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Responsibilities of Management and Those Charged with Governance for the Financial 
Statement  

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRSs, and for such internal control as management determines is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether 
due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the 
company or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the company’s financial reporting 
process. 

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 can 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 company’s internal control. 

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







Guyana Chess Federation Inc.
Statement of Income and Expenditure
For the year ended December 31, 2024
With comparative figures for 2023
(Expressed in Guyana dollars)

                                                                                                                                                                                                                                                                                                                     
Notes 2024 2023

$ $

Income: 2 32,225,747                    6,466,278                  

Deduct
Expenditure:
Admin expense 337,250                             102,240                         
Training 1,407,341                          2,047,320                      
Professional fees 25,000                               132,000                         
Rental -                                     80,000                           
Chess in school program 681,975                             681,975                         
Trophies/Prizes 2,249,475                          773,500                         
Depreciation 598,772                             578,229                         
Meals 94,380                               -                                
Freight 128,616                             -                                
Chess sets 743,028                             -                                
Tournament expense 25,263,983                        3,002,599                      
Bank charges 18,850                               13,700                           
Fide Membership 69,490                               363,733                         
Advertisement 34,200                               -                                

31,652,360                    7,775,296                  

573,387                         (1,309,018)                 

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

Surplus (deficit)
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Guyana Chess Federation Inc.
Statement of Cash Flows
For the year ended December 31, 2024
With comparative figures for 2023
(Expressed in Guyana dollars)

2024 2023
$ $

Cash flows from operating activities
Surplus (deficit) 573,387                         (1,309,018)                 
Adjustment for depreciation 598,772                         578,229                     

Net cashflow before changes in working capital 1,172,159                      (730,789)                    

Net cashflow (used in) from operating activities 1,172,159                      (730,789)                    

Cash flow from investing activities
Purchase of equipment (420,000)                        (697,924)                    

Net cash flow used in investing activities (420,000)                        (697,924)                    

Net increase (decrease) in cash and cash equivalent 752,159                         (1,428,713)                 

Cash and cash equivalent -January 1 1,606,207                      3,034,920                  

Cash and cash equivalent - December 31 2,358,366                      1,606,207                  

Comprised of:

Cash at bank 2,358,366                      1,564,457                  
Undeposited funds -                                 41,750                       

2,358,366                      1,606,207                  
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Guyana Chess Federation Inc.
Notes to Financial Statements
December 31, 2024
(Expressed in Guyana dollars)

1.1 Incorporation

1.2 Significant accounting policies

(a) Basis of preparation

(b) New and revised standards and interpretations

(c) Financial instruments

Guyana Chess Federation Inc. was incorporated on October 31, 2019 under the Companies Act 1991 as a
Non- profit orgainsation without share capital. Guyana Chess Federation Inc is the successor to Guyana
Chess Federation. The net assets of Guyana Chess Federation were transferred to Guyana Chess
Federation Inc. and treated as a General Fund.  

These financial statements have been prepared on a going concern basis, under which the company is
assumed to be able to realise its assets and discharge its liabilities in the normal course of operations. The
company's ability to continue as a going concern is dependent on ongoing contributions and donations.
The financial statements do not reflect adjustments that would be necessary if the going concern
assumption was not appropriate.

These financial statements have been prepared in accordance with International Financial Reporting
Standards for Small and Medium Sized Entities (IFRS for SME's) issued by the International
Accounting Standards Board. They are presented in Guyana Dollars, which is the functional
currency.

These financial statements have been prepared under the historical cost convention. The preparation
of financial statements in conformity with IFRS for SMEs requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosures of
contingent assets and liabilities at the date of the financial statements and reported amounts of
income and expenses during the reporting period. Actual results could differ from those estimates.

The estimates and underlying assumptions are reviewed by on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which these estimates are revised, if the
revision affects only that period, or in the period of the revision and future periods, if the revision
affects both current and future periods.

These financial statements were authorised for issue by the Board of Directors on October 22, 2025.

New standards, interpretations and amendments to standards in the year are not expected to have a
significant impact on the company's accounting policies.

Financial assets and liabilities are recognised on the Company's statement of financial position
when the company becomes a party to the contractual provisions of the instruments. Financial
instruments carried on the statement of financial comprises of cash resources.
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Guyana Chess Federation Inc.
Notes to Financial Statements
December 31, 2024
(Expressed in Guyana dollars)

1.2 Significant accounting policies, continued

(d) Cash and cash equivalents

(e) Foreign currency transactions.

(f) Equipment

(g)  Expense recognition

(h) Taxation

2. Income 

Income is recognised on the cash basis, and comprises of the following:

2024 2023
$ $

FIDE Grant 5,718,952           1,148,398          
Membership subscriptions 3,320,393           1,993,150          
Sponsorship 16,930,141          2,909,560          
Members contribution 4,249,162                                  -   
Other Income - Sales 675,833                            407,770 
Donations 1,331,266                             7,400 

32,225,747          6,466,278          

Equipment is depreciated on the straight line method at the rate of 15% and 20% per annum.

Cash and cash equivalents are held for the purpose of meeting short-term cash commitments rather
than investment or other purposes. These are readily convertible to a known amount of cash, with
maturity date of less than three (3) months.

Foreign currency transactions completed during the year are translated at the prevailing cambio
rates of exchange at the date of each transaction. At the reporting date, monetary assets and
liabilities that are denominated in foreign currencies are retranslated at the rates prevailing at the
reporting date. Gains or losses arising on retranslation are included in the statement of income and
expenditure.

Expenses are recognised on an accrual basis.

Management is of the opinion that the company would be entitled to exemptions from Corporation
tax and Property tax under section 7 (o) of the Corporation tax Act chapter 81:03.
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Guyana Chess Federation Inc.
Notes to Financial Statements
December 31, 2024
(Expressed in Guyana dollars)

3. Equipment

Equipment Total
$ $

Cost

At January 1 4,734,198     4,734,198    
Additions 420,000        420,000       
At December 31 5,154,198     5,154,198    

Accumulated depreciation

At January 1 1,897,838     1,897,838    
Charges for the year 598,772        598,772       
At December 31 2,496,610     2,496,610    

Net Book Value 2,657,588     2,657,588    

Equipment Total
$ $

Cost

At January 1 4,036,274     4,036,274    
Additions 697,924        697,924       
At December 31 4,734,198     4,734,198    

Accumulated depreciation

At January 1 1,319,609     1,319,609    
Charges for the year 578,229        578,229       
At December 31 1,897,838     1,897,838    

Net Book Value 2,836,360     2,836,360    

2024

2023
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Guyana Chess Federation Inc.
Notes to Financial Statements
December 31, 2024
(Expressed in Guyana dollars)

4. Financial instruments 

(i) Liquidity risk

(ii) Fair values

5. Contingencies 

6. Subsequent events

There are no subsequent events that will have an impact on the financial statements.

By their nature, contingencies will only be resolved when one or more future events occur or fail to occur. The
assessment of contingencies inherently involves the exercise of significant judgment and estimates of the outcome
of future events.

As at December 31, 2024, management did not have any material provisions for litigation claims or regulatory
assessments. Further, management does not believe claims or regulatory assessments for which no provision was
recorded, will have a material impact on the financial position of the Company.

The fair values of cash and related party balance are not materially different from their carrying
amounts.

The Company's financial instruments comprise  of undeposited funds and bank balance.

Liquidity risk is the risk that the Company is unable to meet its payment obligations associated with
its financial liabilities when they fall due. Prudent liquidity risk management implies maintaining
sufficient cash and cash equivalents and availability of funds through an adequate amount of
committed credit facilities. 
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