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Introduction   
 
The Quarterly Financial Report of the Government’s Statutory Bodies has been prepared in accordance with section 
148 (1) of the Public Finance Management Regulations, and in the form and manner as prescribed by the Accountant 
General.  The Statutory Bodies included in the Quarterly Financial Report are as follows: 
 

1. Civil Aviation Authority  
2. Community College 
3. Financial Services Commission and Financial Services Property Holdings Limited  
4. Integrity Commission  
5. Invest TCI 
6. National Insurance Board 
7. Ports Authority 
8. Telecommunication Commission 
9. TCI Airport Authority 
10. Tourist Board 
11. Turks and Caicos National Trust  

 
At the time of reporting the National Health Insurance Board requested an extension of time to provide the Quarterly 
report. Once received, the report will be submitted to the Cabinet and made public shortly thereafter.  
 
Basis of Preparation 
 
The Quarterly report has been prepared using special purpose financial reporting framework designed to meet the 
financial information needs of the readers.  The 1st Quarter report shows the results against the projected budget for 
that Quarter and the Same Quarter Last Year (SQLY).  In accordance with Part VII of the Public Finance Management 
Ordinance, estimates are laid before the House of Assembly and the authority of the Governor is required before 
monies can be spent by the Statutory Bodies.  No expenditure shall be incurred by a Statutory Body except under the 
authority of a warrant signed by the Premier and Minister of Finance, Trade and Investments.  
 
Significant Changes to Authorities 
 
As of April 2017, Cabinet made the following decisions regarding all Statutory Bodies;  
 

 A freeze on all new recruitment, except in the case of an approved Business Case signed by the Governor,  
 A freeze on all changes to all staff salaries and or board allowances (this includes increases in pay and 

increments); 
 All travel must strictly adhere to the terms of the Turks and Caicos Islands Government Travel Policy (with 

necessary modifications); and  
 No unbudgeted expenditure is to be incurred without the express approval of the Governor or related Minister.  
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Other Changes 

 Integrity Commission received an increase in subvention of $220,000.00 or 17.8% over the previous year’s 
budget; 

 Complaint Commission received an increase in subvention of $13,925.00 over previous year’s budget 
 National Audit Office is no longer operating as a Statutory Body and is now under Governor’s Office as a 

Department;  
 Ports Authority will resume remitting excess net surplus into the consolidated fund;  
 Telecommunication Commission were directed to pay over excess surplus for the financial period ending 

31st March 2017 into the Consolidated Fund;    
 No Subvention was transferred to the Invest TCI in the 1st Quarter. This was to allow for a final decision on 

how the budget for the MSME Grant would be paid over and to further allow for a Government decision on 
the excess cash which the Entity held at the end of the fiscal year 2016/17. 
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Summary  
Comprehensive Income/Expenditure  
 
Revenue 
 
The Unaudited Statement of Comprehensive Income for the 1st Quarter shows $37.2m. This was 
$8.0m or 27.3% above budget. Interest/Investment Income contributed approximately $11.2m to 
the overall comprehensive income and was $7.3m better than budgeted. The 1st Quarter 
Comprehensive Income exceeded performance of the Same Quarter Last Year (SQLY) by $11.8m 
or 31.9%.   
 
Operating fees, Other Operational Income, and Sales of Goods were above budget by $1.0m.   
 
TCIG subvention transfer was below budget by $0.7m due to the delay in the passing of the Annual 
Appropriation’s Ordinance and a deliberate delay in transfer of subvention to InvestTCI that we 
expect will normalize in the 2nd Quarter. 
 
Expenditure 
 
Expenditure of $15.8m was $2.1m or 12% below budget for the Quarter whilst being $0.7m or 
4.6% above the SQLY.   
 
Personnel Costs was $1.1m or 14.1% below budget, the outcome is mainly due to a number of 
existing key strategic positions across the Statutory Bodies being vacant.  Whilst identifying 
suitable candidates remained a challenge during the Quarter, the delay in recruitment was also 
compounded by the instruction in the Sponsorships Letters on the freeze on recruitment until a 
comprehensive review of all Statutory Bodies is conducted.   
 

