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BOARD OF DIRECTORS’ PROFILE
Mr. Colin Campbell was appointed as Chairman of the
Board of Directors in February 2003. Mr. Campbell is a
Director in his public relations firm, Communications
Services Limited and he continues to play an active role
in Jamaica’s political arena. He has enjoyed a
distinguished career, spanning over 30 years, as a
journalist, politician, and communications expert.

Prior to this she held various senior management positions
within the banking sector.
Mr. Ernest W. Smith was appointed as Managing
Director of Spectrum Management Authority in April
2001. As an Electrical Engineer, Project Manager and
Corporate Executive Mr. Smith has over 20 years
experience operating in a technical environment. He is a
registered professional Engineer and a member of the
Jamaica Institution of Engineers. Mr. Smith is a fellow of
TEMIC.

Dr. Leary Myers is a lecturer in Pure and Applied
Physics at the University of the West Indies, Mona
Campus. He was appointed to the Board of Directors of
the Spectrum Management Authority in February 2003.
Dr. Myers’ professional involvement includes
membership in the Institute of Electrical and Electronic
Engineers. He is a member of the committee of the Mona
Institute.

Mr. Gladstone Wilson was appointed to the Board of
Directors of the Spectrum Management Authority in
February 2003. Mr. Wilson is a Barrister/Attorney-atLaw. However, his substantive career spans several areas
of broadcasting, culminating in his appointment as
General Manager for the national Radio & Television
network.

Mrs. Sheree Martin has served as a Director on the
Board of Spectrum Management Authority since February
2003. She is the Assistant General Manager, Group
Corporate Communications at the National Commercial
Bank (NCB). Mrs. Martin has brought her management
expertise and extensive experience in all areas of
commercial banking and credit to the Board.

Ms. Grace Silvera is currently the Global Marketing
Director for Red Stripe and a Lecturer in Marketing on
the Diageo/Red Stripe international circuit. Ms. Silvera
was appointed to the Board of Directors of the Spectrum
Management Authority in April 2005. She has had quite a
long list of accomplishments including the 2002 winner of
the prestigious national Peer Award in the field of Public
Relations.

Mr. Hugh Graham has been the Managing Director of
Paramount Trading since 1990 and was appointed to the
Board of Directors of the Spectrum Management
Authority in February 2003. He is also Chairman of the
Ewarton High School Board of Directors and serves on a
number of other Boards. Mr. Graham has a wide
experience in the areas of Sales and Human Resource.

Dr. Donald Walwyn was appointed to the Board of
Directors of the Spectrum Management Authority in April
2005. Dr. Walwyn is the Head of the Department of
Physics and Senior Lecturer at the University of the West
Indies, (UWI) Mona campus, where he teaches signal
processing and communications. Prior to his tenure at
UWI, Dr. Walwyn served as Senior Vice President,
Network Systems at Cable and Wireless Jamaica Ltd.

Dr. Jean Dixon is the Permanent Secretary in the
Ministry of Industry, Technology, Energy and Commerce
(formerly Ministry of Commerce Science and
Technology). Dr. Dixon was named to the Board of
Directors in February 2003. She has worked for nine
years with the Government of Jamaica in various
positions.
Prior to her appointment as Permanent
Secretary, Dr. Dixon was the Executive Director of the
Scientific Research Council.

Ms. Raquel Wright is the Logistics Manager at
Guardsman Communications Group. Ms. Wright was
named to the Board of Directors of the Spectrum
Management Authority in April 2005. Professionally,
Ms. Wright has varying management experiences. Prior
to her employment with Guardsman Communications, she
served as Administrative and Reservations Manager at
My Tropic Escape.

Mr. Cordel Green is an Attorney-at-law, a former
Assistant Attorney-General and a former broadcaster. He
currently serves as the Executive Director of the
Broadcasting Commission. Mr. Green has served on the
Board of Directors of the Spectrum Management
Authority since February 2003.

Ms. Stacey Chung is one of the Authority’s longest
serving Directors. Ms. Chung was appointed to the Board
of Directors in 2001 and was instrumental in guiding the
Authority through its formative years. She is currently
the Managing Director of Coffield Limited. Ms. Chung’s
professional experience is in the area of distribution and
sales.

Mrs. Audrey Basanta-Henry, J.P, was named to the
Board of Directors of the Spectrum Management
Authority in April 2005. She is the Vice President Human
Resource & Corporate Services at Guardian Life Limited.
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MISSION STATEMENT
To ensure the efficient management of
Jamaica’s radio frequency spectrum in
keeping with international best practice
and in the interest of social, economic and
technological development.
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CORPORATE PROFILE
The Spectrum Management Authority (“SMA” or “the Authority”) is the regulatory body responsible
for managing the Radio Frequency Spectrum (a range of frequencies used for wireless communication) in
Jamaica, on behalf of the Government and people of Jamaica.
Consistent with its Mission Statement, SMA’s management of the spectrum entails the following:
• Managing access to the radio frequency spectrum through band planning, frequency assignment and
licensing;
• Monitoring compliance with licensing agreements to protect all legal spectrum users;
• Identifying, investigating and facilitating the resolution of cases of interference;
• Identifying and eliminating illegal use of the spectrum;
• Fulfilling Jamaica’s international obligations with respect to spectrum management; in addition to
being the advisory body to the Minister with portfolio responsibility for telecommunications,
currently the Minister of Industry, Technology, Energy and Commerce on spectrum policy and
related legal matters.
Spectrum Management Authority was incorporated in Jamaica under the Company’s Act as a limited
liability company on 1st February 2000 and became operational in April 2001. Effective 2006 January 1,
the registered office of the company was relocated to 53 Knutsford Boulevard, Kingston 5, Jamaica.
The Authority was established against the background of Jamaica’s international commitments to the
World Trade Organization‘s (WTO) telecommunication agreement, and the policy objectives enunciated
by the Government of Jamaica (GOJ) with respect to the liberalization of the telecommunication sector.
The Authority is financed through a cost-recovery mechanism, by charging licensed spectrum users
regulatory fees. The mechanism was developed in consultation with spectrum users and was formalized
as The Telecommunications (Spectrum Regulatory Fees) Regulations 2003, Jamaica Gazette Supplement
Number 33, in April 2003.
In carrying out its mandate the Authority, is guided by its principal legislative framework which is the
Telecommunications Act, 2000 whilst being cognizant of the relevant sections of the Radio and
Telegraph Control Act, 1973. Internationally, SMA is guided according to the rules and regulations of
the International Telecommunications Union (ITU). ITU is the leading United Nations agency for
information and communication technologies. As the global focal point for governments and the private
sector, ITU's role in helping the world communicate spans 3 core sectors: radiocommunication,
standardization and development.
The Authority is responsible for collecting spectrum license fees on behalf of the GOJ; these fees are paid
into the Consolidated Fund. The categories of radio systems that are licensed to use the spectrum are:
•
•
•
•

