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REPORT OF THE DIRECTORS
OF THE
DEPENDANTS” PENSION FUND
FOR THE YEAR 2023
In accordance with Section 16 of the Dependants” Pension Fund Act, Chapter 27:08 the

Directors of the Dependants’ Pension Fund have the honour to report on the management
and operations of the Fund for the year 2023,

BOARD OF DIRECTORS

By virtue of Section 11(1) of the Act, the Accountant General is ex-officio a Director and

Chairperson of the Board of Directors of the Fund. The other members were appointed
from the following: -

{(a) Two persons, who, in the Minister’s opinion, are qualified for appointment by
reason of their expenience of and shown capacity in matters relating to the functions of
the Board of Directors;

(b} Three persons, who, in the Minister’s opinion, respectively represent the following
trade urnions:-

D The Guyana Public Service Union
(1)  The Guyana Teachers Union
{(11)  The Guyana Trades Union Congress; and

(¢) Oneperson, who, in the Minister’s opinion, represents the Police Association.



ACTIVE CONTRIBUTORS

3. The number of active contributors as at 31% December, 2023 was 31,422 (thirty-one thousand,

four hundred and twenty-two).

4. There were no new Rejected Officers duning the year. The number of accounts on the Register of
Rejected Officers was 21 (twenty-one) at the end of the year, all of whom ceased contributing, but
retamned an inferest.

PENSIONERS

5. There were 2,734 {two thousand seven hundred and thirty-four) pensioners on the Fund’s Pension
Status Report 4t the end of 2023.



UMMARY TABLES OF CONTRIBUTORS
REJECTED OFFICERS AND PENSIONERS

6. Hereunder is a comparative table of active contributors, rejected ofﬁcers and pensioners at 31¥
December 2023 and at the end of the four previous years.

2018 2029 2021 2022 2023

Contnibutors contributing 29,256 25,796 30,882 30,992 31,422

Rejected Officers with

retained interest 21 21 21 21 21

Pensioners : 2,585 2,628 2,647 _ 2,684 2,734

INCOME AND EXPENDITURE

7. The total income reflected in the accounts of the Fund during the year amounted to 724,035,259 or
60,282,215 more than in the preceding vear. Expenses and other charges amounted to $157,079,872
The surplus of income over expenditure was $566,955,387 as compared with $531,657,236 in 2022,
an Increase of 35,298,151

8. A sum of §187,197,649 was receivable from Government in respect of interest on the monthly
balances held on deposit by the Accountant General on behalf of the Fund. The interest rate was 5%
throughout the year. Interest on Mortgages was $1,851,198.

S. Contributions from members increased by $17,851,703 against the 2022 figure to $363,588,736 for
the year. Government’s 1% contributions in respect of the disciplinary services as required by Section
20 (c) of the Fund’s Act was $164,574,476 as compared to $145,245,505 in 2022,

10.  Refund of contributions amounted to $8,229,926 mainly in respect of bachelor/spinster contributors
who resigned their appointments, died or were transferred from the Public Service and those not liable
to contribute. The amounts refunded in 2022 were $6,075,069.

11. Pensions paid and payable were $52,816,076 at the end of 2023 as compared with $42,648 362 atthe
end of 2022. The other charges against revenue are shown on the table on page 4.

12 Summa:y tables of income and expenditure for year 2023 as compared with the four previous years

are shown pages 4 and 5.



INCOME

2018 2026 2021 2022 2023
RESTATED RESTATED  RESTATED RESTATED RESTATED
OPERATING REVENUE
Contributions 409,860,058 | 462,614,489 473,158463 | 490,982,588 528163262
Interest on Mortgages 2,359,969 2,976,642 3,131,530 6,802,954 1,851,198
Total 412220027 | 465,590,951 476285993 { 497 785,542 530,014,460
OTHER REVENUE
Government Interest 66,765,071 1 107,604,741 134429327 | 162315690 187,197,649
Insurance Premium 138,389 137,004 126,200 - -
Rent Recerved 2,385,000 3,080,000 | 2,640,000 2,640,000 2,420,000
Loan Interest - 4192 13,596 4,675 -
Processing /Inspection '
Fees etc. 28,000 3,000 17,000 52,000 6,000
Gain on Investment 1,796,343 4 631,543 2,552,241 955,133 4,397,150
Total 90,260,501 | 115,510,480 139,778,364 | 165967502 194 020,799




