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Membership in the TDC allows corporate citizens the unique opportunity 
to share in and help shape the future development of Barbados as a tourist 
destination. 

Members:
Contribute up to 2% of their pre-tax income from the previous year or a fixed 
donation, claim 100% of their contribution for tax purposes and are entitled 
to vote at the TDC’s Annual General Meeting
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Chairman’s Report

Martin Ince

Chairman

In January of 2016 I was entrusted with the Chairmanship of the Tourism Development 
Corporation (TDC), a position that I am indeed honoured and humbled to assume. This 
organization was an initiative that was formed 29 years ago, by a very visionary group 
of Barbadians that saw the need for assistance and further development of the Tourism 
Industry in Barbados. On assuming the chairmanship, I did some detailed research on 
this unique private sector Tourism funding agency, and was ‘in awe’ of the achievements 
as it relates to the wide variety of marketing and product development initiatives that 
have been successfully supported over the years. Many of these initiatives continue to 
have positive and lasting impacts on the present day Tourism landscape.

I am proud of the private sector in its unwavering financial commitment to the TDC - 
with this financial support the TDC has helped to achieve growth in the tourism sector 
in Barbados. What was consistent in all of the Board minutes was the strong passion that 
every past and present TDC Member and Director had for the TDC and for our Island. 
We salute these stalwarts and thank them for their invaluable contributions. The TDC 
Board will continue to ensure that this organization continues to thrive into the future.

We encourage our members, now more than ever, to continue to support the TDC 
so that we can further develop Barbados into an amazing Tourism destination. Our  
‘Marketing’ funding initiatives will encourage visitors to visit our beautiful shores and our 
‘Product’ funding initiatives will further enhance our wonderful tourism product offering.

Under my Chairmanship, our teams will work diligently at communicating our successes 
with the membership and promote continued awareness of the TDC, its role and objec-
tives thereby potentially  increasing and strengthening our membership base. Together, 
with our Industry partners, we can  develop our efforts to promote tourism growth and 
ensure the TDC is a private sector funding organization that will continue moving for-
ward.

Over the years, we have forged strong partnerships not only with tourism entities such 
as the BTMI, BTPA and the BHTA; but also with local businesses and project managers 
that bring worthwhile initiatives to the TDC for funding. The strength of these partner-
ships are key to ensuring that all of the projects that the TDC supports are quality and 
worthwhile, with a cohesive approach and targeted direction.  

The BTMI has designated 2017 as the ‘Year of Sport’ and the over the last three decades, 
the TDC has been instrumental in the growth and development of many key sporting 
events on the Barbados calendar. Some examples of these events include the Sol Rally 
Barbados, Run Barbados, Barbados Open Water Swim, a variety of Cricket events, the 
Barbados Hockey Festival, Rugby Barbados World 7s and Masters Football; many of 
which have attracted large numbers of visitors whilst obtaining World Class standards 
and global exposure which in turn helps to promote the Barbados brand. 
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As an organization it is vital that we continue to assist in making the Barbados tourism product offer-
ing relevant and dynamic in a competitive global tourism market. We must continue to fund unique  
initiatives that look at alternative and engaging offerings for a changing generation that wants more 
from their destination. We can only continue to do this with your help and we at the TDC will further 
seek opportunities and create awareness that can support this philosophy. 

At our last AGM, we bid farewell to Mr. Tony King who served as the TDC Chairman for eleven years 
with dedication and meticulous attention to detail. We are grateful for his counsel and guidance to the 
Board during this period.  We would also like to extend special thanks to Mr. Frere Delmas from the 
Massy Group, who resigned as a Director during the year due to additional regional commitments. We 
are pleased to welcome Mr. Micky Armstrong who will be the new Massy representative to the Board. 

Sincerest thanks are also extended to our Project Assessment Committee (PAC) headed by  
Mr. Mark Thompson and supported by this dedicated group of individuals who continue to volunteer 
their valuable time to discuss, scrutinize and evaluate incoming projects and making the necessary 
funding recommendations to the Board. 

In closing I wish to thank our TDC Board and our TDC membership for their support and their financial 
contributions, without which we would not be able to continue the important work of assisting in the 
growth of our tourism product. The TDC values and appreciates your unwavering dedication to the 
organisation, together we will strengthen our tourism sector and in turn assist to drive the Barbadian 
economy forward.

Thank you.

Martin Ince
Chairman
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Committee Report

Mark B.A. Thompson, 

Chairman - Project 

Assessment Committee

Sports Tourism:

Sports tourism projects again received the largest percentage of TDC’s support this 
year, with one third of funding allocations directed to sports activities which included 
hockey, darts, running, triathlon, swimming, and rugby events.
 
It is clear from this level of support that the TDC well recognises the immense potential 
that sports tourism holds for Barbados, as sports enthusiasts from around the world 
continue to demonstrate that they are keen to combine their vacation time, discretionary 
spending and sporting passions.

The TDC’s objective when we support sports tourism is generally to increase the number 
of people that travel to Barbados for the event. In cases of first time projects the TDC 
may see fit to support some aspect of the event execution itself so as to help ensure 
that the event gets off the ground and has a fighting chance at becoming self-sustaining 
over time.  

The Barbados Open Water Festival and the Barbados Marathon Weekend are both 
events that are growing year on year in terms of visitor arrivals, and the TDC sees these 
both as success stories as our support has been directed at promotion and marketing 
since inception.

