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We have audited the accompanying financial statements of Community First Co-operative Credit Union
Limited, which comprise the statement of financial position as of December 31, 2013, and the statements of
comprehensive income, changes in equity and cash flows for the year then ended, and a summary of significant
accounting policies and other explanatory information.

Management’s Responsibility for the Financial S tatements

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

Auwditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors’ judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those sk
assessments, the auditors consider internal control relevant to the entity’s preparation and fair presentation of the
financial statements 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 entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
Opinion

In our opinion, the accompanying financial statements present fairly, in all materal respects, the financial position
of Community First Co-operative Credit Union Limited as of December 31, 2013 and its financial performance
and its cash flows for the year then ended in accordance with International Financial Reporting Standards.
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Community First Co-operative Credit Union Limited

Statement of Financial Position
As of December 31, 2013

(expressed in Eastern Caribbean dollars)

Assets

Cash and cash equivalents
Loans and advances
Investment securities
Other assets

Property and equipment
Total assets
Liabilities

Bank overdraft
Members’ deposits
Other liabilities

Total liabilities
Members’ Equity
Permanent shares
Reserves

Retained earnings

Total Members’ Equity

Total liabilities and members’ equity

The notes on pages 1 to 36 are an integral part of these financial statements.

Notes
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Approved for issue on behalf of the Board of Directors on June 23, 2014

Chairman

2013 2012
$ $
12,489,781 5,053,393
717,966,106 73,837,381
3,067,417 4,529,718
505,805 540,358
12,072,098 11,671,577
106,101,207 95,632,427
48,132 7,201
89,804,220 80,714,706
491,971 433,879
90,344,323 81,155,786
3,114,405 2,947,120
8,901,219 8,194,426
3,741,260 3,335,095
15,756,884 14,476,641
106,101,207 95,632,427
) N Treasurer




Community First Co-operative Credit Union Limited

Statement of Comprehensive Income
For the year ended December 31, 2013

(expressed in Eastern Caribbean dollars)

Notes
Interest income
Interest expense
Net interest income
Other income 20
Operating income
Operating expenses
General and administrative expenses 19
Provision for impairment 10

Finance income
Il]VCStI’ﬂCﬂt incomc

Profit for the year
Other comprehensive income

Total comprehensive income for the year

The notes on pages 1 to 36 are an integral part of these financial statements.

2013 2012
$ $
7,188,126 6,768,581
(2,645,436) (2,399,776)
4,542,690 4,368,805
667,857 754,684
5,210,547 5,123,489
(3,748,833) (3,857,636)
(968,872) (153,888)
(4,717,705) (4,011,524)
214,685 219,975
707,527 1,331,940
707,527 1,331,940




Community First Co-operative Credit Union Limited

Statement of Cash Flows
For the year ended December 31, 2013

(expressed in Eastern Caribbean dollars)

Notes
Cash flows from operating activities
Profit for the year
Items not affecting cash:
Depreciation 13
Provision for impairment — loans 10
Provision for impairment — delinquent loan interest
Interest expense on members’ deposits
Interest income
Operating loss before changes in working capital
Increase in loans and advances
Decrease in other assets
Increase in other liabilities
Increase in members’ deposits
Cash generated from/(used in) operations
Interest received
Interest paid
Net cash generated from/(used in) operating activities
Cash flows from investing activities
Redemption/(purchases) of investment securities
Purchase of property and equipment 13

Net cash generated from/(used in) investing activities
Cash flows from financing activities

Proceeds from issuance of permanent shares

Entrance fees

Dividends paid

Net cash used in financing activities
Increase/(decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

Represented by:

