

140,018,878

71,035,383

785,186,708

Goods and Seniices

Travel

11tilities

Rental of Prope$
Librany Books & Publicalions

Supplles & Materials

Maintenance oT Property

Opetaling Expenses

Structures

ProTessional Setvices

Contingencies

Stalutog  Operaiing Expenses

Statutory Crown Expenses

Statuiory Investmeni Expense

Statutory ProTessional Services

Toial

Revised

Estlmates

2021.2022

7,500,047

62,074,980

74,095,733

1,155,357

78.924,732

124,629,114

158,728,646

3.008,676

83,335,838

28.373;121

T0,000

2,500,000

640,000

97,295

623,073,539

Actual

2021.2022

5,042,457

53,034,223

71,357,488

861 ,696

59,884,996

103,094,838

276,932,278

1492,47(1

61 ,811,06(1

20,304,207

7,260,992

227,340

900

661104,944

Actual

2020-2021

4,128,644

45,481,971

72,687,890

622,847

83.505,536

74,769,858

285,804,085

1,732,801

71,262,87 4

1,414,320

2,945,652

29,375

624,366,554
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Bad Debt Expense

A change in Bad debt policy was issued by the [)irector oT Finance and Economic ATTai+s during financial year 2009/TO.

It stipulates thai the annual provision for Bad Debt will be made at a rate of 2 percent of outstanding receivables.

Further details oT the Provision TOT Bad [)ebt can be Tound in Note 11.

Bad Debt Expense Revised

Estimates

2021.2022

Actual

2021.2022

Bad Debf Expense 2,978,045 9,880,606

Depreciaiion  Expense

All tangible capital assels, except land and assets under construction, are being amodised on a sltaighl line basis

over their estimated useful lives. The esbmated useTul lives have been set out in the accounting policies which

form an integral part oT these Notes to the Financial Statements.

Actual

2020.2021

2,015,471

Depreciation  Expense

suildlngs

Mechlnery and Equipmerd

Fumilure

Infraslmclure

Vehrcles

So(lware

Total

Gain on Investmems

Loss on revaluation oT shares

Loss on disposal of shares

TOlal

Total Opeiating  Expenses

3 Retking  Benefits

Retlring  Benefits and Allowances

Reliring Benefits

Other Relking Benefits

Total Retlrlng BeneTlts and Allowances

Revised

Estimates

2021-2022

54,000,000

Revised

Estimales

2021.2022

1,587,901,153

Revised

Estlmates

zo;ii.zozz

281 ,362.470

94.775,347

376137,817

Actual

2021.2022

32,753,053

5,067,164

513,842

4,133,407

809,586

43,277,052

Actual

2021-2022

1,542,268,497

Actual

2021 -2022

285,082,482

75,163,073

340,245,554

Actual

2020.2021

32,733,878

4,383,346

324,540

4,408,173

1,399,378

43,249,315

Actual

2020.2021

1,454,818,048

Actual

2020-2021

254,195,959

86,293,052

340,489,(Ha

ReliSng benefits and allowances include pensions, and cost ol living allowances paid to public officers under Cap 25 oT the Laws oT Baiados

and other related subsidiary legislation. It also includes the payment of ex-g+alia awards and payments to legislative officers.

The Govemment of Barbados uses an unTunded defined benefit plan for the payment of superannualion benefits to Us employees.

Benefiis are paid for by the Govemment as and when due. No assets are therefore being put aside to meet any obligalkins that may anse in

the Aifure.

4 Grants

Grams

Grants to Public Institutions

Grants to Individuals

Grants lo non-proTlt organisalions

Total Giants

Revlsed

Estlmaies

2021-2022

903,044,450

120,587,293

24,708.090

1,048,339,833

Actual

2021-2022

gt o,ogt ,oot

117,207,814

19,297,269

f,048,595,883

Giants include kansTers made to statutory corporalions, boards and non profit organisahons to assist wilh their day

io day operations, plant reTutbishment or other capiial projects. Grants also include transfers to individuals under the

Barbados Scholarship program managed by the Ministry of Education.