For the financial year under review the TDC continued to direct funding 
support to well thought out and efficiently and responsibly executed pro-
jects. We are proud to show below how our valuable support was allocated 
according to categories that spanned both of the organization’s mandated 
objectives, namely product enhancement and marketing and promotion.
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PROJECTS SUPPORTED

1. Barbados Darts Festival

2. Future Trees – 300 palms along 

 the ABC Highway

3. IMEX 2016

4. SOL Rally 2015

5. World Flower Show Barbados

6. Coterie Retreat

7. Sol Rally
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PROJECTS SUPPORTED

8. Open Water Swim Event

9. Rugby Barbados World 7s

10. Segways presented to RBPF

11. Run Barbados

12. World Travel Market 2015

13. Sporting Barbados 2016 Edition

14. Taste of the Caribbean
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The International Rugby Sevens event that will take place in December 2016 is projected to bring at 
least 500 visitors to Barbados in the first year and then to grow immensely thereafter. 

Historical and Cultural Preservation

Our second biggest category for funding support allocation in the past financial year was towards 
Historical and Cultural Preservation, and it has been quite some time since a product enhancement  
category consumed such a large component of the TDC’s funding support. However, since the TDC feels 
passionately that we must take care of Barbados, not just for visitors but for Barbadians too, there is an 
ever-present desire to support good quality product enhancement projects.

This past year the TDC allocated significant funding support towards the redevelopment of the Gun Hill 
Signal Station as well as Morgan Lewis Mill. Both of these projects were very ably executed by person-
nel from the Barbados National Trust and the TDC hopes that this support helps the Trust improve its 
revenue generating potential and self-sufficiency in the near future.

Also within the category of Historical and Cultural Preservation the TDC initiated a project to assess the 
state of our public monuments and then to clean and repair them wherever necessary. This is quite a 
complex project as there are many different agencies that need to be involved. However we have made a 
start, the assessments are ongoing, and we hope to start seeing actual improvement at individual monu-
ment sites in the very near future. 

Promotions

The TDC directs a substantial level of funding support each year towards promotional campaigns that 
raise awareness about Barbados in our major markets and keep us top-of-mind for potential travelers 
thinking about planning their next vacation.

During the year under review the TDC supported the publication of Sporting Barbados which is a major 
tool used for promoting sports tourism in Barbados. Specifically, last year the TDC funded the ‘printing’ 
of Sporting Barbados on attractively branded USB sticks which proved extremely popular and well re-
ceived at trade shows and other events where they were distributed. Also in terms of sports promotions, 
the TDC allocated some funds to promote the December 2016 Rugby Sevens event in Barbados.

The TDC again this year supported our key tourism partners in executing their major annual promotional 
activities, specifically World Travel Market 2015 in association with the Barbados Tourism Marketing 
Inc. (BTMI), and IMEX 2015 in association with the Barbados Hotel and Tourism Association (BHTA).

Also this year the TDC funded an event coordinator to be assigned to the Barbados Association of 
Flower Arrangers which currently Chairs the World Association of Floral Artists and is planning the major 
event, the World Flower Show which will be convened in June 2017. The TDC felt that this event has the 
potential to bring significant visitors to Barbados from one of our key target markets and we wanted to 
help the organisers plan a world class event.

Committee Report Continued
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Committee Report Continued

Mark B.A. Thompson, 

Chairperson, Project Assessment Committee

Epicurean
 
Once again this year the TDC joined with the BHTA to provide sponsorship funds for the Barbados Team’s 
participation in Taste of the Caribbean 2015. It is our hope that the ongoing development of the epicurean 
market will continue to draw visitors that enjoy Barbados’ culinary delights, and from the Product Develop-
ment standpoint, participation in these events help to produce some of the best Chefs and Bartenders on 
the island.

The TDC this year supported the Coterie Retreat which was a conference of high end and exclusive wed-
ding planners. We are pleased to note that participants at this event were able to hear about and experience 
some of the unique and quality products and services that Barbados has to offer in the area of wedding 
planning.

Eco-Tourism

During the financial year under review the TDC took our partnership with the Future Centre Trust and our 
long history of sponsorship for Tree Planting along the ABC Highway, to the next level by making a commit-
ment to complete the planting of palms along the entire stretch of the highway from the airport to Paradise. 
The planting of these trees beautifies and enhances the appearance of the ABC highway and TDC is proud 
to be associated with this example of greening in Barbados.

Conclusion

During this financial year, the Committee was pleased to continue our close working relationship with our 
industry partners, the BHTA and the BTMI, and to assist with the execution of various projects.  The Commit-
tee took the opportunity to host several of the project proposers at our monthly assessment meetings for 
the purpose of receiving additional clarifications for the projects presented, but also to try to lend expertise 
to further develop these projects and make them more self-sustaining.

This coming year we look forward to reviewing new and exciting proposals submitted to our organization 
and to continued collaborations with our industry partners. We stand by our commitment to acknowledging 
all proposals received and thoroughly reviewing them to carefully select those which meet TDC’s marketing 
and product development mandates. 
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AIBTM
AnimeKon VI: Fantopia Geekcation
Annual Barbados International Hockey Festival 2012
Annual Barbados International Masters Football Festival
BGHC Tunnels
Badminton Tournament
Barbados International Masters Football Festival Barbados 
Darts Festival
Barbados Darts Festival 2014 & 2015
Barbados Food, Wine and Rum Festival 2012 & 2013
Barbados Hockey Festival
Barbados House
Barbados Museum Promotional Brochure
Barbados Open Badminton Tournament
Barbados Open Water Festival
Barbados Port Inc - Training Workshop
Barbados Sea Turtle - Security Project
Barbados Style DVD Promotion
Barbados Style DVD 350 copies for Climate Fund Mtg
Barbados Super Fall Getaway 2012
Barbados Tourism Attraction Audit Programme (Phase 2)
Beach Culture World Tour
BHTA Book Barbados Now
BHTA CONNECT BGI Villa Event 2014
Business Barbados Advertorial 2014 
CCTV Analytics Pilot
Caribbean Conference of National Trust
Caribbean Week in New York
Chelsea Surfing Documentary 
Crime Stoppers International Training Conference 2012
Crime Stoppers International Conference 2013
Crime Stoppers Annual International Training Conference 2013
CYEN International Coastal Cleanup  Sponsorship
CYEN Coastal Clean-Up 2013