Travel Expenses, Utilities, Maintenance Expenses, Computer Licences, Training and Fuel were 
below budget by $1.0m.  It is expected that the expenditure lines that are trending below budget 
projections will gradually increase in the 2nd Quarter as the budget implementation plans are 
activated fully.   
 
Advertising and promotion exceeded budget allocations for the period by $148k, it is expected 
that this will normalize and fall within budget before the end of the fiscal year.   
 
Non-Cash Transactions of Bad Debt Provisions, Depreciation, and Amortization exceeded budget 
by $0.2m.     
 
Aggregated Operating Surplus  
 
Operating Surplus for 1st Quarter was $21.4m. This was $10.2m or 90.2% above budget. The 1st 
Quarter Operating Surplus was approximately 52.0% higher than that of the SQLY. The robust 
performance is due mainly to higher than budgeted interest/investments income, in addition to 
lower than budgeted expenditure on Personnel Cost, Computer Expenses and Fuel. 
 
Transfer of excess surplus to the Consolidated Fund amounted to $4.0m (Ports Authority -$375k, 
FSC - $2.0m and Telecommunications Commission - $ 1.6m). 
 
Further details are contained in Appendix 1, which is attached.  
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Balance Sheet  
 
Assets 
There was accumulated total assets of $403.3m. Current Assets was $80.1m, Investment 
Instruments totalled $239.2m and Fixed Assets amounted to $81.0m.  There was also Intangible 
Assets of $3.0m.   
 
Cash and Cash Equivalents was $68.1m driven by Airport’s Authority-$27.8m, NIB -$21.8m, 
Port’s Authority $8.2m, FSC-$6.4m and Invest TCI -$1.8m).   
 
Trade Receivables at the Quarter was reported at $14.1m of which $9.5m was Net Trade 
Receivables. There was a Bad and Doubtful Debt Provision of $4.6m.  
 
Airport’s Authority with Net Trade Receivables of $5.5m and the NIB with $2.9m accounted for 
$8.4m of the Net Trade Receivables. Over $6.0m of Net Trade Receivables would be due within 
30 days and $2.7m has been due for over 90 days.  
 
LiabilitiesTotal Liabilities of $74.1m was reported as at the 1st Quarter. 
 
Current Liabilities was $22.3m. This was driven mainly by the Airport’s Authority $14.0m and 
the FSC $3.2m. $3.8m of the Current Liabilities was reported as owed to TCIG. These amounts 
were FSC-$1.4m, Ports-$1.3m, Airports-$0.5m and Civil Aviation Authorities-$0.5m.   
 
Long-term Liabilities was reported as $51.8m. This is mainly due to the loan at the Airport’s 
Authority for $22.1m and the accrued benefits payment at the NIB for $29.1m.  All entities with 
the exception of the Community College will be able to meet their short-term obligations 
whenever they become due. 
 
Retained Surplus at the end of the period is $40.4m and Total Equity is $329.2m. 
 
 
 

Outstanding Public Debt 
 
Total outstanding loan liability for the Airport as at June 30, 2017, was $30.9 million. The loan is 
expected to be fully repaid in June 2018; the Airports Authority has accumulated $39.6m in the 
Loan Redemption Sinking Fund in accordance with its loan agreement, although it is expected to 
draw against this as the South Caicos Airport redevelopment progresses.  
 

 

Figure 1- Summary Income and Expenditure 
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Civil Aviation Authority (CAA) 
  
The Civil Aviation Authority’s operating income for the 1st Quarter was $0.5m which includes a 
transfer from TCIG of $0.3m. Total Income was $64k or 14% better than budgeted and $92k or 
17.7% greater than SQLY. Dues and Charges revenue was 51.5% greater than budgeted and 
45.3% above SQLY, this was mainly due to the increased number of Foreign Registered Aircraft 
(FRA) schedule and non-schedule within the 1st Quarter. There was a reported total of $59k in 
revenue as of 30th June, 2017.   
 
