
Kiribati National Audit Office
December 2014

Kiribati Shipping Services Limited
For The Year Ended 31st December 2012

REPORT OF THE AUDITOR
GENERAL

ON THE ACCOUNT OF



• their historical nature,
• lack of accounting records and fixed asset register, and
• . the inability of management to substantiate these balances by other means.

Furthermore, we could not verify balance sheet account balances that constituted a considerable
majority of KSSL'sassets due to

$3,689,412.67
$3,174,361.86
$9,959,354.16

1. Capital Reserve
2. Government Grant
3. Retained Earnings

Given that the KSSLdid not submit financial statements for audit for the years ended 2008, 2009,
2010 and 2011, auditors were unable to obtain sufficient appropriate audit evidence about whether
the opening balances for 2012 contained misstatements that materially affected the financial
statements of 2012. The opening balances of the following accounts could not be substantiated:

Basisfor Disclaimer of Opinion

In accordance with Part VII of the Public Finance (Control and Audit) 1976, our responsibility is to
express an opinion on these financial statements. We conducted the audit in accordance with
International Standards of Supreme Audit Institutions. Because of the matters described in the Basis
for Disclaimer of Opinion paragraph, however, we were not able to obtain sufficient appropriate
audit evidence to provide a basis for an audit opinion.

Auditor's Responsibility

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Generally Accepted Accounting Practices, 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.

Management's Responsibility for the FinancialStatements

We were engaged to audit the accompanying financial statements of Kiribati Shipping Services
Limited (KSSL),which comprise the balance sheet as at 31 December 2012, and the profit and loss
statement and the statement of cash flow for the year then ended, and a summary of significant
accounting policies and other explanatory information.

The Auditor-General, Mrs Matereta B Raiman, is the auditor of Kiribati Shipping Services Limited
(KSSL).

To the readers of
Kiribati Shipping Services limited

For the year ended 31st December 2012
Report on the Financial Statements

INDEPENDENT AUDITOR'S REPORT
Audit for an impact for the public

Tel: (686)21118
Fax: (686)21250
Email: infor@knao.gov.ki

P.O BOX 63
Bairiki, Tarawa
Kiribati



05/12/2014

Bairiki Tarawa

Kiribati National Audit Office

Auditor General

Mrs Matereta B Raiman

In reference to Company Ordinance section 62, KSSL is required to submit to the Audit Office its
financial statements six months after its financial year. However, we received KSSL2012 financial
statements on 6th June 2014 which represents a breach of the Company Ordinance.

Report on Other legal and Regulatory Requirements

. Because of the significance of the matters described .ln the Basis for Disclaimer. of Opinion
paragraph, we have not been able to obtain sufficient appropriate audit evidence to provide a basis
for an audit opinion. Accordingly, we do not express an opinion on the financial statements.

Disclaimer of Opinion

In addition to the above, !l'lany large balance sheet amounts in the financial statements did not
agree to the underlying accounting records and the differences between the two sets of figures
could not be explained by management.
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, ,As an ongoing tu:idertaldng aimed at improving the Company' s operations, '
: a slow but pro gtJssive improvement to the Company's fleet'and right ",
sizing of its workforce is being pursued.' ,'

, For and on behalf of the hoard ~d in accordance with the .resolution
of the Board:

)

':Despite the deteriorating fleet, the Company continued tosh~uldera high",
'payroll expense due to alarge, inefficient and unproductive workforce, '

• .: i '.' .' " ••

With a deteriorating tleet, theCompany is struggling to maintain the
vessel's scheduled voyages. This has been a major drawback in the ., ,
,Company's operations which had greatly affected the Company's liquidity. ': '

We hereby stat~ that the accompanying Fin~cial Statement has been drawn )
,' up to give a true andfair view, of the financial status of the Company in line'
with the Ihternation~l ACCOUntingStartdards and practices:' ,

In accordance with the resolution of the Board of Directors f~r KSSLrwe ate"
pleased to present the Company's Financial Statement for the year endedS'l '
DeC€ITIber2012.