Actual

2020.2021

7 <z,g:ig,szt

92,083,936

22,569,21 l

857,892,718
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Debt Servlce Costs

Debt Service Expenses Revised

Estimates

2021-2022

Imeresl  Expense

Domestic

Foreign

Total Interest  Expense

Expenses of Laans

Total

267,941 ,850

151,138,281

419,080,131

8,168,413

425,248,549

Further details of debt seivice costs can be found in Schedule B of the Financial Stalemenls.

6 Cash

Cash and Bank

As A) March 31

Tteasuty Cash

Treasury Account

Postmaster General's cash

Mission Bank accounis

Schools' Bank accounts

Bank accounts - Prolecls
Crown Agenis

Oiher Foreign Bank account

Total

Actual

2021-2022

258,7 48,956
125,213,762

sea,gs;i,zra

7,4"l(1,317

391453,035

2021-2022

101,071,094

438,312,[)27

1,720,011

17,293,333

13,719,943

131,133,272

453,508

19,417,814

723,121,001

Actual

2020-2021

210,805,100

89,145,738

299,950,838

4,212,69'l

304,163,537

2020.2021

22,657,869

378,922,080

1,720,011

11,225,369

17,658,717

492,852,732

1168,904

111,275,624

1,037,481,285

On October 12018,  the Iniemational Monetary Fund (IMF) approved a US$290 million four-year Extended Fund Facility (EFF) lot the

Govemment oT Barbados (GOB). The EFF was in suppori oT GOB's homegrown economic programme called the Baibados Economic

Recovery and TtansTormatlon (BER T) programme to address longslanding challenges ofveiy  high debt and very low Toreign reserves.

The EFF also facilitaled GOB bemg able to access much needed loan flnancing from infemational Tlnancial institutions such as the

Infer-American Development Bank and the Caribbean Development Bank. The proceeds oT these loans wete deposited into special

deposit pyo}ecl accounts at the Central Bank of Baibados.

7 Investment-FundAccount

Investment  - Fund Account

As At March 31

Fixed Deposiis

Total Investment  - Fund Account

21lk'l.2Ujj

741,4ag

741,469

2U:!u-:1021

741469

741,469
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8 Receivables

Receivables  lNet)
As At March 31

Tax and Other Receivables

Corporation Tax Receivable

Provision lot Bad Debts

Corporatlon  Tax Receivable iNet)
Income Tax Receivable

Provision Tor Bad Debts

Income Tax Recelvable  (Net)

VAT Rscsivshki

Provision fop Bad Debts

VAT Receivable  iNet)
Impori and Exr:lse Dufles Receivable

Provision for Bad Debts

Duties Receivable  (Net)

Land Tax Receivable

Provision for Bad Debts

Land Tax Receivable iNet)
Highway Revenue Receivable

Provision for Bad Debts

Highway Revenue Receivable iNel)

Non Tax Revenue Receivables

Baibados Tuf  Club Receivables

Total  Tax and Other  Receivables

Advances  to Other Govemmenis  and agencies

Advances to Other Governments
Pension Advances

Advances to statutory corporation

Other Receivables

Total advances to Other Govemments  and agencies

Total Recelvables  (Net)

2021 .2022

266,149,702

(5,322,994.03)

260,826,708

442,844,B73

(9,576,242)

433,068,631

1,139,629,831

(22,792,368)

1,116,837,463

14,336,772

(304,150)

14,032,623

asg,too,o<o

469,180,040

265,938

(68,779)

197,159

103,085,583

201 ,927

2,397,430,133

1,727,611
129,826

119,491 ,501

95,460,126

216,809,064

2,614,239,197

Other teceivables include an amount due To+ non iax revenue.

Advances to Statuloy  Corporaiion comprise mainly of advances to Barbados Port Inc., Batbados Tourism Investment,

The Baibados Agncullural Management Company and The National Housing Corporation.

Other Advances lo Statutory Coiporafions relates to sales on credit by the Central Puichasing Depadment.

These are expected to be settled within a ninety day penod.