Terrestrial (land-based) radio systems - including fixed services (such as networks providing data
transfer services) and mobile services (such as cellular services as well as 2-way radios);
Satellite systems - for large earth stations and VSATs (very small aperture terminals);
Maritime radio systems - this facilitates radio communication for ships, yachts, boats;
Aeronautical radio systems - facilitates communication by aeroplanes and air-traffic controllers
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The following certifications are also provided:
• Certificate of Competence in Radio Telephony/Global Maritime Distress and Safety System
(GMDSS) is a certificate authorizing the holder to carry out the radiotelephone service of any
Ship Station;
•

Radio Technician Licence comprises 2 classes: Class “A” and Class “B” Licences. A licence
issued under Class “A” category authorizes the Licensee to install and maintain radio transmitting
apparatus; and, the Class “B” category authorizes the Licensee to install and maintain radio
transmitting apparatus with a radio frequency power not exceeding 1,000 watts ;

•

Type Approval Certificate is a certificate issued to manufacturers of radio communication
equipment after the Authority ensures that it conform s to appropriate standards and principles of
product safety and will not interfere with other equipment or networks.

In securing Jamaica’s position in the region and internationally, SMA represents the country at events and
on committees within the following international bodies:
• International Telecommunications Satellite Organization (ITSO), the Authority is a member of
the ITSO Advisory Committee representing the Caribbean region since 2001;
• Caribbean Telecommunications Union (CTU), Chairman of Spectrum Management Working
Group;
• International Telecommunications Union (ITU); and,
• Inter-American Telecommunications Commission (CITEL), Vice Chairman of PCC11
Committee on Radio communications including broadcasting.
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BOARD OF DIRECTORS’ REPORT
he Board of Directors is delighted to once again
report another successful year of the operations of
the Spectrum Management Authority (SMA/the
Authority). The Board is particularly pleased with
the efforts of the organization towards fulfilling its
mandate to create the regulatory framework which
facilitates the wide-scale use of wireless communication
systems.

users of the spectrum, across the island during the
year. These activities resulted in the detection and
detention of 6 unlicensed VSAT, 7 Citizens’ Band
Radios,10 Microwave and 4VHF operating systems.

T

Two years ago, the Authority embarked on a path
towards becoming a “World Class” spectrum
management organization. It is gratifying to note that
during this fiscal year 2005/06, the Authority made
significant strides towards achieving this objective, most
notably with the signing of the contract with TCI
International in February 2006 for the acquisition of two
automated systems:
1. ASMS
(Automated
Spectrum
Management
System`);
2. RMDFS (Remote Monitoring and Directional
Finding System).
It is against this background that we are pleased to report
on the highlights of the year’s operation.
•

During the 12 months ending March 2006, the
Authority processed a total of 245 applications for
new licences and certifications. 180 were received
and 65 were carried forward from the previous fiscal
year. Of the 245 applications, 156 licences were
approved and the balance was pending.
Additionally, during the period the Authority
renewed 301 existing spectrum licences.

•

The Authority continued to ensure the assignment of
interference-free spectrum through active monitoring
of the spectrum prior to assignment and the
expeditious resolution of reported cases of
interference. Ninety one percent (91%) of the
reported cases of interference were resolved1.

•

The Authority was able to conduct reconnaissance
and interference investigations, to identify illegal

•

With respect to our Human Resources, during the
year under review, three (3) new members of staff
joined the Authority bringing the staff complement,
at the end of the period, to twenty-eight (28). This
represents 85 percent of the approved staffing level.

•

Training and Development is an integral component
of the Authority’s strategy to develop a cadre of
highly skilled professionals capable of delivering
world class service to our clients. Therefore, a
comprehensive training and development needs
analysis was done and a training plan prepared; the
implementation of the first phase is already on the
way and will continue in 2006/07.

•

The SMA also fulfilled a number of Regional and
International Obligations during the period and
provided sterling support to the Ministry of
Commerce, Science and Technology and the
Government.
We continued to be integrally
involved on committees of the Inter-American
Telecommunications Commission (CITEL), the
Caribbean Telecommunications Union (CTU), and
International
Telecommunication
Satellite
Organization (ITSO).
The Authority played a lead role in hosting, on
behalf of the Government the CTU’s 9th
Telecommunications Policy Seminar and Executive
Council meeting which was held in Jamaica 2005
April 4 - 8. We also participated in the 10th Policy
Seminar which focused on regional spectrum
management issues which was held in Trinidad &
Tobago in October 2005.
In 2004, the SMA was requested to co-ordinate
Jamaica’s preparatory activities leading up to its
participation in the second phase of the World
Summit on the Information Society (WSIS) in Tunis
2005. The Authority coordinated all in-country
activities [in collaboration with the Central

1

Resolution implies that the source of the interference identified is eliminated
or the report required no further action after initial investigation.
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Notwithstanding the inconveniences associated with
relocation, the Authority was able to remain functional
and open to the public for service during the periods of
disruption. We wish to formally recognize the sacrifice
of the management and staff in maintaining the
operations of the Authority throughout this challenging
exercise.

Information Technology Office (CITO)] as well as
participated in this very important Summit and has
received numerous commendations for its pivotal
role.
•

At the beginning of the year, a new Board of
Directors was appointed by the Minister. This
included most of the members of the former Board
as well as four new Directors, namely: Ms. Raquel
Wright; Dr. Donald Walwyn; Mrs. Audrey BasantaHenry and Ms. Grace Silvera.

•

As of the 1st January 2006 the Authority relocated its
operations to 53 Knutsford Boulevard, Kingston 5,
the VMBS Building.