The 1st Quarter expenditure of $0.3m was below budget by $25k and marginally ahead of SQLY. 
The variance is attributable to the vacant post of PEL Officer not being filled. The Audit and 
Accounting functions that were planned for the Quarter have been postponed until next period. 
 
The Quarter ended with a surplus of $90k.   
  
 
Balance Sheet as at 30th June 2017 
 
Assets -$912,632 

 Cash and Cash Equivalents - $505,839 
 Other Current Assets - $264,485 
 Fixed Assets -     $142,308 

 
Liabilities -$ 675,283 

 Current Liabilities - $598,906 
 Other Long Term Liabilities -$76,377 

 
Accounts Payable at the end of the 1st Quarter was $0.5m, of which $0.4m is due to TCIG. Net 
Accounts Receivable totaled $250k, of which $214k is owed by the Airport’s Authority for 
regulatory oversight fee. At the time of reporting, there was contingent liability of $76k for assets 
vested in the authority which are amortize each month as per the useful life of the asset. The 
CAA will be able to meet its short term obligations when they become due. 

 
 

 

FIGURE 2 -INCOME AND EXPENDITURE STATEMENT CIVIL AVIATION 
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Community College  
 
Operating Income for the 1st Quarter was $0.9m, of which $0.7m was TCIG subvention support. 
Operating income was below budget by 0.2% but 28.6% above SQLY. Other Operating Income 
was $32k or 84.1% greater than what was budgeted. This surplus for the Quarter is as a result of 
an increase in the number of persons applying to sit the Permanent Residency Certificate test 
(PRC) during the period. Operational fees and sale of goods was below budget due to fewer 
students enrolling in the summer semester. 
 
The 1st Quarter expenditure of $0.8m was 1% below budget but 18% more than SQLY. Personnel 
cost was below budget as a result of no adjunct lecturers being retained for the summer semester. 
Local Travel was over budget due to increased staff travel between both campuses to conduct 
interviews and attend various meetings before the end of the semester. 
 
International Travel and Subsistence had a negative variance due to the cost of travel for staff to 
attend conferences offered by the Council of Community Colleges of Jamaica (CCCJ) during the 
months of May and June 2017. These conferences were not anticipated but it was necessary for 
staff to attend. 
 
Advertising and Promotions was above budget because of increased activities to advertise lecturer 
vacancies at the TCICC in both newspapers and online advertising.  
 
Net surplus for the Quarter was $9k.  
 
Balance Sheet as at 30th June 2017 
 
Assets - $426,509: 

 Cash and Cash Equivalents - $83,666 
 Other Current Assets - $227,487 
 Fixed Assets - $115,356 

 
Liabilities - $411,034 

 Current Liabilities - $93,051 

 Other Long Term Liability -$317,983 
 
Accounts Payable for the period is $51k and accrued gratuity is $0.3m. Trade Receivable is $0.8m 
of which $0.6m has been accumulated since 2012 and is classified as being uncollectable. Net 
Trade Receivables is $0.2m of which $0.12m has been outstanding for over 90 days.  
Consequently, the Entity may not be able to meet liabilities whenever they become due.  At the 
time of reporting, there was no disclosure of loan or contingent liability.  
 

 

FIGURE 3 INCOME AND EXPENDITURE STATEMENTS COMMUNITY COLLEGE       
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Financial Services Commission and Property Holdings Limited 
 
Income for the 1st Quarter was $1.9m, $0.6m or 42.4% greater than the approved budget and 
28.6% greater than SQLY. This positive variance is due primarily to a 30% increase in Land Share 
transfer duty transactions over the provision in the budget. There was also a collection of $85k in 
regards to penalties, which was not included in the budget.  
 
The 1st Quarter expenditure target was $2.0m, however, the actual performance was $1.7m which 
resulted in a positive variance of $0.3m. This positive variance is as a result of savings in salaries 
as a result of the delay in recruiting eight key positions. Efforts are being made to fill them in the 
3rd Quarter. Travel, computer maintenance (primarily KRegistry annual maintenance fee); office 
supplies and training expenditure were all below budget. Professional Consultancy and 
Subscriptions exceeded budget, however it is expected to be within budget by the end of the year.  
The total expenditure was 8.8% greater than SQLY.  
 