9 Restricted  cash

)<M}}le}btl  (:,%ll *lid  bAAli killlVAlt)lit!i
As At March 31

Sinking Fund Assets

Trust Funds

Special Funds

Total

2021-2022

30,094,107

i,777,486

136,879,995

168,751589

The financial assets above are reslrlcted in their naiure since Ihey are only available to meet speclffed purposes

and are unavailable by statute or other reasons: for general use by the Crown. ReT Note 15

2020-2021

453;121,451

(6,704,343)

m,m,qog

708,592,095

i2,7 48,851)
705,845,244

697,191 ,883

(T0,816,897)

686,37 4,986

89,815,894

(250,910)

89,564,983

667,447,843

667,447,843

360,185

(68,779)

291,406

102,766,935

201,927

2,898,910,432

1,693,839
92,733

IU,371,195

132,892,953

248,050,720

2,946,961152

2020-2021

14,910,926

1,138,855

133,450,057

149,499,838

Sinking fund investments are held unUl maftmly of Ihe associated bond inslrument, as such they are canied at cost

in the financial statements. All slnking ind  investmenfs at the financial staiemenl date maluted: hence lotal investment was zero ek

March 31 2022.

Special Tunds indude Tunds held and managed by the Treasuy  Depahient  as well as special funds managed by

the Central Bank ol Barbados. SigniTlcant amounts include ihe Industrial Credit Fund which has assets lotaling

S80,089,415.98 ai the financial slatement date.

SO Investmems

!:quity  Investments

As At Match 31 2021-2022

Whitepark Development Incorpotated

Other Invesimenls

LIAT

Total

133,337,685

247,130,208

380,467,893

2020-2021

133,337,685

227,130,208

360,467,893

The investment in Whi(epark Development Limited (WDL) related lo the purchase oL shares and the liquidation ofdebt  owed by WDI to

RBC Royal Bank of Canada. The operations oi WDL were being wound up prior to ihe transfer oT the properly to the Govemment of Baibados.
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11 Loaiistoindivldualsandagencles

As At March

Barbados Tourism Investment Inc.

Hotel and Resorts Ltd.

Fund Access

Clearwale+ Bay

Small Businesses - Enterprse Growth Fund

Fair Trading Commission

Parliamenlarians and Registering Officers

Caves ol Barbados

LIAT

Interest  accrued

Barbados Toutism Inveslment Inc.

Hotel and Resods Ltd.

Fund Access

Small Businesses - Enletpnse Growth Fund

Net Carrying Value

Barbados Tourism Inveslment Inc.
Holel and Resods Ltd.

Provislon br  Bad Debl

Fund Access

Cleaiwaler Bay

Small Businesses - Enle+p+lse Growth Fund

Fair Trading Commission

Caves oT Ba+bados

Southem GolT

Needham Point

Parliamentarians and Regisleting Officers

LIAT

Total loans to individuals  and agencies

2021.2022

805,837

3,191,759

805,837

3,191759

3,997,596

2020-2021

2,189,656

3;191,759

2,189,858

3,191,759

5,381415

12 Receivables-Public0fficers

Recelvables  - %bllc  OHicers
As At March

Loans  Vehicle loans

Loans - Insurance Loans

Loans - Training Loans

Ovemrawn salanes

Total Public Offlcets  Receivables

2021-2022

9,7 49,703

3,485

(119,631)

1,718,665

if,352,221

2020.2021

10,107,398

89,038

773,980

10,970,417

This balance include advances to public officers under the POLTA Scheme, Training Loans Scheme and amounts ielahng 10

ovetdrawn salaries being repaid by public officers.
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13 TangibleCapitalAssets

Tangible  Capital  Assets

GTO!IS canying  value

Land (valuation)