Cash and cash equivalents
Bank overdraft

The notes on pages 1 to 36 are an integral part of these financial statements

2013 2012
$ $

707,527 1,331,940
378,165 449,904
574,331 163,097
211,347 (8,707)
2,645,436 2,399,776
(7,188,126) (6,768,581)
(2,671,320) (2,432,571)
(4,780,054) (9,625,738)
34,553 10,068
58,092 33,233
9,051,975 7,690,406
1,693,246 (4,324,602)
7,053,777 6,688,907
(2,607,897) (2,374,562)
6,139,126 (10,257)
1,462,301 (138,902)
(150,535) (230,819)
1,311,766 (369,721)
167,285 71,660
5,830 6,165
(228,550) (226,372)
(55,435) (148,547)
7,395,457 (528,525)
5,046,192 5,574,717
12,441,649 5,046,192
12,489,781 5,053,393
(48,132) (7,201)
12,441,649 5,046,192




Community First Co-operative Credit Union Limited

Statement of Changes in Members’” Equity
For the year ended December 31, 2013

(expressed in Eastern Caribbean dollars)

Permanent Retained
shares Reserves earnings Total
Notes $ $ $ $
Balance at December 31, 2011 2,875,460 7,904,921 2,512,868 13,293,249
Transactions with members
Dividends paid - - (226,373) (226,373)
Issuance of permanent shares 17 71,660 = = 71,660
71,660 = (226,373) (154,713)
Other reserves movements
Statutory reserve 18 — 349,533 (349,533) -
Entrance fees 18 — 06,165 - 6,165
= 355,698 (349,533) 6,165
Comptrehensive income
Profit for the year - - 1,331,940 1,331,940
Other comprehensive income
Revaluation surplus transfer — (66,193) 66,193 ~
Total comprehensive income — (66,193) 1,398,133 1,331,940
Balance at December 31, 2012 2,947,120 8,194,426 3,335,095 14,476,641
Transactions with members
Dividends paid — - (228,550) (228,550)
Issuance of permanent shares 17 167,285 . - 167,285
167,285 = (228,550) (61,265)
Other reserves movements
Statutory reserve 18 - 176,883 (176,883) =
Entrance fees 18 - 5,830 = 5,830
= 182,713 (176,883) 5,830
Comprehensive income
Profit for the year = — 707,527 707,527
Other comprehensive income
Adjustments to revaluation surplus - 611,263 16,888 628,151
Revaluation surplus transfer = (87,183) 87,183 =
Total comprehensive income = 524,080 811,598 1,335,678
Balance at December 31, 2013 3,114,405 8,901,219 3,741,260 15,756,884

The notes on pages 1 to 36 are an integral part of these financial statements.



Community First Co-operative Credit Union Limited
Notes to Financial Statements
December 31, 2013

(expressed in Eastern Caribbean dollars)

1 Nature of operations

The principal activities of Community First Co-operative Credit Union Limited (“the Credit Union”) are
to provide ways and means through which savings can be effected and a source of credit made available to
its members.

2 General information and statement of compliance with IFRS

Community First Co-operative Credit Union Limited was registered on January 18, 1982 under the Co-
operative Laws of Antigua and Barbuda. The organisation was established on April 7, 1959 under the Co-
operative Society Ordinance 1958, the Co-operative Societies Rule 1960 and with subsequent
amendments. The Credit Union changed its name to Community First Co-operative Credit Union
Limited effective January 31, 2005.

The registered office of the Credit Union is located at Old Parham Road, St. John’s, Antigua.

These financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS) and IFRIC interpretations as issued by the International Accounting Standard Board
(IASB). They have been prepared on the historical cost basis, except for the following material items in
the statement of financial position:

° Land and building are measured at fair value
° Avwailable-for-sale investments are measured at fair value

3 Changes in accounting policies

3.1 New and revised standards that are effective for annual periods beginning on or after January 1,
2013

The following new and revised standard is effective for annual periods beginning on or after January 1, 2013.

IFRS 13 ‘Fair value measurements’

IFRS 13 clarifies the definition of fair value and provides related guidance and enhanced disclosures about
fair value measurements. It does not affect which items are required to be fair-valued. The scope of IFRS 13
is broad and it applies for both financial and non-financial items for which other IFRSs require or permit fair
value measurements or disclosures about fair value measurements except in certain circumstances. IFRS 13
applies prospectively for annual periods beginning on or after January 1, 2013. Its disclosure requirements
need not be applied to comparative information in the first year of application. The Credit Union has applied
IFRS 13 for the first ime in the current year, see note 7.