,, Kiribati Shipping Seryices Limited
Director's Statement

, ,

Financial Statement, Year Ending 31 Dec 20i2
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, , NOTES 2012r-------
Income -
Sates - Moanaraoi
Pax Fare Out - Moanaraoi $ 5,227.20

1----:-'--' ,
Pax Fare In - Moanaraoi ' $ 1,034.00

~rgo .Ereight Out - Moanaraoi ' $ 211,634.65
~rgo Freight In _Moanaraoi s 37,238.16 •
Cargo Handling Out -Moanaraoi s 23,040.25
Cargo Handling In -'Moananioi ' $ 3,366.61 , '

, CCQ_raFreightIn _Moanaraoi
"

$ 165,943,64' ,
r-'--" ,
Copra Handling In~Moanaraoi $ 22,935.85
Total Sales _Moanaraoi $ 476,420.36~ , ,

, Sates _Matangare ...
"

Pax Fare Out- .Matangare $ 44,641.95--~
Pax Fare In- Matangare 0' $ 164,769.10
Cin'go Freight Out -Matangare , , , $, 533,470.28 "
,Cargo Freight In - Matangare $ ,39)357:80
, Cargo Handling Out - Matangare $ 101,552.72
Cargo Handling In _Matangare , $, 27,791.68 .,
Copra Freight In _Matangare $ 178,298.85
,Copra Handling In ,~Matangare $ ,,20,367.79,
.Charter/Diversion -:Matarigare ,

"
$ ,14,250;00

Total Sales -Matangare $ 1,124,500.17"
Sales - M0111i , ,

Pax FareOut ~Morni ' , . s , 5,882.40
Pax Fare In -Momi ' , $., "6}4.00r:-- " ' , ' , , "

Cargo Freight Out- Morni ' ' $ '67,~45:56 ,
" , ,

Cargo Freight Iri - Mornl $' 8,289':62,
~argo Handling ,Out - Momi ' $, ,6,745 ..81
Cargo Handling In=Momi , ' ,$ 858.84
Copra Freight In - Marui ,$ ,18,715.85
Copra Handling In - Momi $ 2,569.08
Total Sales - Morni $, 111,581.16 ' ,

Sales - Other Vessels, 1

Moaraoi Recovery $ 70,588.83
Cargo Freight Out - Vessels $ -

. '

,Kiribati Shipping SerVices Limited
Profit and Loss Statement

th d d 31 t D b 2012F

"



Victualling - Moanaraoi
Fuel & Oil - Moanaraoi
Slipping &Dry Docking -:Moanaraoi
.Survey Charges - Moanaraoi
Port, Charges"- Moanaraoi "• !'

$,

Trading License' ',: :!'

"
.. ..

, ,
, , $ 87.90,

, ", ,

,$: -
", .s 17,918.80 .J I

I
,.$ , 1,035.06 " j
$ -

"

, ' :$ 248,300,65
$ ~1,007.35

. ' .
)

. . .'. , I .

Operating Expenses .:Moanaraoi , ,..

,2,028.78 ' ,
, 22,721.30 , '

$
$

,Overtime - Moanaraoi
"~' .. ..

, ,;' Allowances '~Moanaraoi ' '
TotalPayroll ExpeIi~~S~Moanaraoi

:9,073.67 '$
,126,079.82

KP'F Expenses -Moanaraoi ,,'

.. j
': Payroll Expenses ,,:'Mdanaraoi

l\10ANARAOI EXPENSES

. ;.Expenses '. . . _

Total Income_" ,

Miscellaneous Income - Other Income'r-' '
Total Sales :-Other Income

Returned Salaries - Other Income,"

'Gurnmcy Gaiiv'Loss:" Othet InC6ine" " -,i ~

Unidentified Cash - .Other Income
, Interest Income :-Other Income
,( ommission - Other Income

Hot and cold drinks Sales - Office.
- , "" ,

S(ltering'for importimtf!lnctions, ¢tc:- Office
l'otalSales - Office '! ':' ,r-'~'~~-~--~~~~~----~~~~--~~~-4~~~~--~~-=~~~--~----~
OtiIei· Income

Foods Sales - Office '

Rental Ihcome - Office "
1--'-' , '
VIarehouse Sales - Office

.',Sales- Office

~.

Total Sales - Engineering
Liferaft Hire.- Engineering

~ehicle Hire ~Engineering,
Welding - Engineering ,

_Iotal Sales - Other Vessels
Sales - Engineering

':1".;'

/

,$ ,70,588.83

$ . 19)979.08, .J
, .