Property and Plant

Machinety and Equipment

Fumilure and Fixtures

SoTtware

MOlO+ vehicles

lnftasttuctu+e

ASSels 11ndet Construction

Total Gross Canylng  Value

Accumulated  Depreciation

Property and Plant

Machineiy and Equipment

Fumi(ure and Fixtures

Soflware

Motot vehicles

InTrastiuctute

Total Accumulated  Depreclaiion

Net Carrying  Value

Property and Plant

Machinety and Equipment

Fumilute and Fixtures

Sohare

Motor vehicles

Inftastructute

Assets Under Conslruclion

Net Carrying Value

Total Net Carrying  Value

2021-2022

1443,906,209

1746,430,485
332,373,982

23,478,849

40,102,598

166,400,339

88,501 ,37(1

645,253,902

3,042,541,525

sg<,szo,geo

119,994,455

5,721,145

10,878,605

117,153,350

848,368,514

il51  ,809,526

212,379,527

17,757,704

29,223,993

49,246,989

88,501,370

645,253,902

2,194,173,011

3,638,079,220

2020.2021

1,442,295,250

1,668,843,497

301 ,540,968

20,682,014

32,727,471

157,275,766

88,5(IT ,370

573,47 4,073

2A43,045,159

561 ,872,641

114,923,594

5,207,303

T0,069,019

112,955,456

805,028,012

1j06,970,856

186,617,374

15,474,712

22,658,453

44,320,310

88,501 ,370

573,47 4,073

2,038,017,147

3,480,312,397

InTormaUon was not available in relalion to investment ptoperlies at the lime the financisl statements mye  ptepared. Inveshent  properues were

therfore not shown as a separate line item in the Statement of Financial Posiiion.

There ate difficulties associated mth obtaining an o5jective valuatlon for some of the Crown's assets. Therefore all assels are not shown in the

Statement oT Financial PosiUon (or the cunent financial year. Assets not included in the current yeafs financial statements will be included in

the subsequent period as valuations and other infomialion is obiained. Assets not ieflecied in the Statement of Financial Posilion include:

road networks, national library collections, recreaUon Tacililies and conservation areas and heritage ASSETS.

Capital assets reported in the financial statements do not include amounts ralaling to the secondary schools. InTormalion is being compiled in

relation to assets owned by ihe secondary schools as soon as the InTomiailon becomes available it would be reported in the financial

statements.

There are differences between fixed asset balances in ledger compared with amounts recorded in the fixed assels registers of minislnes and

departments. The reconciliation of fixed asset ledger balances to the asset register amounts lot ministries and departments is ongoing. Ii is

anticipated that the +econciliaiion would be completed during the :J]22-2023 financial year. The schedule relaling to the fixed asset register

inTomialion submilled by ministries and departments at the lime Ihe financial statements were prepared is shown as follows.

Huildings and

Leasehold Piopeity Plant & Machinery Fumitu+e & Fixtures

Cost as at Match 31, 202'l

Additions as at March 31, 2022

Disposals

Cost as at March 312022

Accumulated Depreciation

Balance as ai Apnll2021

Depreciation for Year as at March 31 2022
Disposal (Depreciation)

Accumulated [)epteciaUon as at March 312022

Net Book Value as at March 312022

1368,499,069.35

3,061 ,292.41

129,854,126.88

6,498,701.56

13,773,819.31

585,601 .08

1369,560,381.76

599,691 ,375.95

26,4B1.23

136,352,828.44

106,747,594.50

152,191.64

14,359,420.39

11585,454.90

38,511.17

599,717,837.18 108,899,786.14 11621,988.07
769,842,524.58 29,453,042.30 2,737,454.32

8ohate Vehicles Yoial

Cost as al March 31 2021

Additions as at March 31, 2022

Disposals

Cost as at March 31,2022

Accumulated Depreciation

Balance as at Aprllt2021

Depreciation lotYear  as at Match 31. 2022

Disposal (Depreciation)

Accumulated Depreclafion as at Match 312022

Net BookValue as at March 31,2022

12,220,625.89

<ie,goi.'rs

148,055,247.86

5,396,080.07

1,670,402,889.29

15,958,576.88

12,637,527.65

10,887,i24.29

40,428.03

153,451 ,327.93

110,281 ,976.38

270,696.38

1,686,361,468.17

83!1,193,526.00

526,288.45

T0,927,552.32 110,552,672.74 839,719,814.45

t,zog,gzs.:i:i 42,898,655.19 846,64165172
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44 Cuirent  Llabilifies

Llue to other  (;overnment  and agencies

llnclaimed and Undisttibuted motues

Other Governments

Special Purpose deposits

Deferred Revenue

Pensions Liability

School Deposils

Donor Funds

Total Deposlts

Pensions Liability represents pensions which have been computed and approved on behalT oT retired public officers bui

payment had not yet been made.