EXPENDITURE

20619 2020 2021 2622 2023
RESTATED RESTATED RESTATED RESTATED RESTATED
OPERATING EXPENDITURE
Disposal of Assets | 216,000 172,786 - 592,843 -
| Administration & :
General Expenses 61,194,943 | 60,303,002 62,208,867 64,183 253 1 68,545,771 _
i Other Operating _‘
Expenses _ 11,827,076 | 12,754,350 12360000 14128423 | 22979495
Depreciation 4388.865| 4408723| 4156964 | 3,973.191|  3,725985
Pension 29250931 | 30117424| 36,138,620 42,648362| 352816076
Refund of |
Contributions 2,993,468 | 4252613| 4523514| 6075063 | 8229926
Interest on Refunds | , 7238,7644_ _ 284;_625 3472065 496 667 782,619
Total 110,310,723 1 112,293,523 | 119_,735,1 79| 132,095808 1 157.079.872

13.  The aggregate administration and general expenses along with other operating expenses showed an

increase over the figures for 2022

14. The Investments held on behalf of the Fund amounted to $42,429 885 at the end of the year. The
value of the Securities of the Guyana Government and Other Investments including Mortgages totaled
$64,903,785 representing 1.4933 % of the total assets of the Fund. In addition, the Accountant

General held a net sum of $4 503,852,099 at the end of 2023 on behalf of the Fund,




MORTGAGES

15. The amount outstanding {including interest) as at 31,12.2023 was $22,473,900
The rate of interest is 8% for all amounts borrowed. The lending limit is $5,000,000.00 per

applicant.

ASSETS

16. A table of the Assets of the Fund at 31% December, 2023 as compared with those of the four
previous years 1s shown hereunder.

2019 2020 2021 2022 2023
RESTATED RESTATED EESTATED RESTATED RESTATED
ASBSETS
Non Current
Assets 158,865,569 | 154,884,615 | 151,292,907 | 147778700 | 144,952,723 |
INVESTMENTS
Other Investments _
118,426,169 | 121,055520] 126056350| 62575124 64,903,785
CUREKENT
ASSETS
Taventory 225117 196,152 202,163 162,539 119,079
Receivables &
Prepayments 31423751 | 23,975,176 25954107 | 33,122,974 34.710,177
Due from
Accountant
General ' 2,414,434,963 | 2.901,100.734 | 3,401,413,466 | 3,933.450363 | 4,505,852,099
Cash at Bank 10.130,526 | 11,903,793 12,565,525 |  13218,767 2,401,985
Total 2,733,506,095 | 3,213,115,990 | 3,717,484,518 | 4,190,308,467 | 4,752,939,848




17 (a) DEBTORS/RECEIVABLES

The balances reflected under this account were due mainly because of outstanding payment for
1% Contributions from the Accountant General’s Department and interest on mortgages.

(b) CREDITORS/PAYABLES

The balance under this account is as a result of pensioners not uplifting their pensions in a timely
manner and in most cases not submitting updated information.

COST OF LIVING ALLOWANCE

18.  No payment was made during 2023 in respect of Cost of Living Allowances to pensioners of the
Fund.

STAFF

19. The Board of Directors would like to express their appreciation for the dedication and diligence
of the staff in the performance of their duties during the year.

20.  The following statements for the year ended 31 December 2023 are included:

The Report of the Auditor General and the Audit Certificate.