$ 3,365:80,
"

$ -
, , $ , 23,344:88,

$ 1:3,510.00
$ ,6,809.00
$ " -
,$ )

,', ' " -
, ,

$, - ,

$ ,20;319.00 i
" I

, , !
,,' $ -
.. .s , 1;024,77

" $ 18,280.57 , ,

, :$ ,- I'..
, $. 1,132:15 I

!..~i, - ,

,$ 8~136.28
I"

28,573:77 ,$ ~
$ r,855l3~8.17

.. I
" .. ..

, ' , ..
, ' ..

"
, , .



"

Repairs - Moanaraoi ' _ $ 35,531..26 "

Toll.Fare - Moanaraoi $ , 2,270.60-----,-, '

Stevedoring ~Moanaraoi '. $ 19,400..15 '.
r-J{irr?Charges -,Moanaraoi ' , $ 50:00
LOF~Tide - Moanaraoi ,$ 88.00,
011Agency Fee- Moanaraoi .. r-

,$ 1,862.65 "

,Cargo,Handling Out =Moanaraoi
"

$ 7,7S~.87 ),

CargoHandling In:- Moanaraoi $ '75:8.10, ' _

dOf'>ni Handling 111'- Moanaraoi , $: , 16,57,5.,85

"
Depreciation _Moanaraoi 12

"
$ ,165,000,00,

" , Other Expense;:;,,-Moanaraoi $ 11'.934.20 ' ".. ' , , "

, Total Operating Expenses -lYIOal1araoi $ 559,609.38
, Total MOA:NARA.OI EXPENSES $ 719,512:95, '
~,,' .. ,,' ,

MAtANGARE EXPENSES'
, Payroll ExpensesvMatangare. , '

),

'Wages & Salaries- Matangare ' $ )37,5i8~60 :\'

KErF Expenses ~Matangare ' $ 10,55l.8~ "
: Overtime - :tvlatangare' $

"
, ' ' " -,------:---:" ,

Allowances - Matangare • ,," ,,', ' $ 6,858.3(}
","Tdt~lPayroll Expenses :-Matangare

' '

1S,4,928.8l$,
" "

Operating E.xQ_eiises - Matangare "
"

,_
.. " ,

Telecom Licence -:'Matangare $ ..900:00 ' .
, , "

Pbrt Charges _Matangare $ , 14,489.48 )..
Survey Charges -Matangare ; , ,

" '$ 770.00
, , ,

Fuel,& Oil .;Matangare ,$ , '178,961.25 ,. ,~.
,Victualling :.Matangare

" "

,$ i1894:45 '
"

" ,,' '"

Repairs _Matangare
,

$ ',' 58,848.10
Toll Fare ..Matangare $,

, 1,870.00
"

"
, ,

:, ' , , ,',

, Stevedoring - Matangare. ,: $ 32,538j5, " .-

'Hire-Matangare ,$ 766.QO .' .. "

, , " ", , , ..
Depreciation - Matangare , .1,2," $ 1.65l000:.0Q, : "

", ,)
,,, , ,

Other Expenses ':'Matangare " " $ 5,292.99
" , , ,

Total.OperatingExpenses - Matangare , s 481,330.62
TotallV(A:rANGARE EXPENSES $' 63,(j,259.43: ' '

MOMI EXPENSES ,,' " .. :
1--;.. , ' , "

P~yr911 Expenses _'Momi ' "
" ,', ..

~ages & Salaries -MOn:1l" " .s , .i79,194.38 ' '

Kj)F Expenses - M(lmi" $ 9,205.19
' ,

.Overtirnes :.:Morni $ 5,361.00 )



Allowances - Morni $ 8,842.39_' ,"

--,:DltalPayroll Expenses - MOID. s 152,602.,96 ' ,

Oloerating Expenses - Momi ,

~)li Charges - Momi . $ 3,832.43
, ,

Fuel & Oil ~Momi $ 24,181.77
~, ,

Victualling ~Marui .. "
$ 1,686,90 :

.' .
Re£airs ~Momi , s $ 1,484.75'~ ,

, ~,072.45~~vedoring - Momi ., $
C~ll'goHandling In ~Marui ,$ 1,805.45

'-,-, , ,

_g~~ra Handling In - Momi
"

$ 1,116.45, ' .
,1_Q1her Expenses -:Morhi .. $ '1,634.60: ' , )

_total ()jJ_er'at~JlgExienses - Momi , " , " , s " ' 40,81.4.80
.1.'.~)tallVIOl\1IEXPENsES' ,

, , $ i9;3,417;76
"

MOARAOi EXPENSES' "
" ..