•

A subsidiary company, Universal Access Fund
Company Limited (UAFCL) was established on
June 1, 2005 following the Government’s decision
to administer the Funds received from the imposition
of a levy on telecommunications companies in
relation to incoming international calls. The UAFCL
is a limited liability company with its separate Board
of Directors. Ninety-nine (99%) percent, of
UAFCL’s shares are held by the SMA.

•

The Authority was able to exceed its revenue target
yet again all be it marginally so. During the FY
actual revenues booked amounting to $92.68M
which represents 100.14% of the target set for the
year.

•

Total expenses booked for the fiscal year amounted
to $91.25M, which included $3.53M for loan
interest which was not provided for in the budget.
The exclusion of loan interest would result in actual
expenses being $0.03M below budget target of
$87.75M.

For 2006/07, we look forward to the implementation of
the new automated systems which will modernize the
way we conduct our core operational activities. We
have also been mandated to become ISO 9000 compliant
which will involve the establishment of quality
management systems in keeping with international
standards. The Authority is confident that it will be able
to address these as well as the other activities planned
for the upcoming year.
We are firmly on the path to achieve our vision of
becoming a World Class institution, with the technical
systems and a highly professional customer-oriented
work force. At the heart of this will be the continued
training and development of our team to deliver world
class service to our clients.
The Board of Directors uses this opportunity to
acknowledge the contribution of each member of staff,
their hard work and dedication which was integral to this
year’s achievements of the Authority. We look forward
to the upcoming year (2006/07) together with renewed
enthusiasm and the desire to make SMA a “World
Class” spectrum management organization.

____________________
Mr. Colin Campbell
Chairman

The year was not without its various challenges;
however we have managed to overcome many of the
hurdles with much success. One significant challenge
was the relocation of our offices from Belmont Road to
Knutsford Boulevard at the beginning of 2006.
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_________________
Ernest W. Smith
Managing Director

CORPORATE PERFORMANCE REPORT
Collection of Spectrum Licence Fees
The Authority collects spectrum licence fees on behalf
of the GOJ. These fees are paid into the Consolidated
Fund. Based on the number of licensees on record, a
target of $30M in spectrum licence fees was established
for the period. At the end of March 2006, $43.35M
(144.5% of target) was collected. A total of $46.2M was
remitted to the Consolidated Fund, including funds
carried forward from 2004/05.

Revenues
The prudent management of its financial resources (that
is, timely collection and treasury management) is a
fundamental component of the Authority’s revenue plan.
For FY 2005/06, the Authority projected total revenues
of $92.55M from Regulatory Fees, Processing Fees,
Interest Income and Other Income. At the end of March
2006, the Authority had earned revenues of $92.68M.
The actual vs. targets for each category are as follows:
Revenue: 2005/06
Description
Target ($M)

Results of Operations
The Authority continued to apply prudent cash
management strategies as the demand on limited funding
increased. Efforts were made to ensure that operational
activities continued smoothly by astutely managing the
cash inflows and outflows that are influenced by the
changes in foreign exchange rate and inflation over the
period.

Actual ($M)

Regulatory Fees

78.85

77.48

Processing Fees

0.50

0.88

Interest Income

8.20

11.43

Other Income
Total

5.00
92.55

2.88
92.68

The Authority’s revenue plan is based on a cost recovery
strategy; however during the period under review, the
company reported a surplus of $1.43M before taxation.
Notwithstanding an increase in operating expense, the
Authority was able to achieve a surplus for the fiscal
year due to the increased revenue earned. Surplus for
the year, after taxation, amounted to $1.10M.

The Authority recorded income from Regulatory and
Processing Fees of $78.37M, which is $2.88M or 3.8%
over the previous year’s amount of $75.49M. With the
continued increasing demand for spectrum, the
Authority has seen the corresponding increase in
resources, which subsequently continues to record
increasing income each year. (See Figure 1 which
follows)

Licensing
New Applications: Of the 245 applications for licences
and certification processed by the Authority, one
hundred and fifty six (156) new licences/certifications
were granted and one hundred and forty four (144)
issued.
These were processed well within the
performance standards for processing which were
established by the Authority.
See table below
illustrating summary of new licensing activities for
2005/06.

Figure 1
SMA Income: 2003 - 2006
90.00
80.00
70.00
60.00
$'M 50.00
40.00

Total Applications Received
Applications Brought Forward
TOTAL HANDLED
Licences/Certifications Approved
Licences/Certifications Issued

30.00
20.00
10.00
2003/04

2004/05

180
65
245
156
144

2005/06
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•

Renewals: With respect to renewal licences, up to the
end of March, there were an estimated 376 licences to be
renewed. Of this, 301 licences (80%) were renewed2.

•
•
•
•
•

Monitoring and Interference Management
Achievements during the year included the following:
• Twenty (20) out of twenty-two (22) reported cases of
interference were resolved or required no further
action.

Additionally, we conducted in-house training with the
introduction of “Tech Talk” designed to allow-nontechnical staff to become familiar with the more
technical aspects of spectrum management and other
ICT issues.

• Eight (8) applications for Type Approval
Certifications for equipment manufacturers/dealers
desirous of importing wireless equipment into the
island for resale were processed and issued.
Staffing
During the year there were a number of changes as the
build-out of the Authority continued. We welcomed on
board the following team members;

Information Technology (IT)
In light of the substantial investment in Information
Technology (IT) related equipment to be undertaken
under the ASMS/RMDFS Project, it was considered
prudent to have IT expertise within our operations. The
Manager, Information Technology was employed in
November 2005. This portfolio is responsible for
providing a range of computer services, including
hardware development and support for the Automated
Spectrum Management System (ASMS), network
communication and technical support for the
organization in general.