Statement of Financial Statement for the year ended 31% December, 2023.
Statement of Comprehensive Income for the year ended 31 December, 2023.
Statement of Changes in Equity for the year ended 31! December, 2023.
Statement of Cash Flow for the year ended 31 December, 2023.
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Lillawattie Dass Jennifer Chapman

Secretary/Manager Chairperson
Dependants’ Pension Fund Dependants’ Pension Fund
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AG:53/2024 24 April 2024

REPORT OF THE AUDITOR GENERAL
TO THE BOARD OF DIRECTORS
ON THE FINANCIAL STATEMENTS
OF THE DEPENDANTS’ PENSION FUND
FOR THE YEAR ENDED 31 DECEMBER 2023

Opirnion

I have audited the financial statements of the Dependants’ Pension Fund (DPF) which comprise
the statement of financial position as at 31 December 2023, the statement of comprehensive
income, statement of changes in equity and the statement of cash flow for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In my opinion, the financial statements present fairly, in all material respects, the financial position
of the Dependants’ Pension Fund as at 31 December 2023, and its financial performance and its
cash flows for the year then ended, in accordance with International Financial Reporting Standards
(IFRSs).

Basis for Opinion

I conducted my audit in accordance with International Standards on Auditing (ISAs) issued by the
International Federation of Accountants (IFAC), the International Standards of Supreme Audit
Institutions (ISSAIs) and the Audit Act 2004. My responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my
report. | am independent of the Fund in accordance with the ethical requirements that are relevant
to my audit of the financial statements in Guyana, and I have fulfilled my other ethical
responsibilities in accordance with these requirements. I believe the audit evidence I have obtained
is sufficient and appropriate to provide a basis for my 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 IFRSs, and for such internal control as management deternxines is necessary to
enable the preparation of financial statements that are free from material misstztement, whether
due to frand or error.

In preparing the financial statements, management is responsible for assessing the Fund’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concem and
using the going concemn basis of accotnting, unless management either intends to liquidate the
Fund or 1o cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the dudit of the Financial Statements

My objectives are to obtain reasonzable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to frand or error, and to issue an auditor’s report
that includes my opinion. Reasonable assurance is a high-level assurance, but is not a guaranice
that an audit conducted in accordance with ISAs and ISSATs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material i, individually or in 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 andit in accordance with ISAs and ISSATS, I exercise professional judgment and
maintain professional skepticism thronghout the aundit. I also:

» Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform andit procedures responsive to those risks, and
obtain audit evidence that is sufficient and approypsiate to provide a basis for my opinion.
The misk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as frand may involve collusion, Torgery, 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 apprepriate in the circamstances, but not for the purpose of expressing
an opinion on the effectiveness of the Fund’s internal control.

s Evaluate the appropriateness of accounting policies used and the reasonableness of
- accounting estimates and related disclosurés by management.



+ Conclude on the approprisieness of management’'s use of the going concern basis of
accounting and, based on the audit evideace obtained, whether a material imcertainty exists
related to events or conditions that may cast significant doubt on the Fund’s ability to
continue as a going concern. ¥ I conclude that a maferial uncertainty exists, | am required
to draw attention in my auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadeguate, to modify my opinion. My conclusions are based on
the andit evidence obtained up to the date of auditor’s report However, future events or
conditions may cause the Fund to cease as a going concern.

e Evaluate the overall presentation, struciure 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 preseniation.

I 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 I identify during my audit. .

ﬁU’DIT(}R GE}J‘QRAL
Rfouvan

AUDIT GFFICE

63 HIGH STREET

KINGSTON

GEORGETOWN
GUYANA
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ASSETS

NON CURRENT ASSETS
Property, Plant and Machinery
Invesiments

Total Non Current Asseis

CURRENT ASSETS

inventory
Debtors/Receivables

Due from Accauntant Generaj
Cash and Cash Equivalent
Total Current Assets

Totat Assets

EQUITY AND LIABILITIES
EQUITY

Retained Eamings

Reserves

Total Equity

LIABILITIES

CREDITORS: Amount faling due

within 1 year

Total Liabilities

TOTAL LIABILITIES AND EQUITY

These Financial Statements were approved by the Board of Direciors on 2024.04.18

2023 2022

$ 3

144,952,723 147,778,700
84,003,785 | 62,575,124
209,856,508 210,353,824
118,079 . 182,539
34,710,177 33,122,574
4,505,852,099 2,933,450,363
2,401,985 13.218,767
4,543,083,340 3,979,954,643
A,752,939,348 4,190,308,467
4,630,863,582 4,063,908,195
2,028,541 12,845,323
4,632,892,123 4,076,753,518
120,047,725 113,554,949
120,047,725 113,554,949
4,752,939,848 4,190,308,467