 
Balance Sheet as at 30th June 2017 
 
Assets -$ 11,366,223: 

 Cash and Cash Equivalents - $ 6,402,199 
 Other Current Assets -  $917,971 
 Total Investments - $1,662,909 
 Fixed Assets -        $2,015,218 
 Intangible Assets       $367,927 

 
Liabilities: $3,244,542 

 Current Liabilities - $3,244,542 
 
Accounts Payable as at the end of period was $1m. Net Accounts Receivable totaled $0.1m. The 
Capital/Reserve Fund currently has $7.1m. There is a reported Net Surplus of $56k, up from the 
planned budget deficit of $0.6m. Bank balances were reduced to account for transfer of Net 
Surplus to TCIG of $2.1m made during the Quarter.  At the time of reporting, there was no 

disclosure of loans reported and there was Contingent Liability of $44k. The Entity will be able 
to meet all short term obligations when they become due. 
 

 
FIGURE 4 INCOME AND EXPENDITURE STATEMENT FINANCIAL SERVICES COMMISSION 
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Integrity Commission  
 
TCIG subvention transfer to the Integrity Commission for the 1st Quarter was $0.3m, which was 
$55k or 15% less than budgeted and similar to SQLY. TCIG will in the 2nd Quarter seek to resolve 
this issue. Net deficit is $65k.   
 
Expenditure of $0.3m was $9k or 3% over budget. The negative variance is being offset from 
savings identified in previous budget periods.  Some of the reasons for the negative variance are 
as follows: -   

 
a) International Travel and Subsistence deficit variance here are associated with flights and 

subsistence costs for attendance at the regional Conference of the Commonwealth 
Caribbean Association of Integrity Commissions and Anti-Corruption Bodies. The 
Conference was held in Jamaica in April 2017 instead of the initial date of March and was 
attended by the Director and two of the Commissioners.  
 

b) Office Supplies was overspent due to the purchase of office supplies that could not be 
deferred to the subsequent Quarter.  
 

c) Local Travel exceeded budget due to an unplanned investigation that necessitated Grand 
Turk based Investigative Officer spending 4 days weekly in Providenciales. This came 
with increased cost associated with accommodation, transportation and subsistence. The 
resource situation was worsened by the resignation in May 2017 of the Senior 
Investigative Officer, leaving the Commission with only two officers to handle more than 
thirty (30) active investigations. 
 

d) Board Expenses went over budget by $27k as a result of two major inquiries and two 
formal meetings in May and June lasting several days cumulatively, which required the 
full complement of the Commissioners. These inquiries and the formal meeting were 
somewhat unprecedented in terms of their successive (back to back) and involving nature. 
It is not likely to occur in the near future, however, matters for inquiries are not susceptible 
to precise scheduling within the Quarters.     

 

There were Accounts Payable of $24k and Net Accounts Receivables of $55k as at the end of 
period.  
 
Balance Sheet as at 30th June 2017 
 
Assets -$308,475: 

 Cash and Cash Equivalents - $95,718 
 Other Current Assets - $89,096 
 Fixed Assets -     $123,661 

 
Liabilities - $24,759 

 Current Liabilities - $24,759 
At the time of reporting, there was no disclosure of loan or contingent liability. The entity will be 
able to meet its short term obligations whenever they become due. 
 

 
FIGURE 5 INCOME AND EXPENDITURE STATEMENT INTEGRITY COMMISSION   
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Invest TCI  
 
No Subvention was transferred to the Invest TCI in the 1st Quarter to allow for a final decision on 
how the budget for the MSME Grant which would be paid over. The Entity recorded collection of 
$0.2m received from TCIG in the Quarter but it was relating to the period ending March 31st, 
2017.  
 