-o-:c-'- .. , .. .. "

~lyrQil Expenses,"7Moara?i',,' , "

'.
$, ..Wages.& Salaries ;_Moaraoi " .. ':50)62.38,

I(PFExpenses - Moaraoi -v $ .3;772.60 '
Overtime - Moaraoi '$, 1,685.94 ; , 'f-:--'--o,' '
Allowances ~Moaraoi " $ 16,72,5:14, )~ ',' , ,

, Total Payroll Expenses .:Moaraoi
" "

$ ,72,546.06
,-:-:- .. , , . ' ' , '.. ,,' , "

, .Operating Expenses ",Moaraoi , ' , ' ,
"

, . ..
_1Slrt Charges 7 Moaraoi _ ' . $ 54:10

" ..
Fuel & Oil - Moaraoi: .. ,,, . ... , '

,$ , 8,632~50
OtherExpenses ,w Moar~oi $ 408.40 '

"..
" " " .. .. ..

tl)t~lOperating Expenses -Moaraoi '.' " $ , 9,095.00 :-- '

" "

Tl)tallVIOARAOIEXPENSE'S, .. '$ 8164L06 ' , '
-c--,' ,', ,',' : .. ' . " , .
~THER VESSEL EXPENSES 1

, '

~ly.roll,Expenses ,-'Vessels "

" "

,Wages ,& Salaries - Vessels . $ ..1 a,39~.5.0 ' '

" , ,

~~F Expenses '_Vessels' ,. , , $ ',i,379.~l" ',
"

Overtime ,'-Vessels', " " '$ 1,316,14 ,',f-'--' ", ,
Allowance' ''.. ' '

" $ );168.60" ,. , ' " ," "

....'!!jt:ill'~yi·oil,ExpeD..ses .:Vessels ' ,
;

$- : '22,255.$5 '' '

" " ' ,

_QperaHng Expenses - Vessels " , ,
.. , '

~I,it Charges - Vessels s ' ,

.' J

Fuel &. Oil - Vessels :$
: 584.70 "

, '

"

$~1~her E~!J_enses~Vessels ',2,096.JO
r2!)tal OperatingExpenses - Vessels' s i 650.80' ".. " , ..
~I}tal OTHER VESSEL ExpENSES ,$

",

24,906.35,, '

, t,
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ENGINEERING EXPENSES
I-'-

Payroll Expenses _Engineering. t
r--. .
~'!ages & Salaries ~Engineering. . $ 67,82Q.21
_FPF Expenses _Engineering -$ 7,765.62
i)vertime _E~gil1eering $ 3,480.65
Total Payroll Expenses _Engineering. $ 79,066.48

f---. . " '." .
(~erating Ex~ense _Engineering ..

1-. .'. . '. '.
J 1,378.95· Iri~_~plies _Workshop $

Toll Fate _Vehicles $- : 1,347.40. .'
, . --~-'~

Fuel & Oil ..Vehicles ,': .$ l5).86.40 . .
--:"c ..
Ji.egistratlon _Vehicles - '$ 290.00

..'

Repairs -Vehicles . .$ 6,442.97.~." ." ....
.])~reciatioQ _Vehicles .- , . i2 .. $ . '22,466.95 .
.L'epreoiation _Tools/Machinery '. '12 . $ 4,258.75.. _. :. .

J;lther Expenses ._.Engineering '.
.'r , $ 13)34.45 .'

c-l'otal Operating Expense ~.Engfneering s , 74,805.87 1
' ..

.'. Total ENGINEERiNG EXPENSES .
.. s 153,872;35 ..'1--. " ',. ,... . ..... "" .

. .VVAREIIOUSE EXPENSES '; '. ..
c---':" '. ._ . . . . . .'

~~yroll Expenses . Warehouse .. . '. .' ..
~yages & Salaries> Warehouse "$ 32,283,38
~PF Expenses :-Warehouse $ 2,45t27 ...'
. Overtirne .Warehouse '$ '. ,5,844,70.:f--- ' .., '.
·Allowances - warehouse' ,.$ 239;50 .'

·Total.Payroll Expenses...;Wareh'ouse ,$ . '40,818:85
)

" r-' .. '.
J2'~nitil:1gExpeJises -Warehouse ,.