rd

-~

Y gt /Czi(:??h@*
Lillawattie Dass Jenriffer Chaprman
Secretary/Manager Chairperson

The accompanying notes form an integral part of these Financial Statements.
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OPERATING REVENUE

Contribufions
interest on Morigages
Total Cperating Revenue

OTHER REVENUE

Govermment interest

Rental of Properly

Loan interest-Staff

Processingfinspection Fee/Morigage StatementTenders
Gain on investrpent

Toial Other Revenue

Total Revenue

EXPENDITURE

Disposal of Assels

Administrative 2nd General Expenditure
Other Operating E)qSencfm.u'e
Depreciation

Pensions

Refund of Contribulions

Interest on Refund

Total Operating Expenditire

Surpius for The Year

The accompanying notes form an integral part of these Financial Statements.
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2023 2022

B $
528,163,262 490,982,588
1,851,188 §,802,954
530,014,460 497,785,542
187 187,649 162,315,690
2,420,000 2,840,000

o 4,579

5,000 52,000
4,397,150 55,133
194,020,799 165,967,502
724,035,259 663,753,044
Iy} (592,843}
{68,345771) (84,183,253}
(22 979,495) {14,128,423)
{3,725,985) {3,973,151)
{52,816.076) {42 648,362)
{8,229,926) {6,075,069)
{782618) {494,667
{157,073,872) {132,085,808)
566,955,387 531,657,236




Profit from Operations
Loss on Disposal of Assels
Deprecization Charge

British Guyata Government Bonds -{adjustment)
{increase) / Decrezse in inventory

increase / {Decrease) in Payables

{increase)} f Decrease in Receivables

Fire nsurance Receivables-Morigage (adjustiment)

{incraase) / Decrease in Morigage
Net cash from Operating Activities

Cash Flow from Investing Aclvilies

Increase in Due from Accountant Generat
Acquisition of Fixed Assets
(Gain} f Loss on Investment

Net Casht from Investing Activities

Cash How from Finaneing Adtivities

Increase / {(Decrease) in Reserve

Increase / (Decrease) in Cash and Gash Equivalent
Cash as at 01.01.2023

Cash and Cash Equivalent as at 31.12.2023

13

2023 2022

$ $
566,955,387 531,657,236
- 552,843

3,725,985 3,973,191

570,681,372 536,223,270

- 300,000

42,460 39,624
6,492,776 (60,007 .721)
(1,587.203) (7,168,887)
- 521,192
575,630,405 469,907,498
2,068,489 64,136,359
577,598,804 534,043,857
(572,401,736} (532,038,897)
{800,008} {1,051,827)
(4.397,150) (955,133)
{577,698,894) {534,043,857)
{10,816,732) 653,242
(10,816,782) 653,242
13,218,767 12,565,525
2,401,985 13,218,767

————



DEPENDANTS' PENSION FUND
STATEMENT OF CHANGES IN EQUITY

I ..L.! 1331 D
Retained Earnings Reserves Tetal
$ ’ $ $

Balance as at 31 December 2021 3.531,729,787 12,192,081 3,543,821,848.
Add : Adustment 521,192 - 521,192
Met Surplus for the year 531,857,236 - 531,657,256
Reserves 853,242 853,242
Balance as at 31 December 2022 4 083,508,195 12,845,323 4.076,753,518
Net Surplus for the year 566,955,387 - 566,955,387
Reserves : {10,816,782) {10,818,782)
Balance as at 31 December 20623 4,630,863,582 2,028,541 4632.892,123
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{ii)

(i

EACKGROUND INFORMATION

The Fund was first established by Qrdinance No.14 of 1323 as Chapter 207 of the Laws of British Guiana. Chapter
27:08 now govems the Dependants Pension Fund. The chjective of the Fund is o provide for pensions payable fo
Widowers/Widows and children of Public Officers who were contributors 1o the Fund. Other benefifs include the
grant of morigages to Contributors to enable them to acquire a home or to renovate existing homes.