(1



Community First Co-operative Credit Union Limited
Notes to Financial Statements
December 31, 2013

(expressed in Eastern Caribbean dollars)

3 Changes in accounting policies...continned

3.2 Standards, amendments and interpretations to existing standards that are not yet effective and have
not been early adopted by the Credit Union

At the date of authorisation of these financial statements, certain new standards, amendments and
interpretations to existing standards have been published by the TASB but are not yet effective, and have not
been adopted early by the Credit Union.

Management anticipates that all of the relevant pronouncements will be adopted in the Credit Union’s
accounting policies for the first period beginning after the effective date of the pronouncement. Informaton
on new standards, amendments and interpretations that are expected to be relevant to the Credit Union’s
financial statements is provided below. Certain other new standards and interpretations have been issued but
are not expected to have a material impact on the Credit Union’s financial statements.

IFRS 9 ‘Financial instruments’

IFRS 9 ‘Financial instruments’ (IFRS 9), aims to replace IAS 39 ‘Financial Instruments: Recognition and
Measurement (IAS 39) in its entirety. To date, the chapters dealing with recognition, classification,
measurement and de-recognition of financial assets and liabilities and hedge accounting have been issued.
The IASB is still considering limited amendments to the classification and measurement requirements
already included in IFRS 9 and are working on finalising the new expected credit loss impairment model. It
also has a separate active project on accounting for macro hedging which it continues to work on. The
January 1, 2015 mandatory effective date of IFRS 9 has been removed to provide sufficient time for entities
to make the transition to the new requirements. However, early adoption is permitted. The IASB will decide
upon a new effective date when the entire IFRS 9 project is closer to completion. The Credit Union’s
management has yet to assess the impact of this new standard on the Credit Union’s financial statements.
However, management does not expect to implement IFRS 9 until all of its chapters have been published
and its overall impact can be assessed.

Offsetting financial assets and financial liabilities (Amendments to IAS 32)
The Amendments to IAS 32 add application guidance to address inconsistencies in applying IAS 32’s criteria
for offsetting financial assets and financial liabilities in the following two areas:

o the meaning of ‘currently has a legally enforceable right of set-off’; and
° that some gross settlement systems may be considered equivalent to net settlement.

The Amendments are effective for annual periods beginning on or after January 1, 2014 and are required to
be applied retrospectively. Management does not anticipate a material impact on the Credit Union’s

financial statements from these Amendments.

There are no other IFRSs or IFRIC interpretations that are not yet effective that would be expected to
have a material impact on the Credit Union.

(2)



Community First Co-operative Credit Union Limited

Notes to Financial Statements
December 31, 2013

(expressed in Eastern Caribbean dollars)

4

4.1

4.2

4.3

4.4

Summary of accounting policies
Overall considerations

The significant accounting policies set out below have been applied consistently by the Credit Union to
all periods presented in these financial statements.

Revenue recognition

(i) Interest income
Interest income is recognised in profit or loss, using the effective interest method. The effective
interest rate is the rate that exactly discounts the estimated future cash payments and receipts
through the expected life of the financial asset or liability.

The Credit Union calculation of the effective interest rate includes all material fees received,
transaction costs, discounts or premiums that are an integral part of the effective interest rate.
Transaction costs are incremental costs that are directly attributable to the acquisition, issue or
disposal of a financial asset, or liability.

(i) Other incone
Other income is recognised on the accrual basis.

Foreign currency translation

Functional and presentation currency
These financial statements are presented in Eastern Caribbean Dollars, which is the Credit Union’s
functonal and presentation currency. All financial information presented in Fastern Caribbean Dollars has

been rounded to the nearest dollar.

Foreign eurvency transactions and balances

Transactions in foreign currencies are translated at the foreign exchange rate ruling at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies at the reporting date are
translated into Eastern Caribbean Dollars at the foreign exchange rate ruling at that date. Foreign

exchange differences arising on translation are recognised in the profit and loss. Non-monetary assets and

liabilities denominated in foreign currencies that are stated at fair value are translated to Eastern
Caribbean Dollars at foreign exchange rates ruling at the dates the values were determined.

