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Independent Auditor’s Report

To the Members of
AQUATIC SPORTS ASSOCIATION OF JAMAICA
(4 Company Limited by Guarantee)

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Aquatic Sports Association of Jamaica (“the Company™) set
out on pages 4 to 16, which comprise the statement of financial position as at December 31, 2024, the
statements of profit or loss and other comprehensive income and cash flows for the year then ended, and
notes, comprising significant accounting policies and other explanatory information. In our opinion, the
accompanying financial statements give a true and fair view of the financial position of the Company as
at December 31, 2024, and of its financial performance and cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRS) and the Jamaican Companies Act.

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 Financial Statements section of our report. We are independent of the Company in accordance with
the International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants
(IESBA Code) and we have fulfilled our other ethical responsibilities in accordance with the IESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

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

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with IFRS and the Jamaican Companies Act, 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 Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so. The Board of Directors is responsible for
overseeing the Company’s financial reporting process.
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[ndependent Auditor’s Report

To the Members of
AQUATIC SPORTS ASSOCIATION OF JAMAICA
(A Company Limited by Guaraniee)

Report on the Audit of the Financial Statements (continued)
Auditor’s Responsibilities 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 misstatement, 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 ISAs 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.

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

® 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.

o 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 Company’s internal control.

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

® 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 Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are 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 our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

L5 WS B Hall, FCA
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To the Members of

AQUATIC SPORTS ASSOCIATION OF JAMAICA
(4 Company Limited by Guarantee)

Report on the Audit of the Financial Statements (continued)
Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

® 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 presents a true and fair view.

We communicate with the Board of Directors 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.

Report on additional matters as required by the Jamaican Companies Act

We have obtained all the information and explanations which, to the best of our knowledge and belief,
were necessary for the purposes of our audit. In our opinion, proper accounting records have been
maintained, so far as appears from our examination.of those records, and the financial statements, which
are in agreement therewith, give the information required by the Jamaican Companies Act, in the manner
required.

ol OWapw b Apaveickes
Chartered Accountants
November 21, 2025

Tl U 4
P Hall, FCA




AQUATIC SPORTS ASSOCIATION OF JAMAICA
(A Company Limited by Guarantee)

Statement of Financial Position
At December 31, 2024

Notes
Assets
Non-current assets
Property, plant and equipment 4
Deferred taxation 5
Investment 6
Current assets
Cash and cash equivalents 7
Accounts receivable 8
Investment 6
Inventories
Total assets
Equity and liabilities
Accumulated surplus
Current liabilities
Bank overdraft 7
Taxation payable
Accounts payable and accruals 9

Total equity and liabilities

2024

21,098,472
1,347,305
- 314

13,149,777
4,188,352
67,334
_423.412

17.828.875
40,274,966

29,411,614

397,322
4,244,742
6,221,288

10,863,352
40,274,966

2023

21,076,820
517,843

21,784,954

20,151,037

2,280,203
__297.837
22,729,077

31,117,743

4,244,742
9,151,546

13,396,288
44,514,031

The financial statements on pages 4 to 16 were approved for issue by the Board of Directors on

November 21, 2025 and signed on its behalf by:

T SN § W A S President
Lance Rochester

K/V/ e, Treasurer

Richard Hopkins

The accompanying notes form an integral part of the financial statements,



AQUATIC SPORTS ASSOCIATION OF JAMAICA
(A Company Limited by Guarantee)

Statement of Comprehensive Income
Year ended December 31, 2024

Notes

Income
Direct costs

Gross profit
Gain/(loss) on disposal of bond
Other income

Administration expenses
(Loss)/profit before net finance income / (cost) and taxation

Finance income
Finance cost

Net finance income/(cost) 10

Gain/(loss) in value of investments classified
as FVTPL

(Loss)/profit before taxation 11
Taxation 12

Net (loss)/profit for the year
Accumulated surplus brought forward

Accumulated surplus carried forward

2024
$

91,025,407
(71,126.115)

19,899,292
1,317
22,813
19,923,422
(23,104,188)
(_3.180.766)

787,551
(__142,376)

645,175
( 2,535,591)

( 2,535,591)
829.462

( 1,706,129)
31,117,743

29411.614

The accompanying notes form an integral part of the financial statements.