The 1st Quarter expenditure of $0.3m was under budget by $0.4m or 59%. Only $14k or 5% of 
expenditure was booked to the Micro Small and Medium Enterprises (MSME) grant funding for 
the period. Salaries were under budget due to three vacancies that will be filled by the end of 2nd 
Quarter.  
 
Professional Consultancy, Computer License Software and Hardware Maintenance, Bank Charges 
and Other Expenditure lines were over budget due to commitments that could not be put off until 
the next Quarter.  
 
1st Quarter net deficit was $87k.  
 
Balance Sheet as at 30th June 2017 
 
Assets -$ 2,029,257: 

 Cash and Cash Equivalents - $1,827,202 
 Other Current Assets - $17,063 
 Fixed Assets -       $184,992 

 
Liabilities - $24,135 

 Current Liabilities - $24,135 
 
At the time of reporting, there was no disclosure of loan or contingent liabilities.  The Entity has 
sufficient financial resources to meet all obligations whenever they become due. 
 
 
 
 

 
 
 
 

 
FIGURE 6 INCOME AND EXPENDITURE STATEMENT INVEST TCI  
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National Insurance Board  
 
The National Insurance Board (NIB) receipts for the Quarter were $20.4m, $8.1m or 67% greater 
than the budget estimates and 52.7 % greater than SQLY.  Much of this can be attributed to the 
interest realized and unrealized gains from the NIB overseas investment portfolio. The 
performance of the investment portfolio exceeded budget estimates for the period as the market is 
projected to be gearing up for a strong comeback compared to the 4th Quarter of 2016. This 
Quarters Investment income is $11m which accounts for 72% of the annual budget of $15.4m.  
 
Expenditure for the 1st Quarter of $5m was 3% below budget and 6% above SQLY.  Operating 
Expenses accounted for 12% expenditure. Beneficiary related expenditure of $3.8m accounted for 
75.8% of total expenditure. Benefit Expenditure was underspent by $53k or 1% for Short Term 
and some portions of the Long-Term Benefit Branch. Personnel costs had 14% savings due to 
vacancies within the National Insurance Board. 
 
International Travel and Subsistence was overspent by 38% to facilitate staff members that 
attending several international social security conferences that took place in the first quarter of the 
year. This a temporary variance for the Quarter under review. Professional Consultancy had a 
negative variance of 219% due to contracting of temporary accounting firm to assist in accounts 
department for eight (8) weeks. Approval was obtained from the board to utilize unused funds for 
Accountant vacancy that existed at the end of the Quarter. 
 
Net Surplus for the Quarter was $15.3m and approximately 118% above projections and 68.1% 
greater than SQLY. Based on the sponsorship letter received in April 2017, the NIB could not 
enter into any new expenditure until there was review of all Statutory Bodies. As a result, much 
of the planned expenditure for the 1st Quarter of the Financial Year that were not immediately 
undertaken.  This is expected to improve in the 2nd Quarter.  
 
Balance Sheet as at 30th June 2017 
 
Assets -$ 266,078,206: 

 Cash and Cash Equivalents - $21,715,983 
 Other Current Assets - $3,689,299 

 Total Investments - $237,229,129 
 Fixed Assets - $3,443,795 

 
Liabilities - $ 30,812,849 

 Accrued Benefit Payment - $29,100,000 
 Current Liabilities - $1,712,850 

 
Accounts Payable totaled $31m, of which $29.1m is for the Retirement Plan. (Trade Receivables 
$3.8m of which Net Trade Receivables is $2.9m; $1.8m is due within 30 days and $0.8m is over 
90 days).  At the time of reporting, there was no disclosure of loan or contingent liabilities. See 
Appendix 7 for further details.  The entity has sufficient financial resources to meet all obligations 
whenever they become due. 
 

 
FIGURE 7 INCOME AND EXPENDITURE STATEMENT NATIONAL INSURANCE BOARD  
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Ports Authority  
 
The Ports Authority Operating Income for the 1st Quarter was $1.1m, which was $0.3m or 22.1% 
below the approved budget and 19% less than SQLY. This variance is due to a reduction in the 
number of barges that landed.  
 
