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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF SAINT LUCIA FOOTBALL ASSOCIATION INC.

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of the Saint Lucia Football Association Inc. (“the Association”), which
comprise the statement of financial position as of December 31, 2025, statement of changes in fund balance, the
statement of comprehensive income, statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
the Association as of December 31, 2025 and its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (“IFRSs”) and comply with the companies Act of Saint
Lucia.

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 the Financial Statements section
of our report. We are independent of the Association 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 those charged with governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
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.

In preparing the financial statements, management is responsible for assessing the Association’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 Association or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance is responsible for overseeing the Association’s financial reporting process.
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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.

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
Association’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 Association’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 Association to cease to continue as a going concern.

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 achieves
fair presentation.

We communicate with those charged with governance 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.
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Samnt Lucia Foorsaw Association Inc,

Statement of Financial Position

As at 318 December, 2025

With comparative figures as at 315t December, 2024
(Expressed in Eastern Caribbean Dollars)

Current Assets

Cash and cash equivalents
Accounts receivable
Prepayments

Total current assets

Non-Current Assets
Investment securities
Property and equipment
Total non-current assets

Total assets

Current Liabilities

Accounts payable and accruals
Due to projects

Loan - current portion

Total current liabilities

Non-Current Liabilities
Loan - long-term portion
Deferred income

Total non-current liabilities
Total liabilities

Fund Balance:
Accumulated fund
Total fund balance

Total liabilities and fund balance

Signed on behalf of the Executive Committee

4y /,‘ President

Lyndon CZ7>>er

Victor Rei

v General Secretary

Notes
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2025 202
$ 1,604,501 1,472,499
108,036 141,702
33,787 12,811
1,746,324 1,627,012
164,890 164,890
3,386,654 3,339,084
3,551,544 3,503,974
5,297,868 5,130,986
735,283 721,406
1,126,629 283,736
23,705 24,440
1,885,617 745,846
30,239 -
2,026,466 2,306,654
2,056,705 2,306,654
3,942,322 3,336,236
1,355,546 1,794,750
1,355,546 1,794,750
$ 5,297,868 5,130,986

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



Sant Lucia Foorsaw, Association Inc.

Statement of Changes in Fund Balance

For year ended 315 December, 2025

With comparative figures for the year ended 315t December, 2024
(Expressed in Eastern Caribbean Dollars)

Balance as at 15t January, 2024
Surplus for the year — 2024
Amortization of capital grant
Balance as at 315t December, 2024
Deficit for the year — 2025
Amortization of capital grant
Balance as at 315t December, 2025

Deferred Accumulated
Income Fund Total
$ 2465115 853,453 3,318,568
- 941,297 941,297
(158,461) - (158,461)
$ 2,306,654 1,794,750 4,101,404
- (439,204) (439,204)
(280,188) - (280,188)
$ 2,026,466 1,355,546 3,382,012

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



Sant Lucia Foorsawr Association Inc.

Statement of Comprehensive Income

For year ended 315t December, 2025

With comparative figures for the year ended 315t December, 2024

(Expressed in Eastern Caribbean Dollars)

Revenue

Expenditure

Men’s football expenses

Women'’s football expenses
Employees’ salaries and benefits
Technical department expenses
Administrative and general expenses
Referee expenses

Generation Amazing

Technical centre

Loss on investment

Loss on disposal of property and equipment

Total operating expenditure
Net surplus/(deficit) for the year
Other comprehensive income

Total comprehensive income for the year

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

Notes

25

19
20
21
22
23
24

$

2025 2024
7,188,250 5,335,130
3,179,648 945,866
1,242,881 76,077

829,224 751,342
133,950 29,598
1,947,559 2,343,220
256,363 191,366

. 20,800

31,212 27,969

- 7,595

6,617 .
7,627,454 4,393,833
(439,204) 941,297
(439,204) 941,297




Saint Lucia Foorsaw Association Inc,

Statement of Cash Flows

For the year ended 315 December, 2025

With comparative figures for the year ended 315t December, 2024

(Expressed in Eastern Caribbean Dollars)