2023

$

109,844,586
(_84,501,793)

25,342,793
( 134)

25,342,659
(_17.068.411)
8.274.248

30,281
(___574.185)

(__543.904)
7,730,344

130

7,730,474
(__3,726.899)

4,003,575
_27.114.168

31,117,743



AQUATIC SPORTS ASSOCIATION OF JAMAICA
(A Company Limited by Guarantee)

Statement of Cash Flows
Year ended December 31, 2024

Cash flows from operating activities

Net (loss) / profit for the year

Adjustments to reconcile net (loss)/profit for the year to net
cash (used)/provided by operating activities:

Depreciation

(Gain) / loss on disposal of bonds

(Gain)/loss in value of investments classified as FVTPL
Interest income

Taxation

Accounts receivable
Inventories
Accounts payable

Net cash (used)/provided by operating activities

Cash flows from investing activities

Interest received

Investment purchased

Investment sold/maturity

Purchase of property, plant and equipment

Net cash used in investing activities

2024

( 1,706,129)

2,320,475
(1317
(35,640
(__829.462)
( 252,073)
( 1,908,149)
( 125,575)
(2.930.258)
(_5.216,055)

35,640
126,785

(2.342.127)
(_2.179.702)

Effect of foreign exchange movements on cash and cash equivalents (2,825

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of year

Represented by:

Cash and cash equivalents
Bank overdraft

( 7,398,582)
20,151,037
12,752,455

13,149,777
(__397.322)

12,752,455

- The accompanying notes form an integral part of the financial statements.

2023

$
4,003,575

2,054,969
134

( 130)
( 30.281)
3,726,899

9,755,166
( 1,473,763)
( 226,598)
2.617.686

10,672,491

30,281

( 2,746)
17,443

(_2.413.179)

(_2.368201)

(___5018)
8,299,272
11.851.765
20,151,037

20,151,037

20,151,037



AQUATIC SPORTS ASSOCIATION OF JAMAICA

(A Company Limited by Guarantee)

Notes to the Financial Statements
Year ended December 31, 2024

1. Corporate structure and nature of business

The company is incorporated under the Companies Act and is domiciled in Jamaica. The
registered office and principal place of business is situated at Independence Park, Kingston 6. The
nature of the business is to promote the art of swimming and to encourage the teaching and
popularity thereof. It is a charitable, non-governmental organisation.

2. Statement of compliance and basis of preparation

(@)

Statement of compliance:

The financial statements are prepared in accordance with International Financial Reporting
Standards (IFRS) and their interpretations adopted by the International Accounting
Standards Board (IASB) and comply with the provisions of the Companies Act.

New standards, interpretations and amendments to standards that are effective for
accounting periods beginning on or after January 1, 2024:

During the year, certain new standards amendments to standards and interpretations became
effective. The company has assessed the relevance of all such new standards, interpretations
and amendments and has adopted the following, which are relevant to its operations.

e Amendments to I4S I ‘Presentation of financial statements,’ (effective for annual
periods beginning on or after January 1, 2024). These amendments clarify that liabilities
are classified as either current or non — current depending on the rights that exist at the
end of the reporting period. The adoption of these amendments did not have a significant
impact on the company.

New standards, interpretations and amendments to standards in issue but not yet
effective:

o [FRS 18 ‘Presentation and disclosure in financial statements,” (effective for annual
periods beginning on or after January 1, 2027). This is a new standard on presentation
and disclosure in financial statements, focussing on updates to the statement of profit
and loss. The key new concepts introduced in the standard relate to the structure of the
statement of profit or loss, particularly as it introduces a newly defined operating profit
subtotal and a requirement for all income and expenses to be allocated between the
categories of operating, investing and financing, based on the company’s main business
activities.

o Amendments to /FRS 9 and IFRS 7 - Classification and measurement of financial
instruments’ (effective for annual periods beginning on or after January 1, 2026). The
amendments clarify the requirements for the timing of recognition and derecognition of
some financial assets and liabilities, with a new exception for some financial liabilities
settled through an electronic cash transfer system.

The adoption of these amendments is not expected to have a significant impact on the
company.



AQUATIC SPORTS ASSOCIATION OF JAMAICA

(A Company Limited by Guarantee)

Notes to the Financial Statements (continued).
Year ended December 31, 2024

2. Statement of compliance and basis of preparation (cont’d)

(b)

©

Basis of preparation

The financial statements are presented in Jamaican dollars (J$) which is the functional
currency of the company. The financial statements have been prepared under the historical
cost convention.