; .''.
Cargo Claim 7 Warehouse $ 1,935.]0
OtherExpenses ~Warehouse .. $' •. " 88.425, .' .
·Total Operating Expenses _'Warehouse . . ' '. .$ -". !)1l9.95'.
TotaIW AREHOPSE EXP~NSES '.

$ ..43,638.80 " .

·OFFICE EXPENSES.'" ,. ..
. '. .. ..

"

cXayroll Expenses - Office
'. '.'

.~.. . .
Wages &Salari.es _bffic~

.'

166;525.99
: 7

.. .$ ,
KPF Expenses - Office ..

$ 31;O15.1~. .
r---.---. . .... . . '. . .. . -, .
Overtime ~Office .. '. .$ . 2,428.69, ..

Allowances':' Office' $,:" ..:9,594.57
..

~: ...... ' .

.Total Payroll Expenses _Office ". ' .
$. 209;564.43 .': .. _-

_Qperathlg EXl!enses~Office
;.' , ...

Board Allowances .. Office $. 8,633.85 .
. .

.. . .
Board Entertainment ~Office $ 2,305.70"--_. .. I

. . ,.'

._. ,. "_.'_'__._ _ l_..__~.



"

Leave Grant - Office $ 23,880.00
-,

J .ocal.Training - Office '. $ 414.00-.., '

$:Local Travel - Office 5,616.20 , 'r' .
Overseas Travel - Office $ -1---

" ' ' I

Housing Subsidy - Office $ 4,193.11 ..
"

Insurance - Office " s 400.00," ,"f-' , '

, ~:leaning Supplies =Office $ 220.25
J)ffice Stationery ~Office $ , 6,413.25 ::..._____
~::omputer Supplies & Repairs- Office, $ ,4,471.00 ,
Y,epair & .Maint - Office $ 81,664.27
_~2£eratingSupplies,-:,Office " ' ' $ 1,492.20
)~preciation - Land ~n(rBuildings

. '
12 $, 25,584·83, ,

J~~preciatiOri. - Fum&Equip' s ,,' 3,280.00 ,
I

"
-: ~2

"

.,1l9preciatibn ~ITC Wares, • .. '}:2 " $ "'12,283.20
$ " 1,'191.50:J3PA Charges -:Office " :

,PUB Charges _Office
..

,$ 22Ast50, ,

TSKL Charges _Office' ~ s; , 3,204.70",' . - ,

J,awyer's Fee'- Office , "

" '
, $ 2,068;84 ,._

, Consultant's Fee _Office
' ,

$ 100.00',
" , ,

, Sundry -Expenses ~Office .. .. :$ : 1,189:75,
, 'c- , ", ' , '$' 2,61T73 : I

Cheque Account Charges _Office " ,

- " , , ,',
, "

, _j:~ankTransfer Charges :-Office .. "
$ 585:00

jjoi.ibtful Debts :c Office " $ _,
~,'

$ - ,---:-
',_postage Charges ~Office, ' ,', ",

_
"

J)ecurity Charges ~.Officc. '.' . $ /" "-,-
Loan Administration Fee - Office ,,$ 2,763,.50
-: ",.. , ,

Loan Interest- Office $ 307,063.82, ..

" "_.:...

~~oan Discharge ~Office " $ 26415.'83 '" " , , , ,

" Total Operiiting Expenses - Office s ,',,550,534.03 -
.' ' ,

'~ " " , ' , ,

7~O;O98.46
:

~rbtal O~FICE EXfENSES ", $,
, , " ,

Total.Expenses " ' ,
,> $ ,2,,613,347.161-, '

" .. ;

~,
.. .. , .. ,', " .. '

, ~2£eraJing Profitl(Lo,ss)
, "

,$ (758,018.99) ,
"

-, "

Other Income
" .. ",

" " , ,
" "

, .'" " . ".

-Gain from sale of FA .. s. 2,200.091'-' ., ." , , ' .. ,
Gov't 'Subsidy " $ " 250,Q.oO.OO "
Gov't Subsidy , ,

,$ 726,479.33r-' , ,

"Totai Other Income s 978,679.'33.;_ "



.J

. ','

. ': .

.. ,"
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... -:

. "

" "

.~ .
-. ..

,
f

Other Expenses i
- .