Leases

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are
classified as operating leases.

Payments made under operating leases are recognised in profit or loss on a straight-line basis over the
term of the lease. Lease incentives received are recognised as an integral part of the total lease expense,
over the term of the lease.

)



Community First Co-operative Credit Union Limited

Notes to Financial Statements
December 31, 2013

(expressed in Eastern Caribbean dollars)

4 Summary of accounting policies ... continued
4.5 Financial instruments

The Credit Union recognises a financial asset or a financial liability in the statement of financial position
when it becomes a party to the contractual provisions of the instrument.

(a)  Initial recognition of financial instruments

Financial instruments are recognised initially at fair value, which is the fair value of the consideration
given (in case of an asset) or received (in case of a liability). The fair value of the consideration given
or recetved is determined by reference to the transaction price or other market prices. If such
market prices are not reliably available, the fair value of the consideration is estimated as the sum of
all the cash payments or receipts, discounted using the prevailing market rates of interest for similar
instruments with similar maturities. The initial measurement of financial instruments includes
transaction costs, except for financial instruments at fair value through profit and loss.

Subsequent to initial recognition, the Credit Union classifies its financial assets in the following
categories: held-to-maturity investments, available for sale investments and loans and receivables.
Financial liabilities are classified either as financial liabilities at fair value through profit and loss or
other financial liabilities at amortized cost. The classification depends on the purpose for which the
financial instruments are acquired and whether they are quoted in an active market. Management
determines the classification of its financial assets and financial liabilities at initial recognition and,
where allowed and appropriate, re-evaluates such designation at every reporting date.

(i) Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. They are not entered into with the intention of
immediate or short-term resale and are not designated as available for sale financial assets or
financial assets at fair value through profit and loss. Loans and receivables are considered as
current assets if maturity is within twelve (12) months from the reporting date. Otherwise,
these are classified as noncurrent assets.

After initial measurement, loans and receivables are subsequently measured at amortised cost
using the effective interest method, less allowance for impairment. Amortised cost is calculated
by taking into account any discount or premium on acquisition and fees that are an integral
part of the effective interest rate. The amortisation is included in the profit or loss. The losses
arising from impairment of such loans and receivables are also recognised in profit or loss.

Loans and receivable comprise loans and advances, loan interest receivable and other
receivables.

(4)



Community First Co-operative Credit Union Limited

Notes to Financial Statements
December 31, 2013

(expressed in Eastern Caribbean dollars)

4  Summary of accounting policies ... continned
4.5 Financial instruments ... continued
(a) Initial recognition of financial instruments ... continned
(it) Available for sale financial assets

Available for sale financial assets are those non-derivative financial assets which are designated
as such or do not qualify to be classified as designated as financial assets at fair value through
profit or loss, held-to-maturity investments or loans and receivables. They are purchased and
held indefinitely, and may be sold in response to liquidity requirements or changes in market
conditions. Available for sale investments are included in current assets if management intends
to sell these financial assets within twelve (12) months from the reporting date. Otherwise
these are classified as non-current assets.

Available for sale financial assets are measured at fair value with gains and losses being
recognised in other comprehensive income until the investment is derecognised or until the
investment is determined to be impaired at which time the cumulative gain or loss previously
reported in other comprehensive income is included in profit or loss.

Available for sale financial assets comprise equity securities classified under Investment
Securities (note 11).

(i17)  Held 1o maturity financial assets
Financial assets with fixed maturity profiles where management has both the intent and the
capability to hold to maturity are classified as held to maturity. Held-to-maturity financial assets
are subsequently measured at amortised cost using the effective interest method, less any
impairment losses.

Held to maturity financial assets comprise debt securities classified under Investment Securities
(note 11).

(tv)  Financial liabilities at amortised cost
Financial liabilities are classified in this category if these are not held for trading or not
designated as at fair value through profit or loss upon the inception of the liability. These
include liabilities arising from operations or borrowings.