2025 2024
Cash flows from operating activities
Surplus/(deficit) for the year (439,204) 941,297
Add/(Deduct): Changes to income not involving cash:
Depreciation 565,401 509,403
Amortization of capital grant (280,188) (158,461)
Loan interest 8,300 3,293
Gain/loss on disposal 6,617 -
Net change in non-cash working capital balances; (139,074) 1,295,532
Decrease in accounts receivable 33,666 84,720
Increase/(decrease) in accounts payable and accruals 13,877 (505,542)
Decrease in prepayments (20,976) 37,141
Due to projects 842,893 (9,988)
Investments - 7,595
Net cash generated from operating activities 730,386 909,458
Cash provided by financing activities
New loan 72,098 -
Loan repayments (50,894) (33,564)
Net cash provided by/(used in) financing activities 21,204 (33,564)
Cash flows from investing activities
Purchase of fixed assets (619,588) (43,428)
Net cash used in investing activities (619,588) (43,428)
Net change in cash and cash equivalents 132,002 832,466
Cash and cash equivalents at beginning of year 1,472,499 640,033
Cash and cash equivalents at end of year 1,604,501 1,472,499
Represented by:
Cash and cash equivalents 1,604,501 1,472,499
Net cash - end of year 1,604,501 1,472,499

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




Samnt Lucia Foorsaw Association Inc.

Notes to Financial Statements

31%t December, 2025
(Expressed in Eastern Caribbean Dollars)

1. Background and principal activities

Saint Lucia Football Association Inc. (the Association) was incorporated as a non-profit company under the
Companies Act of Saint Lucia on 8" January, 2015. The Association is registered with the Ministry of Youth
Development and Sports as the bona fide organisation for Football on the Island. The principal place of
business is located at La Clery, Castries, Saint Lucia.

The principal activity of the Association is the promotion, development, organisation and administration of
football throughout Saint Lucia. The Association is affiliated with the Fédération Internationale de Football
Association (FIFA), the Confederation of North, Central America and Caribbean Association Football
(CONCACAF) and the Caribbean Football Union (CFU).

The Association derives its principal sources of funding from FIFA, CONCACAF, sponsorships, membership
fees and other football-related activities.

The financial statements are prepared in Eastern Caribbean Dollars (XCD) and rounded to the nearest dollar.
The Financial Statements were approved for issuance by the executive committee on 25t July, 2026.

2. Significant 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.

a. Basis of preparation
These financial statements of the Saint Lucia Football Association Inc. are prepared in accordance with the
IFRS for SMEs Accounting Standard issued by the International Accounting Standards Board (IASB) and the
requirements of the Companies Act, Cap. 13.01 of the Revised Laws of Saint Lucia.

The financial statements have been prepared under the historical cost convention except where otherwise
stated and are presented in Eastern Caribbean Dollars (EC$), which is the Association's functional and
presentation currency.

Financial assets and financial liabilities are recognised when the Association becomes a party to the contractual
provisions of the instrument. Financial assets comprise cash and cash equivalents, accounts receivable and
investment securities. Financial liabilities comprise accounts payable, accrued liabilities, loans and project
liabilities.

Financial instruments are initially recognised at the transaction price and are subsequently measured at
amortised cost using the effective interest method, except where the IFRS for SMEs Accounting Standard
requires a different basis of measurement



Samnt Lucia FoorsawL Assocation Inc,

Notes to Financial Statements... (Cont’d)

315t December, 2025
(Expressed in Eastern Caribbean Dollars)

Significant accounting policies... (Contd)

Financial Instruments

. Early Adoption of the Third Edition of the IFRS for SMEs Accounting Standard

During the year, the Executive Committee approved the early adoption of the third edition of the IFRS for
SMEs Accounting Standard issued by the International Accounting Standards Board (IASB) in February
2025.

The third edition is effective for annual reporting periods beginning on or after 1 January 2027, with earlier
application permitted. The Association elected to adopt the Standard early for the financial year
commencing 1 January 2025. Accordingly, these financial statements have been prepared in accordance
with the third edition of the IFRS for SMEs Accounting Standard.