Loss from PPI $
, -

Loss from Sale of FA $ - .
. . ..

c.Iotal.Other Expenses s -

~et Profit/(Loss)
-. . . ,

, $ 220,660.34
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$ 67,681,.527Payroll Liabilities- '

$, 309,48934.'6Trade Creditors
Currenf Liabilities

..s. 601A94.95,
$ ,(12,283.20)12J~ess Accumul~ted ,De~'eciafioJ;1

Total Fixed Assets '

12
,,12"
'12

s (4,258)5)
$ " t6;40Q.00

" $',.' (3,280,00)'
$ 61,416.00

,12r1~eS$Accurriul3.ted :b~re6iation~,' ,
j'ui'nittjre and Equipment', ' " ..
JJes~Accumulated D~preCiatioh "
. lTC' Badware/Software-,' , '

$ 21,293.76,12Too'is &Machiney '" '

.$ 112,334.76
$ ,(22,466.9:~).:'

,"VehiCles,
_Less,'Accumulated Depreciation

12' "Less Accumulated Depreciation, ,$ (33,0,00Q.OO)_
Vessels

-' ,
$ 660,000.0012

, , '$ ':(25,584.83),12,Less Accumulated Depreciation
, ,$, 127,924.16,- 12

Fixed Assets
I--'~'--'-~~-~-~~-~~~--'---,--~~-+~~--~~"~' ~~~~----~
Land and Buildings.','

I-- , , '

,Total Current Assets, ~ $ ,641,008.61- ' ,

Current Assets-..--,-'------'...:..:::..;--~---':--'-'--'--..,---'--,----'--------+------..---'--+----:---:--~-----:--j
Cash at Bank .. .4 , , ,$, 6?,593.01-,~:"':;'____:_---=--:---:--------'---'-----"-'-----'---'-----~-+---:--___:_-_:_;_-,-,-+"""":'--:-'-'-___:_~---'---'--:-...,.---j

Accounts-Receivable ' 5, $ : 575,415.60

ASSETS:

Total Shareholders' Funds
.. ' s , 273,916 ..28

$(9,738,693,82)11Retained Profit/Loss
$10,012,11.0.10.10Capital Reserve, '

,9Paid up Cflpital, ' '$ 500.00
SHAREHOLDERSi 'FUNDS:

,,2012" NOTES

-
"

f PARTICULARS

, Balance Sheet
As at 31 December 2012

, Kiribati ShippingServices Limited. ~

- ~.'

"r-.~'
;'"
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: 1 ,

Historical Payables , 8
"

$ 591,416:42
TOtalCurrent Liabilities $ 968,5~1.2S,.

"

Long Term Liabilities " ' '

ANZLoan " $, ' " -
,

.. , , " .. ' '

Total LIabilities s 968,~87.28
, , "

'Net Assets ..
, ' $ 273,916.28..

',.' ... '.'

!'
Ii'.
i~
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I
!
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, [:

....:..
",.

.: .,:

,' ...
,0'

. $ , 220;660.31.
$ ,(397,87~.74).:"s ,",.. ~'

"s-.'. (575,4i5~6o)
, "," $' ',. (559~597.69)_.'
• '~'"$ ..

',:

, ,:$' : ",: ; 65,593.01,
Reconciliation otca~~ flows from Operating' Activitie~; ,

.... Net-Profit (Loss) for the year" " '
Add: Depreciations; .:.: ' '.
AccruedIncome Tax~xpen~e,,: ' 0 ", ,,'

. ' ' "Decrease-Increase in Accounts Receivable .,.:,
:,;.' '. " ",', i . " .-',,: .
, Increases-Decrease in Accounts Payable
:Adjustment.to Retained Earnings.' '

-:, :.: ,',._: :' :$
, , $ " 65;593:0.1

,_ .. .' :... ', ".. ' " . i '! ' Movement in :Cash, and Cash Equivalents:
. '.,(:~sh'and'C~;hEquivaient;~ Ist Jan~a~y'' ,

, , '(~~sh~ndCash Eq~iya{ents; -3 i~tDecember

" ,:' -$ '.. ,'2;2pO.00,) ,, .',

,'$," ".: :2,200.,OP,.

. _' ','--; .
... . " . '.$:" 976,479.33"

Cash flows from' i~v~~tingActivities: '::" ,', ' " '::' ", " ,I - ':,"" ,: ..'
,"Sale of Fixed Assets ::_" , " ..

. ! :-

:$, .,'250,000~OO
,$ , ,726A79.33"

. :.:
Cash flows from Fina:Qdn~'Activith~s:

" Gov't Subsidy- ..,', ,

, POyit Subsidy "

, :. 3; ,(1,'312,226.69.)