Peter Scott: Telecommunications Engineer.
Dawn Staple: Human Resources Officer
Anthony Murray: Manager - Information Technology
We also said goodbye to our Director - Legal Affairs,
Dianne Edwards who resigned effective 2005 December
30; we wish her all the best in her future endeavours.
Training and Development
During the period the Authority facilitated the following
training opportunities for the staff.
• Harris Microwave Networking Seminar.
• Microsoft Excel Core Specialist.
• Spectrum Master Class
• Competition Policy for Telecommunications,
Regulatory
and
Privatization
Issues
in
Telecommunications
• Fundamentals of IP Telecommunications Network
Technologies and Applications
• Counter Terrorist Simulation Exercise (CTSIMEX
II)
• CTIA Wireless I.T. & Entertainment 2005
Conference
• Virtual Conference on Spectrum Management
• Effective oral and written communications skills
• Cyber Strategy for Caribbean Leaders

2

Taking corporate governance beyond the
Boardroom.
Regional Radio-communication Seminar
Management of Debt Collection
Office Etiquette and Personal Development
ISO 9000 and 14000 Quality Standards
eMRP
Regulation
and
Policy
(Telecommunications)

Policy
During the year, the Authority prepared three spectrum
policy recommendations for consideration by the
Ministry and by Cabinet. These were:
•
•
•

Recommendations for Licence-Exempt Spectrum
(submitted to MCST)
Recommendation for Amendments to the
Regulations Governing Amateur Services in
Jamaica. (submitted to MCST)
Recommendation for changes in short term VSAT
fees (approved by Cabinet and implemented)

The Authority was also integrally involved in
discussions related to the creation of a Single Regulatory
agency for the telecommunications industry.

Note that renewal is dependent on the receipt of payment.
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PROJECT HIGHLIGHTS
AUTOMATED SPECTRUM MANAGEMENT SYSTEM (ASMS) AND
RADIO MONITORING AND DIRECTION FINDING SYSTEM (RMDFS)
In keeping with SMA’s objective to deliver
“world-class” service to its clients while
maximizing the use of the spectrum, the
Authority has embarked on a project with TCI
International Inc. to establish the following subsystems:
•

Automated Spectrum Management System
(ASMS), and

•

Radio Monitoring and Direction Finding
System (RMDFS).

Automated Spectrum Management System
(ASMS)
The ASMS is an integrated software that
provides administrative and engineering analysis
functions. The ASMS includes the following
modules:

The total contract price for the acquisition of
both systems is US$1,622,273.00. This includes
the supply, installation, maintenance and training
of personnel for its establishment.
This project will significantly enhance the
Authority’s capabilities to manage the radio
spectrum efficiently, and facilitate the provision
of secure and high quality radio communications
to the users of the spectrum in Jamaica.

•

Application Processing - automates the
process for licence application; ensures that
the proper sequence of activities is followed,
produces the required standard letters,
reports on application status, etc.

•

Licence Processing - handles the process of
issuing, modifying and renewing licences;
calculates the appropriate fees, automatically
generates renewal notices and invoices,
maintains records and provides analytical
reports.

•

Financial Processing - performs fee
calculations and automatically generates
invoices; records fee payments and issues
receipts; provides payment reminder
function and provision of ledger reports;
provides extensive management reporting
capabilities.

•

Engineering Analysis - provides analysis
tools for various telecommunication systems
and GIS tools for Digital Mapping and
Terrain/Elevation
Modeling;
identifies
interference-free frequencies; computes
propagation loss and field strength, etc.

By automating and integrating the various
functions of the Authority, the ASMS will
greatly enhance the efficiency and productivity
of our operations.

Signing of the contract agreement with TCI International.
From L-R Mr. Colin Campbell, Chairman, Spectrum
Management Authority, Minister, the Hon. Phillip Paulwell
and TCI representative, Dr. Victor Cautis, Vice President
Signal Processing Systems. Not shown is the Managing
Director, Ernest W. Smith who signed on behalf of the
Authority.

Radio Monitoring and Direction Finding
System (RMDFS)

11

The RMDFS involves the development of a
central monitoring and control centre and remote
sites (one fixed, a transportable and a mobile), to
monitor radio signals and locate the source of
signals (direction finding). It assists with the
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assignment of radio frequencies by providing
information about the existing radio frequency
environment. The RMDFS consists of the
following subsystems:
•

•

Monitoring and Control Centre (MCC) - acts
as the hub for the system with responsibility
for all radio monitoring tasks. It coordinates
the operation of the remote stations, and
interfaces with the ASMS database for
engineering analysis.

•

Transportable Station - similar to fixed
station (above), but in a transportable
configuration, i.e. the station can be
relocated when needed. The antenna array is
installed on a deployable antenna mast.

•

Mobile Unit - provides mobile monitoring
and direction finding capability thus adding
flexibility to the system; gives the ability to
actively track signals.

The implementation of this system will vastly
improve SMA’s ability to monitor the spectrum
within the zone of monitoring. Through improve
monitoring capabilities; a pro-active approach to
interference management can be employed.

Fixed Station - provides monitoring and
direction finding capability at a fixed
location; involves the installation of antenna
arrays on a fixed antenna tower, and
equipment to communicate back to the
MCC.

The map below shows the areas to be monitored from the Planters Hall (in red) and Oceana Complex
Building (in blue) locations in Phase 1 of the Project. The coverage area represents the section of Jamaica
with the highest density of spectrum utilization and as such was selected for remote monitoring under
Phase I of the project.
Section of the Map of Jamaica indicating the Monitoring Coverage Area
TX Power = 25 Watts, F= 155.3875 MHz

Field Strength (dBu V / m) = 23

Tower housed
at Oceana
Complex
Building

Tower
housed at
Planters
Hall
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PICTORIAL HIGHLIGHTS
World Summit on the Information Society Held in Tunis

From left to right:
Natalie Burke, Representative from
Barbados; Symone Betton, First Secretary, Jamaica Permanent
Mission to Geneva; our own Mrs. Michele Thomas, Director,
Policy & Strategic Planning

Pictured above are members of Jamaica’s delegation which
included, The Hon. Burchell Whiteman, Minister of Information;
The Hon. Phillip Paulwell, Minister of Commerce, Science &
Technology with Energy among other dignitaries. Missing from
picture are: Mr. Colin Campbell, Chairman, SMA and Mr. Ernest
W. Smith, Managing Director, SMA.