The revised accounting policies have been applied retrospectively in accordance with Section 10,
Accounting Policies, Estimates and Errors, except where specific transition provisions permit or require
alternative treatment. Management assessed the impact of adopting the revised Standard and concluded
that, apart from enhanced disclosures and minor presentation changes, the adoption did not have a
material effect on the Association's financial position, financial performance or accumulated fund.

. Recognition of Financial Instruments

The Association recognises financial assets and financial liabilities when it becomes a party to the
contractual provisions of the instrument. Financial assets comprise:

e Cash and cash equivalents;
e Accounts receivable; and
o [nvestment securities.
Financial liabilities comprise:
e Accounts payable and accrued liabilities;
e Borrowings; and

o Other contractual financial obligations.

Financial instruments are initially recognised at the transaction price, which normally equals fair value.



SAINT LUCIA F OOTBALL ASSOCIATION INC.

Notes to Financial Statements... (Contd)

318t December, 2025
(Expressed in Eastern Caribbean Dollars)

Significant accounting policies... (Contd)

b. Financial Instruments ...(contd)
¢. Subsequent Measurement of Financial Assets

Cash and cash equivalents and accounts receivable are subsequently measured at amortised cost using
the effective interest method where applicable. Receivables are generally short-term, non-interest-bearing
balances. Accordingly, the effect of discounting is not material, and they are carried at the original invoice
amount less any impairment losses. Investment securities that are publicly traded are measured at fair
value where this can be determined reliably.

Where an active market does not exist, investments are measured at cost less impairment unless fair
value can be measured reliably without undue cost or effort. Management reviews these investments
annually to determine whether there is objective evidence of impairment or whether a reliable estimate of
fair value is available.

d. Impairment of Financial Assets

At each reporting date the Association assesses whether there is objective evidence that a financial asset
measured at amortised cost has become impaired.

Objective evidence of impairment includes events such as:

significant financial difficulty of the debtor;

default or delinquency in payments;

a high probability that the debtor will enter bankruptcy or financial reorganisation;
disappearance of an active market for the financial asset because of financial difficulties; or
observable data indicating a measurable decrease in estimated future cash flows.

If objective evidence of impairment exists, an impairment loss is recognised immediately in the Statement
of Comprehensive Income. The impairment loss is measured as the difference between the carrying
amount of the financial asset and the present value of estimated future cash flows discounted at the
financial asset's original effective interest rate where applicable.

If, in a subsequent period, the amount of an impairment loss decreases and the decrease can be related
objectively to an event occurring after the impairment was recognised, the previously recognised
impairment loss is reversed through the Statement of Comprehensive Income to the extent that the
carrying amount of the asset does not exceed the amount that would have been determined had no
impairment been recognised.

Management reviews outstanding receivables at each reporting date and considers historical collection
experience, the financial position of debtors and collections received after the reporting date when
determining whether impairment is required.



Sant Lucia Foorsaw Assocation Inc,

Notes to Financial Statements... (Cont'd)

315t December, 2025
(Expressed in Eastern Caribbean Dollars)

Significant accounting policies... (Contd)

Financial Instruments... (Cont’d)
. Derecognition of Financial Assets
The Association derecognises a financial asset when:

o the contractual rights to receive the cash flows expire; or
» substantially all the risks and rewards of ownership have been transferred to another party.

Any difference between the carrying amount of the asset and the consideration received is recognised in
the Statement of Comprehensive Income.

f. Financial Liabilities

Financial liabilities are initially recognised at the transaction price less directly attributable transaction
costs. Subsequently, financial liabilities are measured at amortised cost using the effective interest
method.

Interest expense is recognised in the Statement of Comprehensive Income over the term of the related
liability. Accounts payable and accrued liabilities are generally short-term in nature and are therefore
carried at the amounts payable because the effect of discounting is immaterial.

Borrowings are classified as current liabilities unless the Association has an unconditional right to defer
settlement for at least twelve months after the reporting date.

g. Derecognition of Financial Liabilities

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or
expires.

Any difference between the carrying amount of the financial liability extinguished and the consideration
paid is recognised immediately in the Statement of Comprehensive Income.