-s 1)01,120.47
" -s "(2,306;~8r34),

:. ~ .

.' $ (307;063:82)
$'

, , Cash flows from'6pet~ting Actlvities.:
• • '.. •• . • 1 _

,Caiil'receipt~, from C~stbmel;s,

, , , ' Cashpaidto SuppliersS; Employees
L6an interest Payment .• '
, ?ayment ofhi.come Tax ,'
Net cash f1owfr~m'Op~r8ting A~tiYities '

, • • f •

zmzj. -

Kiribati Shipping Services Limited. ',', .'
. ."

" ,Statement of Cash Flow,
, For the Years ended 31 December 2012

. )

c ,



I

. ' I
!

, ,

· ,

'i ,'.

.1
,'$ : .60)593.01 .
$
.

-:

. • ' i

:,". ' $' 10,848.58 . v'

$ 44,744,43

I, :

4. Cash at Bank ,: ~ , . ,
'.Urid~positedFunds .

i ' ... ' . ..'

.General Cheque Account
Payr~rl .Ch~q~eAccount '."
Total! '" .: ."

• I
.1

.' ,

.' .
2012 :"

.:' "

·r "
I.

3.Sale~' '.. ..i....~;.'. .,. . .'. .." ' .. '
: . The. sales is conducted according to K~SL'stariffs on her Fares, Freight-and Handling rates

.. ' ". ' ..., i' "
(b).For'eign Currencies

. Assets and liabilities expressed Inforeign currencies are converted into Australian dollars at the
late of exchange ri{llrig: atthe end of the finari~ial year. .' '. " '

• .':..' 1 : " "., ,,' - ,

100% 2 years
. , 100%' 5years ..'.

100% ·5 years ·
iOO%'

.,-' )
.. 5 years

. , 100% . .5 .years
.. . .

(a) Depreciation ;, '
......Depreciation is c~IC(lIatedto write offthe cost of long term assets on straight line basis over:
.. their expected useful lives ..The rates, of depreciation and useful lives are as follows: . ,,' .

Vechicles . . . . . . "100% . 5 years .' .

Land and Building' "'100%.· '. , 5 years
.:'·Vessels·.
. Tools. and Machinery
Furniture & Equipment .

. 'ITC ·Har·d~al~e/S6·~aie··' .'

.'. Inta'ngible

1 .

, ,; , .. : ,

2. Principal Accounting Policies .
the financial statements areprepared under the historical costconventibn and in accordance with .'
the International Accounting Standards.The following is a summary of the moreimp6rtantpoiicies
rsed by theCompany:

,'. I '

.,L The Company .
The IZiribati Services Limited (KSSL) Company was incorporated b~ the 9th of July 1990with the
primary objective of providing affordable'shipping transportation to the General Public in'all the
islands ofth~ Republi~ of Kiribati. .' .'

KiribatiShipping Services 'Limited
Notes to the Financial Stat~me~t As at31st December 2012

I ..'

~-.­,
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. ','

.", .
. . '. ..

"

$ " ,11,282.01
$ 240;2.48;66
,$ 340,020,45, '
$, ' ..

, .......'
:$

,
134,70

'.'-.. '

;$ ..32,518.39 ".:., .. ,
$' 18,235.76 if

. $' ,'19.4.36 .': ' -:
, '-$~,,,',4;172.89 ",'
$ " 5.00
$ -
'-$ " ' 1-~5~.OO:
'.:$" ,30.00,
'-$ 30.06 '
,$_ , ,2.1,625.90 '
$. , , 67,6Sts1. "

',;,- ' .....

"
.' , I

.', . ~,'~'.. . ,',

,/

......

",,'

: ,

$ ,88,575.50
$ , :10~500.00'

$15,224;34
$ 129,688.25
'$ ,65,37i.25 '
$ , : -
$ 124.0Q:. ' ,

'$, 309,489.34

$.55.4,207.70
'~$ 50:00 .
$ '2,621.30,

,-$" 280.QO
$ 18,834.10,'
-$ 71.50
$ 154.00
$ 575,~15.,60

8. HistoricalPayables :i. :"
, , :','. ,,'Histod~alOvertime Payable .'

, , ; ,Hi~tQti~aiPAYE Tax Payable .' ... "
Hfstofl¢ai KPF Payabl~ " " ,,:'

, Hist~riJai UtiClaimed:'Salaries ', I ' . ' , '
,',,,'"Historical Payables - Others ,

'BOi< Loan :'" .:', '
" ' 1-.
BOK Salaries , . .'