The 1st Quarter expenditure of $1m was $137k or 11.3% below budget. Overall, expenses are 
lower than budgeted.  Personal Emoluments was $48k below budget because there were five (5) 
new positions.  Underspending in most areas will improve in the next Quarter as the budget 
implementation plan is fully activated.    
 
Advertising and promotions exceeded budget due to the decision to advertise in a periodical and 
the cost for advertisement of five (5) vacant positions.  
 
Office expenses went over budget mainly as there is currently only one vehicle for general use, 
which resulted in an increase in rental car expenses.  A business case was submitted for approval 
of the purchase of new company vehicles which will directly reduce the expenses relating to car 
rentals.  
 
For the Quarter there is an operating surplus of $91k, this is behind schedule by $0.2m.  
 
Balance Sheet as at 30th June 2017 
 
Assets -$ 9,416,690: 

 Cash and Cash Equivalents - $8,149,676 
 Other Current Assets - $ 570,001 
 Fixed Assets -          $673,796 
 Intangible Assets -     $ 23,217 

 
Liabilities - $ 1,478,068 

Current Liabilities - $1,478,068 
 
 

 
 
Accounts Payable was $1.4m of which $1.3m is due for over 90 days; Over $1m is owed to TCIG. 
Net Accounts Receivable were $0.5m, there is no provision for Bad Debt.  The Entity has 
sufficient financial resources to meet all obligations whenever they become due.  
 
The Capital Reserve Fund aggregated balance is $7.8m.   At the time of reporting, there was no 
disclosure of loan or contingent liabilities.  
 

 
 
FIGURE 8 INCOME AND EXPENDITURE STATEMENT PORTS AUTHORITY 
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Telecommunications Commission  
 
The Telecommunications Commission Operating Income for the 1st Quarter was $0.5m 
approximately $19k or 4% below budget and $50k less than SQLY. This Quarter’s variance is 
due to late submission of June 2017 regulatory fees from two major entities.  
 
The 1st Quarter expenditure of $0.3m was below budget by $46k or 13%. The under expenditure 
was mainly due to below, budget personnel cost.   It is expected that expenditure lines that are 
trending below budget will be utilized before the year ends. However, professional consultancy 
was overspent by $9k or 39% this is unavoidable expenses. SQLY expenditure was 7% less. 
 
Net surplus for the Quarter was $0.2m or 18 % above budget.  The total Net surplus transferred to 
TCIG for the period ending 31st March, 2017 was $1.6m.  
 
 
Balance Sheet as at 30th June 2017 
  
Assets -$1,339,329: 

 Cash and Cash Equivalents - $977,444 
 Other Current Assets - $52,716 
 Fixed Assets - $309,169 

 
Liabilities - $ 320,350 

 Current Liabilities - $320,350 
 
Accounts Payable as at the end of the financial Quarter was $86k and Net Accounts Receivable 
totaled $55k. At the time of reporting, there was no disclosure of loan or contingent liabilities.  
The Entity has sufficient financial resources to meet all obligations whenever they become due. 
 
 

 
 

 
FIGURE 9 INCOME AND EXPENDITURE STATEMENT TELECOMMUNICATIONS COMMISSION 
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Turks and Caicos Islands Airport Authority  
 
Operating Income for the Quarter totaled $10.3m, 2% above expectations and $0.7m or 7.4% above 
the outturn for SQLY.  The favorable variance is as a result of finance charges incurred by customers 
who have not paid on time. However, Dues and Charges Revenue had an unfavorable variance as a 
result of a provision for development warrant for South Caicos Development and Grand Turk fence 
which applications have been made to date the Projects are still in Construction. 
 
Operating expenditure for the Quarter of $5m was below budget by $1.1m or 19%.  Personnel costs 
were $0.6m below budget, due primarily to the delay in the recruitment of 53 new and vacant 
positions. Most of these positions require specialized training before the staff can be hired. 
Depreciation and Amortization had an unfavorable variance due to the under provision for 
depreciation of fixed assets. Debt Service Interest also had an unfavorable variance represents the 
amortization of the prepayment of facility fees. 