The Investment Division of the Ministry of Finance and Economic Affairs is currently undertaking a consuliancy to cany
out a pensions study in order to give a better assessment of the Govemment ol Barbados' Irue pension liability.

15 Debt

Publlc Debt and Slnklng  Funds ($mllllons)
As At March 3j 2022

Legal Authorlty

Local Loans Act

Unemotilzed Bond Discoun[

Exlemal Loans Aci Cap 94

Catibbean Developmenl Bank Cap 97A

Inlet American Development Bank Cap 97B

Special Loans Act Cap 105

Treasuiy Bills & Tax Certificates Cap 106

Treasury Bills

Tax Reserve Cerlfficeles

Tax Refund Cerllficales

Savings Bond Act 198030,

Contingent Liabililies taken over

Latin American Development Bank Act

Inlemalional Moneiary Fund

Brillsh American Insurance Co. (Batbados) Ltd. Acts 2014, 202t)

Barbados Optional Savings Scheme Act 2020-14

Financial Management & Audit Act 2007-1 j (Ways & Means)

Total Public Debt Outstanding

Amoum  aulhoiised

T0,500.00

2,500.00

4,000.00

250.00

2021,2022

U,294,372

1,362123

132,959126
32,636,004

5,382,182

8,366,708

8,594,644

202,595,156

2022

2020-2021

13,021,885

1,573,491

99,147,306

254,395,952

7125,418

8164,989

7,358,648

390,787,688

2021

Amount  Outstanding

7.871.41

il2.60)
1,06117

493.54

1,314.7B

81 0.08

os.;ii

495.10

0.1i

47.29

1.i5

340.60

464.77

101.32

83.82

214.99

13,287.51

7,873.53

(12.64)

1,061 .17

soa.ae

l 124.30

553.05

495.22

ags.to

0.12

79.45

1.15

335.77

368.19

i01.32

az.rio

213.00

12,739.57

The Laws oT Barbados require that sinking Tunds be esiablished in respect of Tunds boirowed under Ihe Local

and Extemal Loans Acts to assist wiih the reliremeni of such debt when due. The rates of contribution are 2% pet annum

with respeci to local loans and 2.5% per annum on foreign loans.

Debt balances represent ihe ending balances at March 31 2022, afier revaluallon oT foreign denominated debt using

e+ichange raies at Match 31 2022. Debt is classified as Cunenl and Long term in the financial statements, with cunent

representing payments due within a twelve monlh pevlod following the financial staiement dale. Total principal repayment on public debt

for the year under review was as Tollows:

Debt repayments

Domest

Forelgn

Total  debt repayments

Revised

Estimates

2021-2022

218,472,572

165,654,461

384127,033

Actual

2021.2022

211334199
153,350,028

364,684,227

Actual

2020.2021

425,604,390

187,515,278

613,119,668

16 Net Debt

Net Debt = Total liabilities - Cwent  financial assets excluding inventoiy - Noncwent  assets sxduding land and other capilal

assets. The net debt loials ai March 31 2021 and March 31 2022 are shown as follows'

Total liabililles

Cunent financial assets excludlng inventoy

Non current assets excluding land and other capital assets

Net Debt

17 Foreign Cunendes

Mar-22

14,170,842,332

(3,476,759,148)

(425,9{1,818)

10,268,171367

Mar-21

13,905,240,202

(4,119,772,818)

(391 ,730,650)

9,393,736,734

Ml monetay  amounis in these financial statements are expressed in Ba+bados dollars.

Exchange tales oT the principal opetaUng cunencies to the Baibados dollar were as Tollows:
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