; " I ,',', ,','
',Cutre* OvertimePayable
, I

Total' I"

'!' -. .: " ... ....-.

... ;.
_.. ':r .... i : .' _' ... '

-Coundil Surcharge, ,
, 'Staff <i;:'aiiteen .,' '. , " '
Housd'Loan' .,'

'.' I '. •

.- :" , r<.PF. rioah " ' :'

·r .•

'KPFP~y~ble '
H(lUS~Rent

. 1':Payroll Liabilities , "
" • PAYlmTaX ",:

Garnishee - 'Mih:,of Finance
, Bounced Cheques t6,KOIL "
,KOrL Outstanding In~oices' "
'Audit Fee Payable

, ,',".'Oth~r Cre~litors
, .' .. Tot~l:. ' '

.,. ...... ·1,

6. l'nide Creditors '
" 'Trade Creditors

, , ,

Public Utilities Board

'. . .
Cashier's Shortage
Sundry Debtors
'Total' "

5. Accounts Receivable
, Trade Debtors
StaffIrnprest ,
Master Imprest ",
Staff Advance ' '
Staff Debtors' . .•

'"
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Balance at '
,Oli01l13 ...........;-'--,~~=~::..::...,.L.,.:;:.=-.:2.,;...:_..:..:..::...:_j_~~.::..:..:..;:...::..:..-l,-;:;.;:..:.~:::..:..;_::..._t~~~.::...::....__L...,.:::...:.::..L:;;:..=::....L~~~:_-"

.' . ~.'

,Bal~ncE\ 01101/12 ' .s - ,1$ -s " , " , ' ',$ ~ s " $ ~. $ C,: ' , ',

" $33,O,OO().00, $22;466.95: " " $397,873.74$25,584,83 $4,258,75 ,$~;~80"OO' , $12,283.20
$25,584.83 . $330,000.00 $22,466.95 "$' 4,258,i5 $3,280:00, ,$12,2~3.20 $397X73.74

"

;" . "

,$:3:~O~OOO.OO$89,8'67,81,'
..

$i02,339,33 $17,035,01 $~3,12P:00 ,$49,132.80 $601;4.94.94

Accu. '
,D~~'~Ciation

.', '

. Land & , "Tools&: 'Fufnitiu'e' ," ITt
, Building at ! i.' Vessels at Vehicles at Machinery &" 'H:ardw~l:e" ,

"tost, J, cost :, "cost' . 'at Cost Equip,n.l~nt (SQftwai'e' ."t.<!tai.':.., , ,~~,~,~~~~~~~~---+~~~~~~~~~ ..,~~~~~~~~~r-~~~~
Cos t'otValuation , ' . ' ':,".~'" ', Balance at ' " ,..,
011.0111'2 ' $J~7,924:J6: i $660,000:,00 $U2;;,3'4.76 ,$21,293,76> $,' C ,$ ," ' $9il,552.68,
Additiori~" ' $ ,:h" :$ 7.',' ,$ _', , $ '~ '$16,40(J'.'O() : ' $61;416.00, '$77j816:00
,i3ala~~e,311i2112 $127'j924.~6 1$660,000 ..00 '$11:2,334.76' $21,293.76-',' $1(5;400.00 $61,4i6.00' $999;368.68

, ,

'.-", .: .i .
..-: ,:,

-$,9~959,354,l6
'$, ,22D,660~~4:

" '-$ 9 7,38 693Au .. ,,'
, , ,. ,~, .

.Balance as atlst January
, '.'Pr6fit/lb~sfor the year ., '.
. . ,t:· .. :' .'. '.'
. Balance as at 31st December '

, ,

, '11:' Retained Profit / I~Ss

. $ Q,3:22;697.43
,$ 3,689'A12.67,
,,$lo,th,2,lJO.I0

, ".

. ", 11}.Capital Reserve, ..
Government Grant '
Capital reserve'
. Tdt;ll .

9, Shal'e C~piial" "
Issued and fullypaid ' , "
Ordinary sh~ies'of Sl.Ou.each "

··9. l'Ton Current Liabilities. .
Loan - ANZ Bank

Total