CYEN International Coastal cleanup 2014
18th Annual Masters Football Festival
Future Centre Trees Projects
Future Trees - 200 Palms Warrens to Paradise
Golden Oldies Cricket Festival
Homeporting Signage
IMEX 2013. 2014 & 2015
Installation of signage in Historic Bridgetown and its Garrison
Litter Collection Project
Mount Gay Round the Island Race 2015
NBC The Voice Promotion of Ms. Kareen Clarke
National Tourism Host Programme Launch 
Over the Wall - Crime Prevention Book (Reprint)
Pan American Continental Cup (Barbados) Triathlon 2014
PRISON (Dodds) NIFCA DRAMA
Rugby Sevens
Run Barbados 2014
Sea Turtle Security 
SOL Rally 2013, 2014 & 2015
Summertastic 2014
Sporting Barbados 2014 & 2015
Sprint Distance Pan American Continental Cup Triathlon
Swim Barbados 2013, 2014 & 2015 S
Taste of the Caribbean 2013 & 2014
TDC Carlisle Bay Signage
The Dream Cup
The FCT Future Centre Trees Project - Phase 3
The National Wedding Show
The Knot Wedding Promotion
Tourism Audit Consultancy
Tourism Audit Phase 2 - Part 1
Tourism Attraction Audit
Sir Garry Sobers Golf Video
World Travel Market 2014

PRO
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TS SU
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RTED

Run Barbados 10K Event 2015
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CYEN International Coastal cleanup 2014
18th Annual Masters Football Festival
Future Centre Trees Projects
Future Trees - 200 Palms Warrens to Paradise
Golden Oldies Cricket Festival
Homeporting Signage
IMEX 2013. 2014 & 2015
Installation of signage in Historic Bridgetown and its Garrison
Litter Collection Project
Mount Gay Round the Island Race 2015
NBC The Voice Promotion of Ms. Kareen Clarke
National Tourism Host Programme Launch 
Over the Wall - Crime Prevention Book (Reprint)
Pan American Continental Cup (Barbados) Triathlon 2014
PRISON (Dodds) NIFCA DRAMA
Rugby Sevens
Run Barbados 2014
Sea Turtle Security 
SOL Rally 2013, 2014 & 2015
Summertastic 2014
Sporting Barbados 2014 & 2015
Sprint Distance Pan American Continental Cup Triathlon
Swim Barbados 2013, 2014 & 2015 S
Taste of the Caribbean 2013 & 2014
TDC Carlisle Bay Signage
The Dream Cup
The FCT Future Centre Trees Project - Phase 3
The National Wedding Show
The Knot Wedding Promotion
Tourism Audit Consultancy
Tourism Audit Phase 2 - Part 1
Tourism Attraction Audit
Sir Garry Sobers Golf Video
World Travel Market 2014

Bridgetown & it’s Garrison Signage Programme
Changing of the Sentry activity
Coterie Retreat
Darts Festival 2016
Future Trees – 300 palms along the ABC Highway
Gun Hill Rehabilitation Phase 2
IMEX 2015
International Hockey Festival 
Morgan Lewis Enhancements
Pan American Sprint Triathlon 2016
Public Monuments Assessment
Rugby Barbados World 7s
Run Barbados 2016 
Sailing Promo – St. Tropez
Segways for RPBF through the BHTA
SOL Rally 2015   
Sporting Barbados 2016 flash drives
Swim Barbados 2016 
Taste of the Caribbean 2015
Tourism Attraction Audit
UNESCO World Heritage Property Historic 
World Flower Show 2017 Event Coordinator
World Travel Market 2015 

Sol Rally 2016

Pan American Sprint 
Triathlon 2016
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INDEPENDENT AUDITOR’S REPORT

To the Members of Tourism Development Corporation

We have audited the accompanying financial statements of Tourism Development Corporation, which comprise the  
balance sheet as at March 31, 2016, and the statements of comprehensive income, changes in accumulated surplus and cash flows 
for the year then ended, and notes, comprising a summary of significant accounting policies and other explanatory information. 

Management’s Responsibility for the Financial Statements 
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.

Auditor’s 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 require-
ments 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 auditor’s judgement, including the assessment of the risks of  
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, 
the auditor considers internal control relevant to the entity’s preparation and fair presentation of the financial state-
ments in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of express-
ing 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 financial statements present fairly, in all material respects, the financial position of Tourism  
Development Corporation as at March 31, 2016, and its financial performance and its cash flows for the year then ended 
in accordance with International Financial Reporting Standards.

Other Matter
This report is made solely to the Corporation’s members, as a body, in accordance with Section 147 of the  
Companies Act of Barbados. Our audit work has been undertaken so that we might state to the Corporation’s members those  
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, 
we do not accept or assume responsibiity to anyone other than the Corporation and the Corporation’s members as a body, for 
our audit work, for this report, or for the opinion we have formed.