 
Net Surplus for the Quarter of $1.3m was 33% greater than anticipated.  
 
Balance Sheet as at 30th June 2017 
 
Assets -$ 110,370,508: 

 Cash and Cash Equivalents - $27,775,810 
 Other Current Assets -     $6,067,358 
 Total Investment  -        $ 377,062 
 Fixed Assets -           $73,598,698 
 Intangible Assets -       $2,551,580 

 
Liabilities - $ 36,866,924 

 Current Liabilities - $14,773,174 
 Long Term Loan -$ 22,093,750 

 
Accounts Payable for the period, was $3.2m.; Net Accounts Receivable $8.3m. The outstanding 
loan liability is $30.9m; the Loan Redemption Sinking Fund has accumulated $39.6m. The Capital  

 
 
Reserve Fund accumulated balance is $12.1m.  At the time of reporting, there was no disclosure of 
other contingent liabilities. The Entity has sufficient financial resources to meet all obligations 
whenever they become due. 
 

 
FIGURE 10 INCOME AND EXPENDITURE STATEMENT TCI AIRPORT AUTHORITY  
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Tourist Board (TB) 
 
Operating Income for the 1st Quarter was $0.7m of which $0.6m was disbursed by TCIG as 
Subvention. TCIG Transfer was $125k below budget plans.  Other Operational Income of $97k was 
above budget by 60%. Total income was $23k or 3 % greater than SQLY.  
 
The 1st Quarter expenditure of $1m was above budget by $0.1m or 15%, and was $0.16m or 16.1% 
greater than SQLY. However, total personnel costs were below budget by $34k due to four (4) 
vacancies within the Tourist Board. Advertising and Promotion was overspent due to an amount of 
$239k for additional marketing commitments that was outstanding from FY 2016/2017 but paid in 
this Quarter.  
 
Local Travel exceeded budget because of increased inter-island meetings and events during the 
Quarter other over expenditures were unavoidable. 
 
Net Operating deficit for the Quarter was $226k.  
 
Balance Sheet as at 30th June 2017 
 
Assets -$691,622: 

 Cash and Cash Equivalents - $554,653 
 Other Current Assets - $6,560 
 Fixed Assets - $116,732 
 Intangible Assets $ 13,678 

 
Liabilities - $526 

 Current Liabilities - $526 
  
Total Accounts Payable for the quarter was $526. Net Accounts Receivable was $3k. At the time of 
reporting, there was disclosure of loan liabilities, commitments and contingent liabilities. The Entity 
has sufficient financial resources to meet all obligations whenever they become due. 
 

 
 
 

 
FIGURE 11 INCOME AND EXPENDITURE STATEMENT TOURIST BOARD 
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Turks and Caicos National Trust  
 
The National Trust Operating Income for the 1st Quarter of $83k was $13k or 14% lower than 
projected but 26% greater than SQLY. Site tours and ticket sales are 15% lower than budget due to 
no fund raising, corporate or individual membership fees this Quarter. This reporting period is 
considered as slow season.  
 
The 1st Quarter expenditure of $115k was under budget by $18k or 14% when compared to the 
actual budget. This variance is mainly due to three (3) vacancies within the National Trust and small 
savings in several operating expenses lines.  
 
For the Quarter the National Trust had a Net Surplus of $5k. 
 
Balance Sheet as at 30th June 2017 
 
Assets -$428,956: 

 Cash and Cash Equivalents - $61,399 
 Other Current Assets - $71,176 
 Fixed Assets - $286,380 

 
Liabilities - $259,685 

 Long Term Liabilities - $259,685 
 

Accounts Payable as at period was $21k. Net Accounts Receivable was $33k. At the time of 
reporting disclosure of other liabilities was $126k.  The Entity will be able to meet their short term 
obligations whenever they become due. 
 
 

 
 

 
FIGURE 12 INCOME AND EXPENDITURE STATEMENT NATIONAL TRUST  
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