Financial liabilities are initially recognised at cost, less directly attributable transaction costs.
After initial recognition, other financial liabilities are subsequently measured at amortised cost
using the effective interest method. Amortised cost is calculated by taking into account any
related issue costs, discount or premium. Gains and losses are recognised in the profit or loss
when the liabilities are derecognised, as well as through the amortisation process.

()



Community First Co-operative Credit Union Limited

Notes to Financial Statements
December 31, 2013

(expressed in Fastern Caribbean dollars)

4 Summary of accounting policies ... continued

4.5 Financial instruments ... continued

(a)  Initial recognition of financial instruments ... continted

(i)

Financial liabilities at amoriised cost ... continned
Other financial liabilities comprises bank overdraft (note 14), members’ deposits (note 15),
other liabilities (note 16).

(6)  Derecognition of financial assets and financial liabilities

()

(%)

Financial asset
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is derecognised when:

® the rights to receive cash flows from the asset have expired,;

® the Credit Union retains the right to receive cash flows from the asset, but has assumed an

obligation to pay them in full without material delay to a third party under a “pass
through” arrangement; or

® the Credit Union has transferred its rights to receive cash flows from the asset and either
(a) has transferred substantially all the risks and rewards of the asset, or (b) has neither
transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

When the Credit Union has transferred its rights to receive cash flows from an asset and
has neither transferred nor retained substantially all the risks and rewards of the asset nor
transferred control of the asset, the asset is recognised to the extent of the Credit Union’s
continuing involvement in the asset.

Financial liability
A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or has expired.

When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified,
such an exchange or modification is treated as a derecognition of the original liability and the
recognition of a new liability, and the difference in the respective carrying amounts is
recognised in profit or loss.

(6)



Community First Co-operative Credit Union Limited

Notes to Financial Statements
December 31, 2013

(expressed in Eastern Caribbean dollars)

4  Summary of accounting policies ... continued

4.5 Financial instruments ... continued

()

Ldentification and measurement of impasrment

At each reporting date, the Credit Union assesses whether there is objective evidence that financtal
assets not carried at fair value through profit or loss are impaired. Financial assets are impaired
when objective evidence demonstrates that a loss event has occurred after the initial recognition of
the asset, and that the loss event has an impact on the future cash flows on the asset that can be
estimated reliably.

The Credit Union considers evidence of impairment at both a specific asset and collective level. All
individually significant financial assets are assessed for specific impairment. All significant assets
found not to be specifically impaired are then collectively assessed for any impairment that has been
incurred but not yet identified. Assets that are not individually significant are then collectively
assessed for impairment by grouping together financial assets (carried at amortised cost) with similar
risk characteristics.

Objective evidence that financial assets (including equity securities) are impaired can include default
or delinquency by a borrower, restructuring of a loan or advance by the Credit Union on terms that
the Credit Union would not otherwise consider, indications that a borrower or issuer will enter
bankruptcy, the disappearance of an active market for a security, or other observable data relating to
a group of assets such as adverse changes in the payment status of borrowers or issuers in the
group, or economic conditions that correlate with defaults in the group.

In assessing collective impairment, the Credit Union uses statistical modeling of historical trends of
the probability of default, timing of recoveries and the amount of loss incurred, adjusted for
management’s judgment as to whether current economic and credit conditions are such that the
actual losses are likely to be greater or less than suggested by the historical modeling. Default rates,
loss rates and the expected timing of future recoveries are regularly benchmarked against actual
outcomes to ensure that they remain appropriate.

Impairment losses on assets carried at amortized cost are measured as the difference between the
carrying amount of the financial assets and the present value of estimated cash flows discounted at
the assets’ original effective interest rate. Losses are recognised in profit or loss and reflected in an
allowance account against loans and advances.

When a subsequent event causes the amount of impairment loss to decrease, the impairment loss is
reversed through the profit or loss.