PRINCIPAL ACCOUNTING POLICIES

(A} Accounting Conveniion

The Financial statements have been prepared in accordance with and comply with International Financial
Reporting Standards. The Financial Statements have been prepared under the historic cost convention.

(B} The main sources of income are Contributions and Interest on Investments meluding Mortgages as show
below:
Only actual contributions received from members are accounted for due o the fact that contributors accounts are
not updated. 1% Government Contributions are recognised on the accrual basis of accounting.

Interest on Mortgages accrue from the date of advance.

Government's inferest is calculated at the prevailing overdraft bank rate and is recognised on the accrual basis of
accouning.

interest on investment is calculated on the number of days itis held.

{C ) Fixed Assets and Depreciation

Fixed Assels are depreciated on the reducing balance method on balances at December of each year and
proportionately for assets acquired in the curment year. '

Rate
Fixed Assets
Building 5%
Furniture/ Fittings 5%
Machinery& Equipment . 10%
Vehicle ‘ 10%
{D ) Stock Values

Stocks are valued af the lower of cost and net realisable vaiue.

15



2 PROPERTY, PLANT AND MACHINERY

2023

Cost

tst Jamsary
Additions

31st December

ACCUMULATED
DEFPRECIATION

1st January

Charge for the vear

3tst Decernber
Disposal of Assels

NET BOOK VALUE

AS AT 3'tst DECEVMBER 2023

NETBOOK VALUE
AS AT 31st DECEMBER 2022

4 DRVESTMENTS

Crown Agents
Morigages

OFFICE FURNITURE
1 AND BUILDING MACHINERY & FITTINGS VEHICLE TOTAL
5 £ $ 5 3 $
85,000,000 49,711,747 5,874,200 1,941,184 5,251,540 147,778,700
- ) - 843,448 256,562 - 500,008
85,080,000 48711747 6,517 675 2,187,748 4,251,540 148,678,708
- {34,468,936) (19816,184) (1,651,838} {8,095,664) {65,733,542)
- (2,485,587 {611,203} {184,041) {525,154} {3,725,885)
- (36,955,52% {26,227,367) {1,755,879) {10,520,758) {69,459,527}
(36955,528) (20,227,367}  {1,755879) {10,520,758) (69,459,527}
85,000,000 47,226,180 5,006 472 2,083,705 4,726,386 144,952,723
85,000,000 48711747 5,874,228 1,841,184 5,251,540 147,778,700
2023 2022
5 $
42,429 885 38,032,735
22 473,900 24,547 388
64,503,785 52,575,124
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§ DEBTORS/RECEIVABLES

Contributions Receivable

interest Receivable (Morigages)
Accountant General C.OLA

Legal fees Receivable

Pension Receivabie

Fire Insurance Recsivable-Morigage

14,888,235
18,639,344
274,850
74,100
465,815
567,833

2022

13,357,948
18,491,008
274,850
449 731
549,435

34710177

*6 DUE FROM ACCOUNTANT GENERAL

Cash at Accountant General
interest Recelvable from Accountant General

3,864.314,852
556,587,247

33,122,574

Less: Advance for Imprest

4,520,802 099

15,050,000

3,457,895,757
490,604,606

3,848,500 383

15,050,000

"4.505.852.098

* The increase of $572,401,736 is due to increase in interest and revenye,

¥ CREDITORS/PAYABLES

3,933,450,.363

13,027
373444
109,513,661
3,554,817

113,554,848

Mortgage Insurance 13,027
Rejected Officers 373444
Pensions Payable 118,141,062
Mortgage Pavables 3520192