June 27, 2016 
Bridgetown, Barbados
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(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Balance Sheet
As at March 31, 2016

Current assets 
Cash on hand and at bank (note 4)  289,401 366,758
Cash on hand and at bank - held for BHTA and special projects (note 4) 336,287 274,787
7LSVX�XIVQ�½\IH�HITSWMXW��RSXI��� � 2,325,852 2,759,922
7LSVX�XIVQ�½\IH�HITSWMXW���LIPH�JSV�&,8%��RSXI��� 499,417 21,287
Prepaid expenses  1,567 1,317

  3,452,524 3,424,071
Non-current assets
Plant and equipment (note 6)  599 1,197
0SRK�XIVQ�½\IH�HITSWMXW��RSXI��� � 1,748,339 1,274,593
0SRK�XIVQ�½\IH�HITSWMXW���LIPH�JSV�&,8%��RSXI��� 778,136 1,212,133 
 
  2,527,074 2,487,923
   
Total assets  5,979,598 5,911,994

Current liabilities  
Accounts payable and accrued liabilities  19,259 20,297
Funds held for Barbados Hotel and Tourism Association (note 7) 1,567,581 1,461,948
Provision for development and promotional expenditure (note 8) 540,396 457,069
Funds held for Queen Elizabeth Hospital Project (note 12) 20,918 20,918
Funds held for Barbados Chamber of Commerce and Industry (note 9)  11,000 11,000
Funds held for Ministry of Transport & Works (note 10) 14,341 14,341

Total liabilities  2,173,495 1,985,573 
 
Accumulated surplus   3,806,103 3,926,421
    
Total liabilities and accumulated surplus 5,979,598 5,911,994
  
Approved by the Board of Directors on June 17, 2016

Mark B. A. Thompson, DirectorMartin Ince, Chairman

  2016 2015 
  $ $
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(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Statement of Changes in Accumulated Surplus
For the year ended March 31, 2016

  
 Accumulated
  surplus 
 $

Balance at March 31, 2014   3,833,337
 
Surplus for the year    93,084

Balance at March 31, 2015   3,926,421

Surplus for the year    (120,318)

Balance at March 31, 2016   3,806,103
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Income    
Members’ and sponsors’ contributions (note 2(b)) 584,168 610,418
Other contributions  - 7,000
Interest income  147,249 157,964
Other income  350 650
   
Total income  731,767 776,032

Expenditure 
Development and promotional expenditure (note 11) 692,930 490,778
Administration expenses   42,240 66,573
Salaries, allowances and national insurance (note 13) 79,629 85,198
Professional fees   34,451 36,799
Depreciation (note 6)  598 960
Subscriptions  547 547
Medical plan  1,690 2,093
    
Total expenditure  852,085 682,948
   
�(I½GMX�WYVTPYW�JSV�XLI�]IEV  (������� 93,084

  2016  2015
  $  $

(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Statement of Comprehensive Income
For the year ended March 31, 2016
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(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Statement of Cash Flows
For the year ended March 31, 2016

'EWL�¾S[W�JVSQ�STIVEXMRK�EGXMZMXMIW 
�(I½GMX�7YVTPYW�JSV�XLI�]IEV� � �������� 93,084
Adjustments for:    

Depreciation  598 960 
Interest income  (������� (157,964)

    
3TIVEXMRK�HI½GMX�FIJSVI�[SVOMRK�GETMXEP�GLERKIW� �������� (63,920)
    
�-RGVIEWI�HIGVIEWI�MR�TVITEMH�I\TIRWIW� � ���� 626
�(IGVIEWI�MRGVIEWI�MR�EGGSYRXW�TE]EFPI�ERH�EGGVYIH�PMEFMPMXMIW� ������ 422
Increase in funds held for Barbados Hotel and Tourism Association 105,633 60,975
-RGVIEWI��HIGVIEWI�MR�HIZIPSTQIRX�ERH�TVSQSXMSREP�I\TIRHMXYVI�
committed  83,327 (125,332)
Decrease in funds held for Queen Elizabeth Hospital Project - (139,551)
   
Net cash used in operating activities  ������� (266,780)
    
'EWL�¾S[W�JVSQ�MRZIWXMRK�EGXMZMXMIW  
Purchase of plant and equipment  - (1,795)
Interest received  199,322 231,105
-RZIWXQIRX�MR�½\IH�HITSWMXW� � ���������� (2,799,958)
1EXYVMX]�SJ�½\IH�HITSWMXW� � 2,651,871 2,685,064
    
2IX�GEWL�KIRIVEXIH�JVSQ�MRZIWXMRK�EGXMZMXMIW 63,440 114,416 

   
Net decrease in cash on hand and at bank ������� (152,364) 

   
'EWL�SR�LERH�ERH�EX�FERO���FIKMRRMRK�SJ�]IEV 641,545 793,909
    
Cash on hand and at bank - end of year 625,688 641,545

  2016  2015 
  $  $
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1. Incorporation and principal activity
 
� 8LI�'SVTSVEXMSR�[EW�MRGSVTSVEXIH�SR�.YRI�����������EW�E�RSR�TVS½X�SVKERMWEXMSR���8LI�TVMRGMTEP�

activity of the Corporation is the promotion and development of the Barbados Tourism Industry.  
The Corporation’s principal place of business is located in Bridgetown,  St. Michael.

��� 7MKRM½GERX�EGGSYRXMRK�TSPMGMIW

 �E�&EWMW�SJ�TVITEVEXMSR
 
� � 8LI�½RERGMEP�WXEXIQIRXW�SJ�XLI�'SVTSVEXMSR�LEZI�FIIR�TVITEVIH�MR�EGGSVHERGI�[MXL�

-RXIVREXMSREP�*MRERGMEP�6ITSVXMRK�7XERHEVHW��-*67���8LI�½RERGMEP�WXEXIQIRXW�LEZI�FIIR�TVITEVIH�
under the historical cost convention.