The measurement bases used are more fully described in the accounting policies below:

(i) Income

®  Sponsorship and development funding are recognized when received. They are
included in the statement of comprehensive income when used during the year,
otherwise they are included in the statement of financial position as advances;

» Interest income is reported on the accruals basis.

(ii) Expenses
Expenses are recognized on the accruals basis.

Use of estimates and judgement

The preparation of the financial statements to conform to IFRS requires management to
make estimates and assumptions that affect the reported amount of assets and liabilities,
contingent assets and contingent liabilities at the date of the statement of financial position,
and the income and expense for the year then ended. Actual amounts could differ from these
estimates. The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the period in which the estimate is
revised if the revision affects only that period, or in the period of the revision and future
periods if the revision affects both current and future periods.

Judgements made by management in the application of IFRS that have a significant effect on
the financial statements and estimates with a significant risk of material adjustment in the

next financial year are discussed below.

Residual value and expected useful life of property, plant and equipment.

The residual value and the expected useful life of an asset are reviewed at least at each
financial year-end, and, if expectations differ from previous estimates, the change is
accounted for. The useful life of an asset is defined in terms of the asset’s expected utility to
the company. -



AQUATIC SPORTS ASSOCIATION OF JAMAICA

(4 Company Limited by Guarantee)

Notes to the Financial Statements (continued)
Year ended December 31, 2024

3. Material accounting policies

(2)

(b)

©

(d

Cash and cash equivalents

Cash and cash equivalents comprise cash and bank balances including short-term deposits
and other monetary instruments with maturities ranging between one and three months from
the date of the statement of financial position.

Accounts receivable

Accounts receivable is stated at cost less impairment losses.

Accounts payable

Accounts payable is stated at cost.

Related parties

A party is related to the company, if:
()  directly, or indirectly through one or more intermediaries, the party:

(a is controlled by, or is under common control with the company;

b has a direct or indirect interest in the company that gives it significant
influence;

(c) has joint control over the company;

(i)  the party is an associate of the company;

(iii) the party is a joint venture in which the company is a venturer;

(iv) the party is a member of the key management personnel of the company;

(v)  the party is a close member of the family of any individual referred to in (1) or (iv);

(vi) the party is an entity that is controlled, jointly controlled or significantly influenced
by, or for which significant voting power in such entity resides with, directly or
indirectly, any individual referred to in (iv) or (v); or

(vii) the party is a post-employment benefit plan for the benefit of employees of the
company, or of any entity that is a related party of the company.

A related party transaction is a transfer of resources, services or obligations between related
parties, regardless of whether a price is charged. The company has a related party
relationship with its directors and key management personnel, representing certain senior
officers of the company.



AQUATIC SPORTS ASSOCIATION OF JAMAICA 10

(4 Company Limited by Guarantee)

Notes to the Financial Statements (continued)
Year ended December 31, 2024

3. Material accounting policies (cont’d)

©

®

(&

Foreign currencies

Transactions in foreign currencies are converted at the rates of exchange ruling at the dates
of those transactions. Monetary assets and liabilities denominated in foreign currencies at
the date of the statement of financial position are translated to Jamaican dollars at rates of
exchange ruling on that date. Gains and losses arising from fluctuations in exchange rates
are recognized in the statement of comprehensive income.

Taxation:

Taxation on the profit or loss for the year comprises current and deferred tax. Taxation is
recognised in the statement of comprehensive income except to the extent that it relates to
items recognised directly in equity, in which case it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates
enacted at the date of the statement of financial position, and any adjustment to tax payable
in respect of previous years. Deferred tax is provided using the liability method, providing
for temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes. The amount of deferred tax
provided is based on the expected manner of realisation or settlement of the carrying amount
of assets and liabilities, using tax rates enacted at the date of the statement of financial
position.

A deferred tax asset is recognised only to the extent that it is probable that future taxable
profits will be available against which the asset can be utilised. Deferred tax assets are
reduced to the extent that it is no longer probable that the related tax benefit will be realised.

A deferred tax liability is recognised for all taxable temporary differences, except to the
extent that the company is able to control the timing of the reversal of the temporary
difference and it is probable that the temporary difference will not reverse in the foreseeable
future.