SMA’s Visit to Marigold Children’s Home

1
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CORPORATE INFORMATION
Registered Office:
VMBS Building
53 Knutsford Boulevard
Kingston 5
Telephone: 929-8550 / 8520
Fax: 960-8981

Auditors:
BDO Jamaica
28 Beechwood Avenue
Kingston 5
Telephone: 926-1616-7
Fax: 926-7580

Bankers:
First Global Bank
New Kingston Branch
28 Barbados Avenue
Kingston 5

Corporate Secretary:
Ms. Dianne Edwards
Spectrum Management Authority
VMBS Building
53 Knutsford Boulevard
Kingston 5

National Commercial Bank Jamaica Limited
1 - 7 Knutsford Boulevard
Kingston 5

SUB-COMMITTEES OF THE BOARD
Technical Operations and Projects:
Gladstone Wilson - Chair
Dr. Leary Myers
Dr. Donald Walwyn
Dr. Jean Dixon
Cordel Green
Raquel Wright
Ernest W. Smith

Finance and Audit:
Sheree Martin - Chair
Gladstone Wilson
Dr. Leary Myers
Hugh Graham
Audrey Basanta-Henry
Stacy Chung
Ernest W. Smith

Human Resources and Information:
Audrey Basanta-Henry - Chair
Grace Silvera
Sheree Martin
Stacy Chung
Raquel Wright
Hugh Graham
Ernest W. Smith

Industry Affairs
Dr. Leary Myers - Chair
Dr. Donald Walwyn
Dr. Jean Dixon
Cordel Green
Grace Silvera
Gladstone Wilson
Ernest W. Smith
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SPECTRUM MANAGEMENT AUTHORITY LIMITED
FINANCIAL STATEMENTS
31 MARCH 2006
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AUDITORS' REPORT
To the Members of
Spectrum Management Authority Limited

We have audited the financial statements set out on pages 18 to 35. These financial statements are the
responsibility of the directors and management. 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 plan and perform the audit to obtain reasonable assurance that the financial statements
are free of material misstatements. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audit provides a reasonable basis for our
opinion.
In our opinion, proper accounting records have been kept and the financial statements, which are in
agreement therewith, give a true and fair view of the state of the Authority’s affairs at 31 March 2006, and
of the results of its operations, its changes in equity and its cash flows for the year then ended and have been
prepared in accordance with International Financial Reporting Standards and comply with the provisions of
the Jamaican Companies Act.

Chartered Accountants
20 June 2006
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PROFIT AND LOSS ACCOUNT
YEAR ENDED 31 MARCH 2006

Note

INCOME

4

Finance costs

78,365,921

5

75,488,556

6

( 9,352,777) ( 496,813)
14,310,248 37,352,428
4,957,471
36,855,615
( 3,527,394) ( 1,211,751)

PROFIT BEFORE TAXATION
Taxation

2005
$

( 87,718,698) (75,985,369)

OPERATING EXPENSES
OPERATING LOSS
Other income

2006
$

1,430,077
9

PROFIT FOR THE YEAR

(

35,643,864

330,049) (12,780,505)
1,100,028

22,863,359
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BALANCE SHEET
31 MARCH 2006
Note
ASSETS
NON-CURRENT ASSETS:
Property, plant and equipment
Deferred tax asset

CURRENT ASSETS:
Receivables
Taxation recoverable
Related Authority
Cash and bank balances

10
11

12
13
14

2006
$

2005
$

14,624,026
12,543,268

15,834,478
12,873,317

27,167,294

28,707,795

21,132,222
7,429,232
13,547,289
10,621,178
23,659
124,635,062 126,992,364
159,338,232

145,042,774

186,505,526 173,750,569
EQUITY AND LIABILITIES
CAPITAL AND RESERVES:
Share capital
Capital reserve
Accumulated deficit

NON-CURRENT LIABILITIES:
Long term loan
CURRENT LIABILITIES:
Payables
Deferred income
Current portion of long term loan

15
16

20
20
144,700,366 144,700,366
( 35,485,207) ( 36,585,235)
109,215,179

108,115,151

17

38,882,565

48,603,206

18
19
17

12,648,410
16,038,731
9,720,641
38,407,782

11,758,348
5,273,864
17,032,212

186,505,526

173,750,569

Approved for issue by the Board of Directors on 20 June 2006 and signed on its behalf by:

Ernest W. Smith - Managing Director

Dr. Leary Myers - Chairman1

1
As a result of the date of completion of the Audited Financial Statement, the signatory herein is the current Chairman as Colin Campbell
no longer served on the Board of Directors at that time.
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STATEMENT OF CHANGES IN EQUITY
YEAR ENDED 31 MARCH 2006

Share
Capital
$

Capital
Reserve
$

20

144,280,366

Capital grant

-

420,000

Profit for the year

-

-

20

144,700,366

-

-

20

144,700,366

Balances at 31 March 2004

Balance at 31 March 2005
Profit for the year
Balance at 31 March 2006

Accumulated
Deficit
$

(59,448,594)
22,863,359

Total
$

84,831,772
420,000
22,863,359

(36,585,235) 108,115,151
1,100,028

1,100,028

(35,485,207) 109,215,179
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STATEMENT OF CASH FLOWS
YEAR ENDED 31 MARCH 2006
2006
$
CASH RESOURCES WERE PROVIDED BY/(USED IN):
OPERATING ACTIVITIES Profit for the year
1,100,028
Adjustments to reconcile net profit to cash provided
by operating activities Deferred taxation
330,049
Loss/(gain) on disposal of fixed assets
576,652
Depreciation
5,410,371
7,417,100
Changes in operating assets/(liabilities) Receivables
Taxation recoverable
Related Authority
Deferred income
Payables

2005
$

22,863,359

12,780,505
( 143,334)
5,459,143
40,959,673

( 13,702,990)
3,664,283
( 2,926,111) ( 6,569,283)
(
23,659)
10,764,867 ( 1,063,196)
890,062 (287,582,764)

Net cash provided by/(used in) operating activities

2,419,269

FINANCING ACTIVITIES –
Capital fund
Loans repaid

-

Net cash provided by investing activities

-

(250,591,287)

(

420,000
251,250)
168,750

INVESTING ACTIVITIES Proceeds from sale of fixed assets
Acquisition of fixed assets
Net cash used in investing activities

(
(

DECREASE IN CASH AND CASH EQUIVALENTS
Cash and cash equivalents at beginning of year

( 2,357,302) (257,337,087)
126,992,364 384,329,451

CASH AND CASH EQUIVALENTS AT END
OF YEAR

124,635,062

126,992,364

Represented by:
Cash and bank balances

124,635,062

126,992,364

276,833
5,053,404) (
4,776,571) (

1,466,667
8,381,217)
6,914,550)
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006

1.