� � 8LI�TVITEVEXMSR�SJ�½RERGMEP�WXEXIQIRXW�MR�GSRJSVQMX]�[MXL�-*67�VIUYMVIW�XLI�YWI�SJ�GIVXEMR�
critical accounting estimates. It also requires management to exercise its judgement in the 
process of applying the Corporation’s accounting policies.  Although these estimates are based 
on management’s best knowledge of current events and conditions, actual results could differ 
from these estimates.

  Standards, interpretations and amendments to existing standards effective in the 
�����½RERGMEP�]IEV

  There are no standards, interpretations and amendments to existing standards effective in the 
�����½RERGMEP�]IEV�[LMGL�LEZI�E�WMKRM½GERX�MQTEGX�SR�XLI�'SVTSVEXMSR Ẃ�½RERGMEP�WXEXIQIRXW�

  New standards, amendments and interpretations to existing standards that are not yet 
effective and have not been early adopted by the Corporation

  Management has reviewed the new standards, amendments and interpretations to existing standards that 
EVI�RSX�]IX�IJJIGXMZI�ERH�LEW�HIXIVQMRIH�XLEX�XLIVI�EVI�RSRI�[LMGL�WMKRM½GERXP]�MQTEGX�XLI�'SVTSVEXMSR��8LI�
Corporation has not early adopted the new standards, amendments and interpretations.

� �F�1IQFIVW´�GSRXVMFYXMSRW
 
  Members’ contributions are recognised on the cash basis. In view of their voluntary nature, 

QIQFIVW´�GSRXVMFYXMSRW�MR�EVVIEVW�LEZI�RSX�FIIR�VIGSKRMWIH�MR�XLIWI�½RERGMEP�WXEXIQIRXW�

� �G��(IZIPSTQIRX�ERH�TVSQSXMSREP�I\TIRHMXYVI�GSQQMXXIH
 
 The liability for development and promotional expenditure committed is provided for upon 

approval by the Board of Directors and commitment to the recipient.

�H� -RZIWXQIRX�MRGSQI
 
 Investment income is recognised on the accrual basis.

(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016
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(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016

��� 7MKRM½GERX�EGGSYRXMRK�TSPMGMIW�(continued)

�I� 4PERX�ERH�IUYMTQIRX
 
 Plant and equipment is stated at historical cost less depreciation.
 
 Depreciation is calculated on a straight line basis, so as to write off the cost of plant and  

equipment over their estimated useful lives as follows:

 Leasehold improvements  2 years
 Computer equipment  3 years
� *YVRMXYVI�ERH�½XXMRKW�� � ���]IEVW
� 3XLIV�SJ½GI�IUYMTQIRX� � ���]IEVW
 Donated equipment   3 - 10 years

 Equipment donated is recorded at cost and credited to income in the year in which the 
 equipment is received. This treatment is not in accordance with International Financial  

6ITSVXMRK�7XERHEVHW��,S[IZIV��XLI�EQSYRX�MW�RSX�GSRWMHIVIH�XS�FI�QEXIVMEP�XS�XLI�½RERGMEP�
statements.

 
� �J�'EWL�ERH�GEWL�IUYMZEPIRXW
  
  Cash and cash equivalents represent cash on hand and at bank and loans and receivables with 
  a maturity date of less than ninety days.

� �K�0SERW�ERH�VIGIMZEFPIW���WLSVX�ERH�PSRK�XIVQ�½\IH�HITSWMXW
  
� � 0SERW�ERH�VIGIMZEFPIW���WLSVX�ERH�PSRK�XIVQ�½\IH�HITSWMXW��EVI�RSR�HIVMZEXMZI�½RERGMEP�EWWIXW�

[MXL�½\IH�SV�HIXIVQMREFPI�TE]QIRXW�XLEX�EVI�RSX�UYSXIH�MR�ER�EGXMZI�QEVOIX���8LI]�EVI�MRGPYHIH�
in current assets, except for maturities greater than 12 months after the balance sheet date.  
They are carried at amortised cost less provision for impairment.

� �L�*SVIMKR�GYVVIRG]�XVERWPEXMSR
  
  a) Functional and presentation currency
� � � �-XIQW�MRGPYHIH�MR�XLI�½RERGMEP�WXEXIQIRXW�EVI�QIEWYVIH�YWMRK�XLI�GYVVIRG]�SJ�XLI�TVMQEV]�

economic environment in which the Corporation operates (‘the functional currency’). The 
½RERGMEP�WXEXIQIRXW�EVI�TVIWIRXIH�MR�&EVFEHSW�HSPPEVW��[LMGL�MW�XLI�'SVTSVEXMSR Ẃ�JYRGXMSREP�
and presentation currency.

  b) Transactions and balances
    Foreign currency transactions are translated into the functional currency using the exchange 

rates prevailing at the dates of the transactions. Foreign exchange gains and losses result-
ing from the settlement of such transactions and from the translation at year-end exchange 
rates of monetary assets and liabilities denominated in foreign currencies are recognised in 
the statement of comprehensive income.
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(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016

��� 7MKRM½GERX�EGGSYRXMRK�TSPMGMIW�(continued)

 �M�8VEHI�TE]EFPIW

  Trade payables are recognised initially at fair value and subsequently measured at amortised cost 
using the effective interest method.

3. Taxation
 
� 8LI�'SVTSVEXMSR�LEW�FIIR�VIKMWXIVIH�EW�E�RSR�TVS½X�SVKERMWEXMSR�ERH�MW�XLIVIJSVI�I\IQTX�JVSQ�

corporation tax.  

