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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of the National Insurance — Sugar Workers’ Provident Fund
Opinion

| have audited the financial statements of The Sugar Workers' Provident Fund, which comprise the
Statement of Financial Position as at 315 December 2020, Statement of Changes in Reserves, Statement
of Comprehensive Income, and Statement of Cash Flows for the year then ended and notes to the financial
statements, including a summary of significant accounting poiicies.

In my opinion, the financial statements present fairly, in all material respects the financial position of the
Sugar Workers' Provident Fund as at 31* December 2020 and its cash flows for the year then ended in
accordance with International Financia! Reporting Standards (IFRS).

Responsibility of Management and the Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the International Financial Reporting Standards (IFRS), 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.

Auditer’'s Responsibility for the Audit of the Financial Statements

My responsibility is to express an opinion on these financial statements based on my audit. | conducted my
audit in accordance with the International Standards on Auditing. Those standards require that | comply
with ethical requirements, and plan and perform the audit to obtain reasonable assurance on whether the
financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence supporling the amounts and disclosures
in the financial statements. The procedures selected depend on the auditors’ judgment, including the
assessment of the risk of material misstatements of the financial statements, whether due to fraud or error.
In making those risk assessments, the audilor considers the internal controls relevant to the entity's
preparation and fair presentation of the financial statements in order to design procedures thal are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the enlity's inlernal controls. An audil also includes evaluating the appropriateness of accounting policies
used as well as evaluating the overall presentation of the financial statements.
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Auditc\)r General
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SUGAR WORKERS' PROVIDENT FUND
Statement of Financial Position

As at December 31, 2020

(Expressed in Barbados Dollars)

B -
Notes 2020 2019
$ $

ASSETS
Current Assets I
Cash & Cash equivalents 4 101,171 38,069
Receivables 5 12,002 10,576
Total Current Assets 113,173 48,645
Non-current assets
Long-term investments [ 16,604 25,595
Total Non-Current Assels 16,604 25,595
TOTAL ASSETS 129,777 74,240
LIABILITIES AND RESERVES
Current Liabilities
Liability to National Ensurance 8 64,655 9,775
Other Liabilities ] 4,407 3,776
Total Current Liabilities 69,062 13,551
Reserves
Fund reserve 60,715 60,689
Total reserves 60,715 60,689
TOTAL LIABILITIES AND RESERVES 129,777 74,240
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SUGAR WORKERS PROVIDENT FUND
Statement of Changes in Reserves

For the year ended December 31, 2020
(Expressed in Barbados Dollars) - -

Fund balance

$
Balance as of January 01, 2019 63,001
Net income/(loss) for the year (2,312)
Balance as of December 31, 2019 60,689
Net income/(loss) for the year 26
Balance as of December 31, 2020 60,715




SUGAR WORKERS PROVIDENT FUND
Statement of Comprehensive Income

For the year ended December 31, 2020
(Expressed in Barbados Dollars)

INCOME

Contributtons Income
Interest Impairment Gain
Pension Plan

Totzl Income

EXPENDITURE

SWPF Benefit Expense

Administration Expense

Operating Expense - Loss Impairment
Funeral Grants

Total Expenditure

NET (LOSS) INCOME FOR THE YEAR

Fund Reserve at January 1

Fund Reserve at December 31

Notes 2020 2019
$ $

3a (i) 7,075 6,491

899 1,107

225 -

8,199 7,598

3a (iii) 3,608 6,206
3a (iv) 4,005 3,704
500 -

8,173 9,910

26 (2,312)

60,689 63,001

60,715 60,689




SUGAR WORKERS PROVIDENT FUND
Statement of Cash Flows

For the year ended December 31, 2020
(Expressed in Barbados Dollars)

Cash Flows from Operating activities
Net (loss) income for the period
Adjustments for:

Impairment

(Increase) Decrease in receivables
Increase (Decrease) in payables
Net cash from (used in} operating activities

Cash Flows from Investing activities
Redemption of long term investments

Net cash from (used in) investing activities
Net change in cash and cash equivalents

Cash and cash equivalents at January 1
Cash and cash equivalents at December 31

2020 2019

$ $

26 (2.312)
(899 (1.107)
(873) (3,419)
(1,425) (5.902)
55,511 (1,431)
53,213 (10,752)
9,889 7,417
9,889 7,417
63,102 (3.335)
38,069 41,404
101,171 38,069
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SUGAR WORKERSI'PROVIDENT FUND
Notes to the Financial Statements
December 31, 2020

{Expressed in Barbados Dollars)

7. Financial Instruments {cont'd)

{d) Market risk

Market risk is the risk that changes in market prices, such as interest rates, equity prices, foreign exchange
rates and credit spreads (not relating to changes in the obligor's [ issuer's credit standing) will affect the Fund’s
income or the value of its holdings of financial instruments. The objective of market risk management is to manage
and control market risk expesure within acceptable parameters, while optimising the return.

Fair value of financial instruments

The fair values of cash at bank, term deposits, interest receivable short term investments, accounts
payable and accrued expenses are not materially different from the carrying amounts

The objective of valuation techniques is to arrive at a fair value measurement that reflects the price that

would be received to sell the asset or paid to transfer the fiability in an orderly transaction between market
participants at the measurement date.

8. Accounts Payable

December 31, 2020 December 31, 2019

$ S

Liability to National Insurance Fund (NIF) 64,655 9,775
Other Liabilities 4,407 3,776
69,062 13,551

The Liability to NIF represents the Sugar Workers' Provident Fund's indebtedness to the National insurance

Fund, in respect of Audit fees and pensions and deposits . Other Liabilities include pensions as well as amounts due
to Severance and Unemployment.

9. Contingencies
As at the statement of financial position date, there are no known contingencies.
10. Related Party Transactions
A related party transaction is a transfer of resources, services or obligations between a reporting entity and a

refated party, regardless of whether a price is charged.

During the period under review the Sugar Workers' Provident Fund invested in financial instruments issued by
the Government of Barbados as follows.

2020 2019
8alance at beginning of year 25,595 31,905
Investments during the year ' : S
Maturities during the year {9.890) (7417
Interest during the year 0 0
Impairment during the year 899 1,107
Balance at end of year - 16,604 25,595