STATUS AND PRINCIPAL ACTIVITY:
The Authority was incorporated under the Companies Act of Jamaica on 1 February 2000. It
was established by the Minister of Commerce, Science and Technology under section 21 of the
Telecommunication Act 2000, as part of the government’s reform of the telecommunication
sector. The Authority was established to ensure the efficient management of Jamaica’s
electromagnetic spectrum in the interest of national, technological, economic and social
development. The registered office of the Authority is 2nd Floor, VMBS Building, 53 Knutsford
Boulevard, Kingston 5, Jamaica.

2.

REPORTING CURRENCY:
These financial statements are expressed in Jamaican dollars.

3.

SIGNIFICANT ACCOUNTING POLICIES:
(a)

Basis of preparation These financial statements have been prepared in accordance with and comply with
International Financial Reporting Standards (IFRS) and have been prepared under the
historical cost convention.
The preparation of financial statements in conformity with IFRS requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities
at the date of the financial statements and the reported amounts of revenue and expenses
during the reporting period. Although these estimates are based on management’s best
knowledge of current events and action, actual results could differ from those estimates.
The following relates to standards, interpretations and amendments to published
standards effective in 2005 and those which are not yet effective.
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006

3.

SIGNIFICANT ACCOUNTING POLICIES (CONT’D):
(a)

Basis of preparation (cont’d) Standards, interpretations and amendments to published standards effective in
2005.
Certain new standards, interpretations and amendments to existing standards have been
published that became effective during the current financial year as follows. The 2005
comparative figures have been amended as required in accordance with the relevant
requirements.
IAS 1 (revised 2003)
ISA 8 (revised 2003)

Presentation of Financial Statements
Accounting Policies, Changes in Accounting
Estimates and Errors
IAS 10 (revised 2003)
Events after the Balance Sheet Date
IAS 16 (revised 2003)
Property, Plant and Equipment
IAS 24 (revised 2003)
Related Party Disclosure
IAS 32 (revised 2003)
Financial Instruments: Disclosures and
Presentation
IAS 36 (revised 2004)
Impairment of Assets
IAS 39 (revised 2003/2004) Financial Instruments: Recognition and
Measurement
The adoption of the above-mentioned standards did not result in substantial changes to
the Authority’s accounting policies. All changes in the accounting policies have been
made in accordance with the transitional provisions in the respective standards.
There was no impact on opening retained earnings at 1 April 2005 from the adoption of
any of the above-mentioned standards.
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006
3.

SIGNIFICANT ACCOUNTING POLICIES (CONT’D):
(a)

Basis of preparation (cont’d) Standards, interpretations and amendments to published standards that are not yet
effective
At the date of authorisation of these financial statements, certain new standards,
amendments and interpretations to existing standards have been issued which were not
yet effective at the balance sheet date, and which the Authority did not adopt early. The
Authority has assessed the relevance of all such new standards, interpretations and
amendments and has determined that the following may be relevant to its operations, and
has concluded as follows:
IFRS 7, Financial Instruments: Disclosures (effective from 1 January 2007). IFRS 7
introduces new disclosures to improve the information about financial instruments. It
requires the disclosure of qualitative and quantitative information about exposure to risks
arising from financial instruments, including specified minimum disclosures about credit
risk, liquidity risk and market risk, including sensitivity analysis to market risk. It
replaces the disclosure requirements in IAS 32, Financial Instruments: Disclosure and
Presentation. The Authority assessed the impact of IFRS 7 and concluded that the main
additional disclosure will be the sensitivity analysis to market risk. The Authority will
apply IFRS 7 from annual periods beginning 1 April 2006.

(b)

Plant and equipment All plant and equipment are initially stated at historical cost less accumulated
depreciation and impairment losses.
Depreciation is provided on fixed assets, at rates calculated to write off the cost of the
assets on the straight-line basis over the period of their expected useful lives. Annual
rates are as follows:Leasehold improvements
Office machines and equipment
Furniture and fixtures
Computers and software
Motor vehicles

10%
20%
10%
33 1/3%
20%
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006
3.

SIGNIFICANT ACCOUNTING POLICIES (CONT’D):
(c)

Trade receivables Trade receivables are carried at original invoice amounts less provision made for doubtful
receivables and impairment of these receivables based on a review of all outstanding
amounts at the year-end. Bad debts are written off when identified. A provision for
doubtful debt is established when there is objective evidence that the Authority will not
be able to collect all amounts due according to the original terms of receivables.
In instances where it is determined that there will be significant delays in settlement of
the recoverable amounts and the effect is material, an impairment general provision is
also made, being the difference between the carrying amount and the recoverable
amounts being the present value of expected cash flows discounted at the Authority’s
overdraft interest rate.

(d)

Revenue recognition Spectrum regulatory fees and processing fess are recognized on delivery of invoices.
Interest income is recognised as it accrues unless collectibility is in doubt.

(e)

Impairment The carrying amounts of the Authority’s tangible assets are reviewed at each balance
sheet date to determine whether there is any indication of impairment. If any such
indication exists, the asset’s recoverable amount is estimated in order to determine the
extent of the impairment loss, if any. An impairment loss is recognised whenever the
carrying amount of an asset or its cash-generating unit exceeds its recoverable amount.
Impairment losses are recognised in the profit and loss account.

(f)

Deferred income taxes Deferred income tax is provided in full, using the liability method for all temporary
Differences arising between the tax bases of assets and liabilities and their carrying
values for financial reporting purposes. The currently enacted tax rate is used to
determine deferred tax.
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006
3.

SIGNIFICANT ACCOUNTING POLICIES (CONT’D):
(g)

Foreign currency translation Balances in foreign currencies other than the Jamaican dollar are translated at the rate of
exchange ruling at balance sheet date. Transactions during the year are converted at the
exchange rates prevailing at the dates of the transactions. Gains or losses on translation
are dealt with in the profit and loss account.

(h)

Financial instruments Financial instruments include transactions that give rise to both financial assets and
financial liabilities. Financial instruments carried on the balance sheet include cash and
bank balances, and borrowing facilities. The particular recognition methods adopted are
disclosed in the respective policy statements associated with each item.

(i)

Pension costs Pension scheme costs included in the Authority’s profit and loss account represent
contributions to the scheme (which is administered by a separate trustee). Contribution to
the scheme, made on the basis provided for in the rules are accrued and charged off when
due.