Impairment

(i) The carrying amounts of the company’s assets are reviewed at each date of the
statement of financial position to determine whether there is any indication of
impairment. If any such indication exists, the asset’s recoverable amount is
estimated at the date of the statement of financial position. An impairment loss is
recognized whenever the carrying amount of an asset or its cash generating unit
exceeds its recoverable amount. Impairment losses are recognized in the statement
of comprehensive income.



AQUATIC SPORTS ASSOCIATION OF JAMAICA 11

(4 Company Limited by Guarantee)

Notes to the Financial Statements (continued)
Year ended December 31, 2024

3. Material accounting policies (cont’d)

€9

()

@

Impairment (continued)

(i) Reversals of impairment

An impairment loss in respect of a receivable is reversed if the subsequent increase in
recoverable amount can be related objectively to an event occurring after the
impairment loss was recognized. An impairment loss is reversed only to the extent
that the carrying amount does not exceed the carrying amount that would be
determined, net of depreciation or amortization, if no impairment loss had been
recognized.

Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and
impairment losses.

Depreciation:
Property, plant and equipment are depreciated on the straight-line basis at annual rates

estimated to write off the assets over their expected useful lives. The depreciation rates are
as follows:

Building and leasehold improvement 5%
Furniture, fittings, and equipment 10%
Computers 20%

Depreciation methods, useful lives and residual values are reassessed annually.

Financial instruments

A financial instrument is any contract that gives rise to both a financial asset of one
enterprise and a financial liability or equity instrument of another enterprise. For the
purpose of the financial statements, financial assets have been determined to include cash
and cash equivalents, accounts receivable and investments. Similarly, financial liability is
comprised of accounts payable.

Determination of fair value

Fair value amounts represent estimates of the arm’s length consideration that would be
currently agreed between knowledgeable, willing parties who are under no compulsion to
act and is best evidenced by a quoted market price, if one exists. Some financial instruments
lack an available trading market. These instruments have been valued using present value or
other valuation techniques and the fair value shown may not necessarily be indicative of the
amounts realizable in an immediate settlement of the instruments.



AQUATIC SPORTS ASSOCIATION OF JAMAICA 12
(A Company limited by Guarantee)

Notes to the Financial Statements (continued)
Year ended December 31, 2024

4. Property, plant and equipment

Building & Pool & other Office
Leasehold Improvement Equipment Computers equipment Total
$ 3 $ $ $
At cost:
December 31, 2022 22,943,078 4,582,099 1,469,316 1,495,535 30,490,028
Additions - 491,499 249,372 1,672,308 2,413,179
December 31, 2023 22,943,078 5,073,598 1,718,688 3,167,843 32,903,207
Transfer - ( 26,449) - 26,449 -
Additions - 1,580,567 428,110 333,450 2.342.127
December 31, 2024 22.943.078 6,627,716 2,146,798 3,527,742  35,245.334
Depreciation:
December 31, 2022 4,658,481 3,202,956 1,076,208 833,773 9,771,418
Charge for the year 1,147,153 352,282 244,108 311,426 2,054,969
December 31, 2023 5,805,634 3,555,238 1,320,316 1,145,199 11,826,387
Transfer - (5289 - 5,289 -
Charge for the year 1,147,154 590,983 270,871 311.467 2.320.475
December 31, 2024 6,952,788 4,140,932 1.591,187 1.,461.955 14,146,862
Net book value:
December 31, 2024 15,990,290 2,486,784 555,611 2,065,787  21,098.472
December 31, 2023 17,137.444 1,518,360 398372 2,022,644 21,076,820

5. Deferred taxation

Deferred taxation is attributable to:

2024 2023
s $
Property, plant and equipment 510,646 517,843
Tax loss 836,659 -
1,347,305 517,843

All changes in the provision for deferred taxation are recognized in the statement of profit or loss
and other comprehensive income.

6. Investment

This represents portfolio of US$ bonds managed by Mayberry Investments Limited aggregating
US$437 (2023: US$1,239). US$435 will mature within the next twelve months and the remaining
US$2 will mature in the year 2043. The bonds are shown at the market value at each statement of
financial position date and the gain or loss on revaluation is reco gnized in the statement of
comprehensive income.