4. Cash on hand and at bank
 
 Total cash on hand and at bank comprise the following:
   2016 2015  
   $ $

 Cash on hand and at bank  289,401 366,758

 Cash on hand and at bank - held for BHTA and special projects  
 Held for Barbados Chamber of Commerce and Industry 11,000 11,000 
 Held for Barbados Hotel and Tourism Association 290,028 228,528 
 Held for Ministry of  Transport & Works 14,341 14,341 
 Held for Queen Elizabeth Hospital Project 20,918 20,918

  336,287 274,787
5. Fixed deposits

 8SXEP�WLSVX�XIVQ�½\IH�HITSWMXW�GSQTVMWI�XLI�JSPPS[MRK�
   2016 2015  

  $ $
 Over 90 days but less than one year
 Massy (Barbados) Limited  605,944 585,600 
 Cave Shepherd & Co. Limited  425,517 408,702 
 Consolidated Finance Co. Ltd.  259,728 676,855 
 Globe Finance Inc.  337,539 814,070 
 Signia Financial Group Inc.  1,175,161 274,695
 The Bank of Nova Scotia  21,380 21,287

   2,825,269 2,781,209
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(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016

5. Fixed deposits (continued)
 
   2016 2015 

  $ $
 Less: Held for BHTA
 Signia Financial Group Inc.  478,037 - 

The Bank of Nova Scotia  21,380 21,287 
   

   499,417 21,287
    
� 7LSVX�XIVQ�½\IH�HITSWMXW�EXXVMFYXEFPI�XS�8('� 2,325,852 2,759,922 

 
� 8SXEP�PSRK�XIVQ�½\IH�HITSWMXW�GSQTVMWI�XLI�JSPPS[MRK��
   2016 2015 

  $ $
 Greater than one year
 Consolidated Finance Co. Ltd.  491,008 309,745 

Globe Finance Inc.  1,511,064 1,032,763 
Signia Financial Group Inc.  524,403 1,144,218 
   

   2,526,475 2,486,726 
 

   
   2016 2015 

  $ $
 Less: Held for BHTA
 Consolidated Finance Co. Ltd.   55,265 53,314
 Globe Finance Inc.  722,871 698,969 

Signia Financial Group Inc.  - 459,850 
 

   778,136 1,212,133 
   

� 0SRK�XIVQ�½\IH�HITSWMXW�EXXVMFYXEFPI�XS�8('� 1,748,339 1,274,593
 

 Fixed deposits earn interest at varying rates from 2.25% to 4.75% (2015 - 1.775% to 4.75%).
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 At  March 31, 2014

Cost 3,646 22,183 10,082 16,021 3,221 55,153
Accumulated depreciation (3,646) (21,829) (10,074) (16,021) (3,221) (54,791)
 
Net book amount - 354 8 - - 362
 

 Year ended March 31, 2015

Opening net book amount - 354 8 - - 362
Additions - 1,795 - - - 1,795
Depreciation charge - (952) (8) - - (960)

'PSWMRK�RIX�FSSO�EQSYRX - 1,197 - - - 1,197

 At March 31, 2015 

Cost 3,646 23,978 10,082 16,021 3,221 56,948
Accumulated depreciation (3,646) (22,781) (10,082) (16,021) (3,221) (55,751)

Net book amount - 1,197 - - - 1,197

 Year ended March 31, 2016

Opening net book amount - 1,197 - - - 1,197
Depreciation charge - (598) - - - (598)

'PSWMRK�RIX�FSSO�EQSYRX - 599 - - - 599

 At March 31, 2016 

Cost 3,646 23,978 10,082 16,021 3,221 56,948
Accumulated depreciation (3,646) (23,379) (10,082) (16,021) (3,221) (56,349)

Net book amount - 599 - - - 599

��� 4PERX�ERH�IUYMTQIRX

(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016

   Furniture Other
� 0IEWILSPH� 'SQTYXIV� ERH� SJ½GI� (SREXIH�
� MQTVSZIQIRXW� IUYMTQIRX� ½XXMRKW� IUYMTQIRX� IUYMTQIRX� 8SXEP
 $ $ $ $ $ $

Fi
na

nc
ia

l S
ta

te
m

en
ts



22

(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016

7. Funds held for Barbados Hotel and Tourism Association 
    
    2016 2015 

   $ $

 Balance at beginning of year  1,461,948 1,400,974 
Member contributions received during year  833,026 762,441 
Disbursements to and on behalf of BHTA during year  �������� (601,753)

� -RXIVIWX�SR�½\IH�HITSWMXW� � 46,032 46,644 
Commissions  �������� (146,358) 
    
   1,567,581 1,461,948

 The Tourism Development Corporation collects contributions on behalf of the Barbados Hotel 
and Tourism Association in projects sponsored by the BHTA. These contributions are used for the 
promotion and development of the Barbados Tourism Industry.

 (YVMRK�XLI�]IEV��XLI�8SYVMWQ�(IZIPSTQIRX�'SVTSVEXMSR�MRZIWXIH�XLI�FEPERGIW�MR�½\IH�HITSWMXW�SR�
FILEPJ�SJ�XLI�&EVFEHSW�,SXIP�ERH�8SYVMWQ�%WWSGMEXMSR���8LI�MRXIVIWX�SR�½\IH�HITSWMXW�VITVIWIRXW�
MRXIVIWX�IEVRIH�SR�XLIWI�½\IH�HITSWMXW��RSXI���

8. Development and promotional expenditure committed
  
 This represents commitments entered into at the end of the year for sponsorship of projects ap-

proved by the Board of Directors. The movement is as follows:
     
    2016 2015 
    $ $

 Balance at the beginning of the year  457,069 582,401
 Development and promotional expenditure (note 11)  692,930 490,778

    1,149,999 1,073,179
 Disbursements  �������� (616,110)

 Balance at the end of the year (note 14)  540,396 457,069

9. Funds held for Barbados Chamber of Commerce and Industry
 
 The Tourism Development Corporation collects contributions on behalf of the Barbados Cham-

ber of Commerce and Industry to facilitate the Revitalisation of Bridgetown Initiative (TRBI) 
Project.  At March 31, 2016 this amounted to $11,000.
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10. Funds held for Ministry of Transport & Works
 
 The Tourism Development Corporation collects contributions on behalf of the Ministry of Trans-

port & Works to facilitate the National Road Signage Project.  At march 31, 2016 this amounted to 
$14,431.