(j)

Related party balances and transactions:
A party is related to an entity if:
(i)

directly or indirectly the party:•
•
•

(ii)
(iii)
(iv)

controls, is controlled by, or is under common control with the entity;
has an interest in the entity that gives it significant influence over the
entity, or
has joint control over the entity

the party is a member of the key management personnel of the entity; and
the party is a close member of the family of any individual referred to in (i) and
(ii) above; and
the party is a post-employment benefit plan for the benefit of employees of the
entity, or any entity that is related party of the entity.
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006

4.

INCOME:
Income represents spectrum regulatory fees and processing fees.

5.

OPERATING LOSS:
Stated after charging the following 2006
$
Auditors’ remuneration
Depreciation

6.

547,550
5,410,371

462,875
5,459,143

FINANCE COSTS:
2006
$
Loan interest

7.

2005
$

3,527,394

2005
$
1,211,751

STAFF COSTS:
At balance sheet date, employee costs amounted to $53,873,519 (2005-$43,171,707) while the
number of employees at year end was twenty-eight (28) (2005 - 26).
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006

8.

RELATED PARTY TRANSACTIONS AND BALANCES:
The following transactions were carried out with related parties:
(a)

The remuneration of key management during the year was as follows:2006
$

2005
$

Salary - Managing Director (25% gratuity included) 4,592,451
Salary - Director of Finance and Administration
2,383,333
Salary - Director Legal Affairs
2,159,442
Salary - Director Human Resources
2,373,800
Salary - Director Policy and Strategic Planning
2,539,046
Salary - Director Spectrum Engineering
3,499,625

4,536,244
1,529,082
2,641,959
1,135,200
2,431,358
3,151,923

17,547,697

15,425,766

The salary of the Director of Legal Affairs is not reflective of a full year’s salary.
(b)

The following amount is in respect of fees paid to directors:

Directors’ fees
(c)

2006
$

2005
$

842,500

624,200

2006
$

2005
$

5,244,825
(5,244,825)
-

-

Loan to related party:
Universal Access Fund Authority Ltd

Loan granted during the year
Repayment
At end of year
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006

9.

TAXATION:
(i)

Taxation is based on the operating results for the year, as adjusted for taxation
purposes and is made up as follows:
2006
2005
$
$
Deferred taxation

(ii)

330,049

12,780,505

The tax on profit differs from the theoretical amount that would arise using the basic rate
as follows:
2005
$

2006
$
Profit before taxation
Tax calculated at 33 1/3%
Expenses not deductible for tax purposes
Including depreciation and other capital
adjustments
Interest payable
Interest receivable
Unrealized foreign exchange gain
Utilisation of tax loss from previous years
Deferred taxation
Current year income tax charge
(iii)

1,430,077

35,643,864

476,692

11,881,288

1,323,152
1,175,798
112,054
(1,832,206)
(1,255,490)
330,049
330,049

597,267
403,917
( 188,903)
( 237,578)
(12,455,991)
12,780,505
12,780,505

Subject to agreement with the Commissioner of Taxpayer Audit and Assessment, tax losses
of $33,634,171 are available for set-off against future taxable profits.
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006

10.

PLANT AND EQUIPMENT:

Leasehold
Improvements
$
At cost 1 April 2005
Additions
Disposals

31 March 2005

Furniture
and
Fixtures
$

Motor
Vehicles
$

Total
$

914,568
1,026,255
( 914,568)

14,309,422
958,774
( 152,493)

1,026,255

15,115,703

6,654,793

10,120,838 32,917,589

7,583,201
2,751,667

2,167,734
645,744

4,354,940 14,350,384
1,934,334 5,410,371

Depreciation 1 April 2005
244,509
Charge for the year
78,626
Eliminated on
disposal
( 313,102)

Net Book Value 31 March 2006

Office
Machines,
Equipment &
Computer
Software
$

( 152,493)

6,220,034
8,740,838 30,184,862
438,375
2,630,000 5,053,404
(
3,616) (1,250,000) ( 2,320,677)

(

1,597) (1,000,000) ( 1,467,192)

10,033

10,182,375

2,811,881

5,289,274 18,293,563

1,016,222

4,933,328

3,842,912

4,831,564 14,624,026

670,059

6,726,221

4,052,300

4,385,898 15,834,478
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006

11.

DEFERRED TAX ASSET:
Deferred tax assets are calculated on all temporary differences under the liability method using a
principal tax rate of 33 1/3 %.
The movement on the deferred income tax account is as follows:
Balance
Credit/(Charged)
31.03.05
to P/L
$
$
Accelerated tax depreciation
Tax losses carried forward
Others
Net deferred tax asset

12.

( 172,776)
12,466,881
579,212
12,873,317

447,643
( 1,255,491)
477,799
( 330,049)

Balance
31.03.06
$

274,867
11,211,390
1,057,011
12,543,268

RECEIVABLES:
2006
$
Regulatory fees
Prepayments
Other receivables

2005
$

9,010,370
10,609,725
1,512,127

4,518,306
601,735
2,309,191

21,132,222

7,429,232

Regulatory fees are stated net of bad debt provision of $8,484,669.
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006

13.

RELATED PARTY:
This represents amounts due from Universal Access Fund Authority Limited

14.

CASH AND BANK BALANCES:
2006
$
Cash and bank balances – Spectrum fees
Cash and bank balances – SMA
Cash and bank balances – Other

2005
$

2,279,808
122,355,254
-

4,081,580
113,706,378
9,204,405

124,635,062

126,992,363

Included in cash and bank is $82,851,328 (US$1,254,167) used as security for a Letter of Credit
facility entered into with RBTT Bank Jamaica Limited. This Letter of Credit is in favour of TCI
International Inc. to facilitate the supply, installation and maintenance of an Automated
Spectrum Management System and Radio Monitoring and Directional Finding System.

15.

SHARE CAPITAL:

Authorised 100 ordinary shares of $10.00 each
Issued and fully paid 2 ordinary shares of $10 each

2006
$

2005
$

1,000

1,000

20

20
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006

16.

CAPITAL RESERVE:
2006
$

17.