AQUATIC SPORTS ASSOCIATION OF JAMAICA

(4 Company Limited by Guarantee)

Notes to the Financial Statements (continued)
Year ended December 31, 2024

7. Cash and cash equivalents

National Commercial Bank Jamaica Limited:

- Current account

- Imprest current account

- NADS savings account

- Swimming savings account
- Synchro savings account

- US$ Savings account [US$42,268 / US$67,810]

- Water polo savings account

- Petty Cash Float

Mayberry account [US$1,052 / US$204]
Un-deposited funds

Bank overdraft
NCB Imprest current account

Overdraft is due to unpresented cheques

8. Accounts receivable

Trade receivables:
ASAJ registration
Meet fees

Pool entry fees
Reimbursed expenses
Other trade receivables

Impairment losses

Other receivables

9. Accounts payable and accruals

Accounts payable
Accruals and other payables

13
2024 2023
$ $
3,827,812 2,243,679
- 5,403,990
1,339,681 591,515
152,005 719,504
231,757 466,474
6,542,631 9,931,934
14,445 14,390
15,998 24,499
162,794 31,302
862.654 723,750
13,149,777 20,151,037
—397.322 -
2024 2023
$ $
20,250 20,250
2,554,127 1,203,125
3,336,311 2,870,811
567,943 567,943
1,938,098 1,943,098
8,416,729 6,605,227
((4.507.369)  (_4,325,024)
3,909,360 2,280,203
278,992 -
4,188,352 2,280,203
2024 2023
$ $
4,838,140 8,162,378
_1,383.148 _ 989,168
6,221,288 9,151,546



AQUATIC SPORTS ASSOCIATION OF JAMAICA
(4 Company Limited by Guarantee)

Notes to the Financial Statements (continued)
Year ended December 31, 2024

10.  Net finance income / (cost)

Interest income
Foreign exchange gain

Foreign exchange loss
Bank charges

11.  Disclosures of expenses

Net (loss)/profit for the year is stated after charging:

Staff costs
Auditors’ remuneration
Depreciation

12. Taxation

()  Current taxation
Previous years under provision

Origination and reversal of temporary differences

Tax expense in the statement of comprehensive income

(b)  Reconciliation of effective tax rate:
(Loss) / profit before taxation
Computed "expected" tax expense @ 25%

Previous years under provision
Corporate tax credit

Difference between results for financial statements

and tax reporting purposes in respect of:
Disallowed items, net

Tax expense in the statement of comprehensive income

14

2024 2023
3 $
35,640 30,281
_ 751911 .
187,551 30,281
- ( 349,999)
(_142.376) (_224,186)
(142,376) (_574,185)
645,175 (_543,904)
2024 2023
$ $
4,715,981 3,251,434
500,000 450,000
2,320,475 2,054,969
2024 2023
$ $
- 1,036,707
- 3,208,035
(_829.462) (_517,843)
829.462 3,726,899
(2,535,591) 7,730,474
( 633,898) 1,932,618
- 3,208,035
- ( 375,000)
(__195.564) (1,038.754)
829.462 3,726,899



AQUATIC SPORTS ASSOCIATION OF JAMAICA 15

(4 Company Limited by Guarantee)

Notes to the Financial Statements (continued)
Year ended December 31, 2024

13.

Financial risk management

The company has exposure to the following risks from its use of financial instruments:

Credit risk
Liquidity risk
Market risk

The Board, together with senior management has overall responsibility for the establishment and
oversight of the company’s risk management framework. The risk management policies are
established to identify and analyse risks faced by the company, to set appropriate risk limits and
controls and to monitor risks and adherence to limits. Risk management policies and systems are
reviewed regularly to reflect changes in market conditions.

(@

(b)

Credit risk:
Credit risk is the risk that one party to a financial instrument will fail to discharge an
obligation and cause the other party to incur a financial loss. Credit risk arises principally
from investment activities.
Management of credit risk:

Cash and cash equivalents

Cash and cash equivalents are placed with reputable financial institutions for short - term
periods and management believes these institutions have minimal risk of default.

Overall exposure to credit risk:

The carrying amount of the financial assets represents the maximum credit exposure. The
maximum exposure to credit risk at the reporting date was:

2024 2023

3 3
Cash and cash equivalents 12,271,125 - - 19,402,789
Investment 67,648 190,291
Accounts receivable 4,188,352 2,280,203
16,527,125 21,873,283

Market risk:

Market risk is the risk that changes in market prices, such as foreign exchange rates, and
interest rates will affect the company’s income or the value of its holding of financial
instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimizing returns.