120,047,725

8 CONTRIBUTIONS

Contributions from Members 363,588,788
1% Government Contribufions 164,574 478

528,163,262

345,737,083
145,245 505

17
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DEPENDANTS' PENSION FUND

¢ ADNMINISTRATIVE AND GENERAL EXPENSES

Audit Fees

Architect Fees

Direciors Fees

Bafaries and Wages
NALICO Heglth Insurance
Insurance Preniium Fund Fire
Vacalion Allowance
Nefional fnsurance Scheme
Uniform

Entertainment Allowance
Travelling Allowance

Long Service Aweard

Meal Allowance

Bad Debt

40 OTHER OPERATING EXPENSES
Advertising

Agency Fes

Eleciriciy

Entertainment

Fued and Lubricant

Miscsllaneous

Maintenance to Building
Maintenance to Machinery/Equipment
Maintenance o Furniture Fitiings
Maintenance to Compuiers
Maintenance o Vehicle

Postage

Rates and Taxes

Security Services

Statonery
Sporis DevelopmentNafional Evenis

Telephone

Travelling
Water

1,257,084
25,000
1,279,158
56,075,318

473,692

255121

4 572 458
3,533.918
526,985
136,807
298032
95,600
56,000

0

2822

712,840
N
1,245,000
52,574,937
443028
253,454
4,173,004
3,405,430
437516
135,803
312,082
115,000
75,000
300,000

84,183,253

68,545771

34,920
1,225,878
1.618,400

895,000
5,717,483
1,864,334

186,800

541,201

196,800

388,373

76,800

678,033
7.525783

1,648,378
08,402

552,455
32,380
55,830

330,152
35,640
1,211,108
799,318
608,431
78,304
1,855,512
76,718
228,643
48,220
435,025
51,420
877,641
6,241,363

1,584,323
47 580

555,323
12,326
50,381

22,975,495

14,128,423
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PENSIONS

2022

3
11 Pensicns 28,807 463 22,976,223
Pensions (Staff Superannuation Bensfits) 26,008,613 18,872,135
52,816,076 . 42,648,362
Retained Eamings 01.01.2023 4,083,508, 185 3,532,250,850
12 Surplus _ 566,855,387 531,657,236
Retained Eamings 31.12.2023 4.630,863,582 4,063,808,165
Reserve . 2,028 541 12,845,323
Tatal Equity 4532892 123 4076753518
KEY MANAGEMENT PERSONNEL
13 Key management personnsl is comptised of the Board of Directors, Secretary/Manager,
Assistant Secretary/Finance Officer and Accountant. '
Chairperson and Directors' Remunerafion
Ms. Jennifer Chapman- Chairperson 240,000 240,000
Mr. Lancelut Baptiste, A A- Direcror 180,000 180,000
Mrs. Giflian Burton-Persaud- Director 165,500 180,00C
Ms. Vera Naughton - 180,000 180,000
Ms. Lincoln Lewis- Director 180,000 480,000
Mr. Carvil Duncan- Director 180,000 180,000
Mr. Sohan Ramdait- Director 180,000 -
Mr. Prem Narine- Director - 195,000
Management Perscnnel (3 Personnels)
Mrs. Lillawatiie Dass 0,701,184 G086 478
Ms. Hilary Walcott ' 6,117,771 . 57262486

Mrs. Hardal Bacchus 5,060,444 4,654 168

ATTENDANGE OF DIRECTORS AT BOARD MEETINGS
i4

Meetings of the Board of Directors of the Fund were heid during the vear 2023

Name of Directors No. of Board Meetings attended during the year
Ms. Jennifer Chapman- Chairperson Six

Mr. Lancelot Baptiste, A.A- Director Two

Mrs. Gillan Burton-Persaud- Director Five

Ms. Vera Naughton- Direstor Seven

Ms. Lincoln Lewis, AA- Director Three

Nk, Carvil Dunean, A A- Direcior - Six

Mr. Sohan Ramdatt- Director Five
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