11. Development and promotional expenditure
   2016 2015 

  $ $ 
 

 Development and promotional expenditure incurred during the year  861,226 559,373 
Less write back of previous years’ over commitments (note 15) ��������� (68,595)

   
   692,930 490,778
 

12. Funds held for Queen Elizabeth Hospital Project
   2016 2015 

  $ $ 
 

 Balance at beginning of year  20,918 160,469
 Disbursements on behalf of the QEH Private Sector Donor Group - (139,551)
 

  20,918 20,918
 
 
 The Tourism Development Corporation collects contributions on behalf of the QEH Private Sector 

Donor Group to assist with the effective development of the Queen Elizabeth Hospital.

13. Staff costs
   2016 2015 

  $ $ 
 

 Administrative salaries 73,000 78,529
 National Insurance 6,629 6,669
 
   79,629 85,198

(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016

Fi
na

nc
ia

l S
ta

te
m

en
ts



24

(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016

14. Development and promotional expenditure committed

 Development and promotional expenditure committed, as reported in the balance sheet, comprises the following:
    
  2016 2015  

 $ $
 
 19th Annual Barbados International Masters Football Festival 2013  - 7,000
 Animekon VI: Fantopia Geekcation   4,750 10,000
 Barbados Darts Festival 2015   - 10,560
 Barbados Darts Festival 2016   13,800 -
 Barbados Museum - Promotional Brochure  2,400 2,400
 Barbados Open Badminton Tournament   478 12,800
 Barbados Port Inc. Training Workshop   - 9,863
 Beach Culture World Tour   17,000 17,000
 BGHC Inc. – The Garrison Tunnels   - 1,540
 CCTV Analytics Pilot   - 50,000
� 'LIPWIE�7YV½RK�(SGYQIRXEV]� � � 1,522 9,850
 Golden Oldies Cricket Festival   - 8,000
 Gun Hill Rehabilitation Phase 2   1,844 - 
 Future Centre Trust – Future Trees Program - Highway Palms 45,000 -
 Future Centre Trust – Future Trees Program - Warrens to Paradise - 20,000
 Installation of Signage In Historic Bridgetown and Its Garrison 14,220 14,220
 Morgan Lewis Enhancements   64,000 -
 Mount Gay Round the Island Race 2015   - 45,000
 Pan American Sprint Triathlon 2015   - 20,700
 Public Monuments Assessment   750 -
 Refurbishment of the Barbados Museum Gift Shop  8,017 8,017
 Rugby 2016 Pre-Promotion in Tobago   10,000 -
 Rugby Barbados Sevens   100,000 -
 Run Barbados 2014   - 10,000
 Run Barbados 2015   12,162 -
 Run Barbados 2016   50,000 -
 Sol Rally Barbados 2015   - 50,000 
 Swim Barbados Vacations 2015 Events   - 50,000
 Swim Barbados Vacations 2016 Events   50,000 -
 Tourism Attraction Audit – Phase 2 – TDC Consultancy  7,775 6,375
 Tourism Attraction Audit – Phase 2 – Project Implementation 16,188 26,098
 Tourism Development Corporation Carlisle Bay Signage  17,172 17,172
 UNESCO - World Heritage Property Signage Program  23,318 -
 World Flower Show 2017 Event Coordinator  30,000 - 
 World Travel Market 2014   - 50,474
 World Travel Market 2015   30,000 -

 
 Total Development and Promotional Expenditure Committed 540,396 457,069Fi

na
nc

ia
l S

ta
te

m
en

ts



25

(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016

15. Development and promotional expenditure

� (IZIPSTQIRX�ERH�TVSQSXMSREP�I\TIRHMXYVI�EW�VITSVXIH�MR�XLI�RSXI����XS�XLI�½RERGMEP�WXEXIQIRXW��
comprises the following:

    2016 2015 
   $ $

� �E 1EVOIXMRK

 19th Annual Barbados International Masters Football Festival 2015  - 7,000
 Animekon VI: Fantopia Geekcation - 10,000
 Barbados Darts Festival 2015 94 10,560
 Barbados Darts Festival 2016 13,800 -
 Barbados House - 10,000
 Barbados Museum - Promotional Brochure - 3,000
 Barbados Open Badminton Tournament - 12,800
 Barbados Style DVD’s - 1,234
 Beach Culture World Tour - 17,000
 BHTA Connect BGI Villa Event 2014 - 10,000
 Business Barbados Advertorial 2014 - 5,875
� 'LIPWIE�7YV½RK�(SGYQIRXEV]� - 10,600
 Coterie Retreat 15,000 -
 Golden Oldies Cricket Club - 8,000
 IMEX 2015 30,000 -
 Mount Gay Round the Island Race 2015 - 45,000
 NBC In The Mix 10,000 -
 NBC The Voice Promotion of Kareem Clarke - 1,999
 Pan American Sprint Triathlon 2015 - 20,700
 Pan American Sprint Triathlon 2016 20,000 -
 Rugby 2016 Pre-Promotion In Tobago 10,000 -
 Rugby Barbados Sevens 100,000 -
 Run Barbados 2014 - 10,000
 Run Barbados 2015 35,432 -
 Run Barbados 2016 50,000 -
 Sol Rally Barbados 2014 - 50,000
 Sol Rally Barbados 2015 - 50,000
 Sailing Promo - St. Tropez 5,000 -
 Sporting Barbados 2015 14,999 12,489
 Summertastic 2014 - 7,000
 Swim Barbados Vacations 2015 Events - 50,000
 Swim Barbados Vacations 2016 Events 50,000 -
 Taste of the Caribbean 2014 - 10,000
 World Travel Market 2014 - 50,474
 World Travel Market 2015 80,000 -
 