2005
$

(1) Government of Jamaica

79,999,980

79,999,980

(2) Government of Jamaica

64,700,386

64,700,386

144,700,366

144,700,366

(1)

This represents funds advanced to Spectrum Management Authority Limited through
Cable & Wireless Jamaica Limited in lieu of licence and spectrum fees as per heads of
agreement between the Government of Jamaica and Cable & Wireless Jamaica Limited in
1999, Clause 7.4.4 and 7.5. These funds were used to finance the start up operations of
the Authority.

(2)

This represents fund received from the Government of Jamaica to finance the Authority’s
capital program which forms a part of the first phase of the Authority’s two year business
plan which commenced in the financial year 2004/2005.

LONG TERM LOAN:
2005
$

2006
$
Government of Jamaica - Ministry of Finance
Less: Current portion

48,603,206
( 9,720,641)
38,882,565

48,603,206
48,603,206

This represents amounts advanced by the government to finance the Authority’s operating activities
from 1 April 2002 - 30 March 2003. The loan will be repaid in 10 equal semi-annual installments
commencing 30 September 2005, and at a fixed interest rate of 5% per annum.
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006

18.

PAYABLES:
2006
$
Spectrum fees
Accruals

19.

2005
$

2,279,808
10,368,602

5,076,806
6,681,542

12,648,410

11,758,348

DEFERRED INCOME:
This represents regulatory fees billed in advance.

20.

FINANCIAL INSTRUMENTS:
(a)

Currency risk Currency risk is the risk that the value of a financial instrument will fluctuate due to
changes in foreign exchange rates. The net foreign currency exposures at 31 March 2006
are as follows:

United States $
Cash
(b)

2006
$

2005
$

1,463,456

1,406,304

Credit risk Credit risk is the risk that one party to a financial instrument will fail to discharge an
obligation and cause the other party to incur a financial loss. The Authority has no
significant concentration of credit risk. Cash and short-term investments are placed with
substantial financial institutions. Trade receivables are from diverse customers with no
significant balances arising from any single economic or business sector or any single
entity or group of entities and are shown net of provision for doubtful debts. Credit
evaluations are performed on all customers requiring credit.
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NOTES TO THE FINANCIAL STATEMENTS
31 MARCH 2006

20.

FINANCIAL INSTRUMENTS (CONT’D):
(c)

Interest rate riskInterest rate risk is the risk that the value of a financial instrument will fluctuate due to
changes in market interest rates. The Authority’s interest bearing financial instruments
includes short term deposits, short term loan and bank overdraft. The effective rates of
interest impacting on these instruments are disclosed in the individual notes to the
financial statements associated with each item.

(d)

Fair values Fair value is the amount for which an asset could be exchanged, or a liability settled,
between knowledgeable, willing parties in an arm’s length transaction. A market price,
where an active market (such as a recognised stock exchange) exists, is the best evidence
of the fair value of a financial instrument. Market prices are not available for some of the
financial assets and liabilities of the Authority fair values in the financial statements have,
therefore, been presented using various estimation techniques based on market conditions
existing at balance sheet date. Generally, considerable judgement is necessarily required
in interpreting market data to develop estimates of fair value. Accordingly, the estimates
presented in these financial statements are not necessarily indicative of the amounts that
the Authority would realise in a current market exchange.
The following methods and assumptions have been used.
The amounts included in the financial statements for cash and bank balances reflect their
approximate fair values because of the short term maturity of these instruments.
Long term liabilities approximate their fair values based on the discounted present value
of future cash flows.
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AUDITORS’ REPORT
To the Directors of
Spectrum Management Authority Limited

The supplementary information presented on pages 37 and 38 has been taken from the accounting
records of the Authority and has been subjected to the tests and other auditing procedures applied in our
examination of the financial statements of the Authority for the year ended 31 March 2006.
In our opinion, this information, although not necessary for a fair presentation of the Authority’s state of
affairs, results of operations, changes in equity or cash flows is fairly presented in all material respects in
relation to the financial statements taken as a whole.

Chartered Accountants
20 June 2006
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DETAILED PROFIT AND LOSS ACCOUNT
YEAR ENDED 31 MARCH 2006

2006
$
REVENUE:
Administrative and processing fees
Regulatory Fees
Interest income
Other income

LESS – EXPENSES
Administrative (page 38)
Financial
(page 38)

PROFIT BEFORE TAXATION

2005
$

883,039
77,482,882
11,425,543
2,884,705

639,220
74,849,336
26,786,550
10,565,878

92,676,169

112,840,984

87,718,69
3,527,394

75,985,369
1,211,751

91,246,092

77,197,120

1,430,077

35,643,864
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SCHEDULE OF EXPENSES
YEAR ENDED 31 MARCH 2006
2006
$
ADMINISTRATIVE:
Senior Managers’ remuneration
Salaries and other related costs
Pension costs
Staff training and welfare
Chairman fees
Directors’ fees
Directors’- expenses
Board/Committee meeting
Travel and subsistence - overseas and local meetings
ICT promotion
Professional fees
Audit fees
Entertainment
Local travel
Stationery and office supplies, postage, courier
Data processing
Security
General
Public relations and education
Lease
Repairs and maintenance of equipment
Repairs and maintenance of office building
Enforcement cost
Advertisement
Telephone
Subscriptions and donations
Insurance
Motor vehicle
Bank charges
Loss/(gain) on disposal of fixed assets
Exchange gain
Provision for bad debt
Depreciation

2005
$

17,547,697 15,425,766
33,528,355
22,918,990
1,401,750
933,250
1,395,717
3,893,701
156,000
144,000
686,500
480,200
65,517
42,530
584,408
699,817
4,725,027
2,519,332
5,408,856
3,108,592
3,547,417
2,754,698
547,550
462,875
9,325
151,001
188,539
1,216,637
403,430
443,266
314,880
263,025
9,200
689,352
607,642
218,131
90,750
3,393,683
2,332,199
105,015
147,887
4,269,145
3,395,849
64,130
79,361
627,137
515,519
1,509,587
1,065,182
643,434
382,347
485,021
725,313
1,886,104
1,525,534
30,238
72,034
576,652 ( 143,334)
( 6,209,142) ( 712,734)
2,351,117
6,133,552
5,410,371
5,459,143
87,718,698

75,985,369

3,527,394

1,211,751

FINANCIAL:
Loan interest
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