AQUATIC SPORTS ASSOCIATION OF JAMAICA 16
(A Company Limited by Guarantee)

Notes to the Financial Statements (continued)
Year ended December 31, 2024

13.  Financial risk management (continued)

(b) Market risk (continued):

(1) Interest rate risk:

Interest rate risk is the risk that the value of a financial instrument will fluctuate due to
changes in market interest rates. Interest bearing financial assets comprises bank
deposits which have been contracted at fixed and variable interest rates for the duration
of their terms. The company has no financial liabilities subject to interest. At the
reporting date, all the company’s interest bearing financial instruments were at fixed
rates.

Fair value sensitivity analysis for fixed rate instruments

The company holds financial assets in savings accounts that are not subject to material
changes in market rates. Therefore, a change in interest rates at the reporting dates
would not materially affect the surplus for the year.

(ii) Foreign currency risk:

Foreign currency risk is the risk that the value of a financial instrument will fluctuate
due to changes in foreign exchange rates. The company incurs foreign currency risk
primarily on short — term investments and bank deposits which are denominated in
United States dollars (USD) The company manages foreign exchange exposure by
maintaining adequate liquid resources in appropriate currencies. At December 3 1, 2024,
net foreign currency assets aggregated US$56,044 (2023: US$69,253).

Exchange rates, in terms of Jamaican dollar, were as follows:

US$
December 31, 2023 154.95
December 31, 2024 154.79

Sensitivity analysis

A 5% (strengthening)/weakening of the US$ against the Jamaica dollar would have
increased/(decreased) surplus for the year by $433,753 (2023: $536,538). This analysis
assumes that all other variables, in particular interest rates, remain constant.

(¢) Liquidity risk:

Liquidity risk is the risk that the company will not be able to meet its financial obligations as
they fall due. The company’s approach to managing liquidity is to ensure, as far as possible,
that it will always have sufficient liquidity to meet its liabilities when due, under both
normal and stressed conditions, without incurring unacceptable losses or risking damage to
the company’s reputation. ~Management aims at maintaining flexibility in funding by
keeping lines of funding available with its bankers.
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AQUATIC SPORTS ASSOCIATION OF JAMAICA
(4 Company Limited by Guarantee)

Detailed Income Statement
Year ended December 31, 2024

Notes

Income

Meet income
Registration fees
Fundraising and sponsorship
Development funding
Stadium pool

CCCAN

CARIFTA championship
Syncro

WA (FINA) income
PAN AM Aquatics
Goodwill games
Miscellaneous

Direct costs
CARIFTA
CCCAN
Syncro
Pool expenses
Goodwill games
WA (FINA) Expense
PAN AM Aquatics
Other meet expenses

Gross profit
Gain / (loss) on disposal of bond
Other income

Administration expenses

(Loss) / profit before net finance income / (cost) and taxation

2024

$

18,522,617
2,208,100
1,825,904
5,565,970

31,039,750
5,489,106
8,810,914

761,270
3,153,763
2,216,325

10,709,149

722,539

91.025.407

9,914,627
6,050,848
1,956,557
27,611,810
10,818,588
3,973,875
2,645,335

8,154,475
71,126,115

19,899,292
1,317

22813
19,923,422
(23.104,188)

(_3.180,766)

2023
$

13,869,902
2,176,900

4,179,917
29,811,430
3,996,085
10,566,282
995,900
464,004

43,058,330
725,836

109,844,586

10,800,107
5,129,781
1,495,855

24,207,299

33,647,817
3,104,509

6.116.425
84,501,793

25,342,793
( 134)

25,342,659
(_17,068.411)
8,274,248



AQUATIC SPORTS ASSOCIATION OF JAMAICA

(4 Company Limited by Guarantee)

Administration Expenses
Year ended December 31, 2024

Salaries and statutory contributions
Other meet expenses

Development costs
Communication

Repairs and maintenance
Equipment rental

Office and administration expenses
Impairment losses

Accounting and audit fees
Professional fees

Janitorial expenses

Depreciation

2024
$

4,715,981
50,000
193,006
954,032
778,149
823,525
3,625,773
182,345
500,000
5,237,548
3,723,354
2,320,475

23,104,188

ii

2023
$

3,251,434
286,356
695,118
644,536

1,125,521
275,976

1,980,968

450,000
3,245,327
3,058,206
2,054,969

17,068,411