 8SXEP�JSV�1EVOIXMRK� 434,325 413,731
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15. Development and promotional expenditure (continued)
    2016 2015 

   $ $
 �F Product Development

 
 Annual Barbados International Hockey Festival 15,000  12,000
 Barbados Port Inc. Training Workshop - 9,863
 BGHC Inc. - Changing the Sentry Activity 10,000 -
 CCTV Analytics Pilot - 50,000
 CYEN Annual International Coastal Cleanup 2014 - 1,000
 Future Centre Trust - Future Trees Program - Highway Palms 65,000 -
 Future Centre Trust - Future Trees Program - Warrens to Paradise - 20,000
 Gun Hill Rehabilitation Phase 2 100,000 -
 Litter Collection Project - 15,000
 Morgan Lewis Enhancements 100,000 -
 National Tourism Host Programme Launch - 20,001
 Public Monuments Assessment 3,250 -
 Segways for The Royal Barbados Police Force 36,479 -
 Taste of the Caribbean 2015 15,000 -
 Tourism Attraction Audit - Phase 2 - TDC Consultancy 2,350 -
 Tourism Development Corporation Carlisle Bay Signage - 17,778
 UNESCO - World Heritage Property Signage Program 27,787 -
 World Flower Show 2017 Event Coordinator 52,035 -
 
 Total for Product Development 426,901 145,642
  
 Write Back of previous year’s over commitments �������� (68,595)

 8SXEP�1EVOIXMRK�ERH�4VSHYGX�(IZIPSTQIRX� ������� 490,778
  

(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016
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1���*MRERGMEP�VMWO�QEREKIQIRX
 

The Corporation’s activities expose it to a variety of financial risks: market risk (including currency 
risk, cash flow and fair value interest rate risk and price risk), credit risk and liquidity risk. 

 �E�1EVOIX�VMWO
 
 i)  Foreign exchange risk
 
 The Corporation’s transactions in foreign currencies are mainly for operating expenses.  

These transactions are denominated mainly in United States dollars. Since there is a fixed 
exchange rate between the Barbados dollar and the United States dollar there is no signifi-
cant exposure to foreign exchange risk.

 ii) Price risk 
  
  The Corporation does not hold any equity securities and as a result is not exposed to eq-

uity  
securities price risk. 

 iii) Cash flow and fair value interest rate risk 

The Corporation’s interest rate risk arises from its fixed deposits. The fixed deposits are 
issued at fixed rates and therefore limit the Corporation’s exposure to cash flow interest 
rate risk. The Corporation is not exposed to fair value interest rate risk. 

 (b) Credit risk  
 
Credit risk arises from the possibility that counterparties may default on their obligations 
to the Corporation.The amount of the Corporation’s maximum exposure to credit risk is 
indicated by the carrying amount of its financial assets. Credit risk is minimised by the fact 
that member contributions are not accrued when in arrears. Fixed deposits are placed with 
regulated financial institutions and reputable public companies within limits set under policy 
guidelines approved by the Board of Directors.

 

(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016
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1���*MRERGMEP�VMWO�QEREKIQIRX (continued)
 
 (c)  Liquidity risk
  
  The table below analyses the Corporation’s financial liabilities into relevant maturity groupings 

based on the remaining period at the balance sheet date to the contractual maturity date. The 
amounts disclosed in the table are the contractual undiscounted cash flows. Balances due with-
in 12 months equal their carrying balances as the impact of discounting is not significant. Liquid-
ity risk is managed by the maintenance of adequate short term and long term fixed deposits to 
meet cash demand. There are no balances due beyond 12 months.

   2016 2015 
  $ $ 
 

Accounts payable and accrued liabilities  19,259  20,297
Funds held for Barbados Hotel and Tourism Association  1,567,581 1,461,948 
Provision for development and promotional expenditure  540,396  457,069
Funds held for Queen Elizabeth Hospital Project  20,918  20,918
Funds held for Barbados Chamber of Commerce and Industry  11,000  11,000
Funds held for Ministry of Transport & Works  14,341  14,341

 
   2,173,495 1,985,573

H��'ETMXEP�VMWO�QEREKIQIRX

 The Corporation’s capital is represented by the Accumulated Surplus. The objectives when 
managing the Acumulated Surplus are to safeguard the Corporation’s ability to continue as a 
going concern in order to maintain the promotion of the Barbados Tourism Industry.

 In order to maintain or adjust the Accumulated Surplus, the Corporation may appeal to 
members for increased contributions and at the same time control operating costs.

I��*EMV�ZEPYI�SJ�JMRERGMEP�EWWIXW�ERH�PMEFMPMXMIW

 The fair values of financial assets and liabilities are not considered to be materially different 
from their carrying amounts.

 Fair value estimates are made at a specific point in time, based on market conditions and in-
formation about the financial instrument. These estimates are subjective in nature and involve 
uncertainties and matters of significant judgement and therefore, cannot be determined with 
precision. Changes in assumptions could significantly affect the estimates. Non-financial instru-
ments such as plant and equipment are excluded from fair value disclosure. Thus the total fair 
value amounts cannot be aggregated to determine the underlying economic value of the 

 Corporation.

(expressed in Barbados dollars)

TOURISM DEVELOPMENT CORPORATION
Notes to Financial Statements
March 31, 2016
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