Impairment losses on available-for-sale investment securities are recognised by transferring the
cumulative loss that has been recognised directly in equity to other comprehensive income. The
cumulative loss that is removed from equity and recognised in other comprehensive income is the
difference between the acquisition cost, net of any principal repayment and amortisation and the
current fair value, less any impairment loss previously recognised in other comprehensive income.
Changes in impairment provision attributable to time value are reflected as a component of interest
ncome.

(7)



Community First Co-operative Credit Union Limited

Notes to Financial Statements
December 31, 2013

(expressed in Eastern Caribbean dollars)

4 Summary of accounting policies ... continwed
4.5 Financial instruments ... continued

(c)  Identification and measurement of impairment ... continned
If, in a subsequent period, the fair value of an impaired available-for-sale debt security increases
and the increase can be objectively related to an event occurring after the impairment loss was
recognised in other comprehensive income, the impairment loss is reversed, with the amount of
the reversal recognised in profit or loss. However, any subsequent recovery in the fair value of an
impaired available-for-sale equity security is recognised directly in equity.

(d)  Offsetting Financial Instruments
Financial assets and financial liabilities are offset and the net amount is reported in the statements
of financial position if, and only if, there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, or to realise the asset and
settle the liability simultaneously.

4.6 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits together with other short-term

highly liquid investments that are readily convertible into know amount of cash and which are subject to
an insignificant risk of changes in value. Bank overdraft which is repayable on demand forms an integral
part of the business and is included as a component of cash and cash equivalents for the purpose of the
statement of cash flows.

4.7 Property and equipment and depreciation

i Initial measurement
Property and equipment are initially stated at historical cost less accumulated depreciation. Historical
cost includes expenditure that is directly attributed to the acquisition of items.

i S ﬂbs‘eqf{m[ measurement

Land and building

After recognition, land and building, whose fair value can be measured reliably shall be carried at a
revalued amount, being its fair value at the date of the revaluation less any subsequent accumulated
depreciation and subsequent accumulated impairment losses. Revaluation shall be made with
sufficient regularity to ensure that the carrying amount does not differ materially from that which
would be determined using fair value at the end of the reporting period.

If an asset’s carrying amount is increased as a result of a revaluation, the increase shall be recognised in

other comprehensive income and accumulated in members’ equity under the heading of revaluation
reserves (note 18). However, the increase shall be recognised in profit or loss to the extent that it
reverses a revaluation decrease of the same asset previously recognised in profit or loss.

(8)



Community First Co-operative Credit Union Limited
Notes to Financial Statements
December 31, 2013

(expressed in Eastern Caribbean dollars)

4  Summary of accounting policies ... continuned
4.7 Property and equipment and depreciation ... continued
i, Subsequent measurement ... contintied

Land and building ... continued

If an asset’s carrying amount is decreased as a result of a revaluation, the decrease shall be recognised
in profit or loss. However, the decrease shall be recognised in other comprehensive income to the
extent of any credit balance existing in the revaluation reserves in respect of that asset. The decrease
recognised in other comprehensive income reduces the amount accumulated in members’ equity
under the heading of revaluation reserve.

When a building is revalued, any accumulated depreciation at the date of the revaluation is restated
proportionately with the change in the gross carrying amount of the asset so that the carrying amount
of the asset after revaluation equals its revalued amount.

Furniture, equipment and motor vehicle
After recognition, an item of property and equipment shall be carried at its cost less any accumulated
depreciation and any accumulated impairment losses.

at. Depreciation
Depreciation is calculated on the straight line method to write down the cost less estimated residual
values of the assets. The following depreciation rates are applied per annum:

Building 2%
Leasehold improvements 15%
Land improvements 5%
Office equipment 15%
Furniture and fixtures 10%
Computer equipment 331/3%
Motor vehicles 20%

Land and work in progress are not depreciated.

The assets’ residual values and useful lives are reviewed and adjusted if appropriate, at each reporting
date.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s
carrying amount is greater than its estimated recoverable amount. Gains and losses on disposals are
determined by comparing proceeds with carrying amounts. These are included in the statement of
comprehensive income.

)



