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The Eastern Caribbean Collective Organisation for Music Rights (ECCO)

Inc. continues to play a vital role in protecting the rights of music

creators across the region. As a collective management organisation

(CMO), ECCO represents writers and publishers of music , licensing
the use of copyright-protected works for public performance
broadcast , online streaming , and mechanical reproduction

Through reciprocal agreements with CMOs worldwide, ECCO ensures
that members receive fair compensation for the use of their music.

KEY HIGHLIGHTS

01 . REGIONAL REPRESENTATION

ECCO operates across six Eastern Caribbean territories— Antigua & Barbuda , the Commonwealth of

Dominica , Grenada , St. Kitts & Nevis , St. Lucia , and St. Vincent & the Grenadines
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ANTIGUA & BARBUDA COMMS(ID\II\\/Il\IIE/IAé_;H OF GRENADA ST. KITTS & NEVIS ST. LUCIA
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ST. VINCENT &
THE GRENADINES

02 . GLOBAL REACH

ECCO licenses and collects royalties internationally through
agreements with other CMOs, ensuring worldwide coverage
for its members.

03 . EXPANSION OF RIGHTS MANAGEMENT

Beyond performance and mechanical rights, ECCO is preparing
to manage related rights for producers and performers of
sound recordings.

04 . LICENSING AND COMPLIANCE

ECCO actively licenses music users, collects fees, and enforces
copyright laws to ensure creators receive fair compensation.

05 « ROYALTY DISTRIBUTION

As a non-pro t, ECCO allocates collected revenue to its members
after covering operational costs, using data from radio logs and major
events.

As a non-pro t, ECCO ensures transparency and

ef ciency, while prioritizing timely royalty payments

to rightsholders. Moving forward, we remain committed

to strengthening copyright administration , expanding
licensing , and advocating for creators’ rights

ECCO INC 2024 ANNUAL REPORT| COMPANY OVERVIEW
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A MESSAGE FROM ECCO CHAIRMAN BRUNO LEONCE

04

ECCO INC 2024 ANNUAL REPORT |

LET US REFLECT

Dear members and fellow creators,

| am pleased to present our 2024 Annual Report, re ecting
on ECCO’s achievements over the past year and looking
forward to the future with optimism and con dence.

In re ection, | am lled with immense gratitude for what our
community brings to the world. The passion and creativity
that you, as music creators, exhibit through your art connect

us to universal realities and celebrate our shared humanity.

It is this spirit that drives ECCO to support you in every
possible way, enabling you to create music that makes our
sub-region and the world a place of cultural excellence.

The year in review, we faced the profound loss of our former
Chairman of the Board, David Jordan. The Members, Board
of Directors, Management, and staff of ECCO extend our
sincerest condolences to his family and loved ones.

CHAIRMAN'S ADDRESS

We are deeply appreciative of his invaluable
contributions to the creative industry, and his
legacy will continue to inspire us as we move
forward.

As we re ect on the past year, | am humbled
to share that 2024 has been a signi cant and
transformative year for ECCO. We had the
privilege of welcoming new Board members
from Dominica and Grenada, lling essential
vacancies that have strengthened our
governance and ensured we have the full
complement of directors in accordance with
our bylaws. Throughout the year, the Board
convened eight (8) regular meetings and four
(4) special committee meetings, underscoring
our commitment to transparency and effective
decision-making.

In addition to our regular meetings, we engaged

in numerous stakeholder consultations, both
in-person and virtually, across our territories.
These interactions have fostered meaningful
dialogue and collaboration within our scope
of representation of our members. | am
proud to report that we have nalized our

annual audited nancial statements, and
reports for 2024 in a timely manner, ensuring
that all board minutes are up to date in
preparation for this Annual General Meeting.

| am deeply grateful for the dedication and
hard work of everyone involved in these efforts
as we continue to advance ECCQO'’s mission and
vision. Thank you for your strong commitment
to our collective goals.

With the dedicated leadership of our CEO and a
committed team, we are witnessing a positive
upward trajectory in our collections, re ecting
the success of our management strategies.
While there is still much work ahead, | am
con dent that our strategic initiatives will lead

to meaningful achievements. To this end, we
have developed a comprehensive three-year
strategic plan designed to help us fully realize
our mandate in the face of global challenges.

| am also encouraged by the continued growth
of our membership, which demonstrates
the trust and con dence you place in us to
manage your affairs effectively. Together, we
are building a strong foundation for the future,
and | am truly grateful for your support as we
strive to achieve our shared objectives. Thank
you for being an essential part of the ECCO
family. We remain dedicated to advocating for
our members rights and interests.

ECCO INC 2024 ANNUAL REPORT| CHAIRMAN’'S ADDRESS
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ECCO took signicant steps in addressing
governance, royalty distribution and transparency
over the year in review. We partnered with many
stakeholdes reinforcing our commitment to
supporting you, our members.

Management are actively working to ensure our
distributions are current. Payouts for the periods
of 2023 and 2024 periods are scheduled for June
and December 2025 respectively. | encourage all
members to keep their work records updated to
facilitate acurate and timely distributions.

As a non-prot organization, it is crucial to
encourage the selection of dedicated and capable
Directors who can effectively manage the affairs
of our membership. Challenges with annual
registration and lings in various territories are
often exacerbated by delays in ful lling duciary
responsibilities.

We are currently involved in litigation with
a promoter in the Dominica, and we remain
con dent in achieving a favourable resolution.
Our primary focus is to enhance licensing
and revenue collection, which is essential for
delivering equitabl e bene ts to all our members
and af liates.

06 ECCO INC 2024 ANNUAL REPORT | CHAIRMAN’S ADDRESS

“Our primary focus is to
enhance licensing and
revenue collection”

As a member of ACCS, we are collaborating with

our colleagues to pursue shared bene ts and are
actively exploring new licensing opportunities

with these platforms - YouTube and TikTok ,with
the aim of increasing opportunities for account
monitisation of members within our region.

At ECCO, we are steadfast in our commitment
to enhancing our internal operations to
foster greater accountability, efciency, and

transparency, solidifying our position as a
premier Copyright Management Organization

in the region and the world.

However, we face signi cant challenges that
must be addressed to improve the landscape for
copyright management in our territories. The
lack of legislative harmonization of copyright
acts across ECCOQO'’s jurisdictions hampers our
effectiveness.

Additionally, insuf cient support from some regional governments and Intellectual Property
Of ces (IPOs) complicates our advocacy efforts. Non-compliance by broadcasters and major
users with copyright regulations further undermines our mission, as does the prevailing lack of
understanding and respect for our members rights. It is imperative that we change this narrative
to create a more equitable environment for all creators.

| would like to express my heartfelt gratitude to all who have supported ECCQO’s mission. Your
commitment to creating exceptional music and managing your affairs with diligence is truly
invaluable. Thank you for being an essential part of the ECCO family. Together, we will continue to
elevate our community and make a lasting impact, ensuring that ECCO remains a strong advocate
for protecting music rights.

Thank You.

ECCO INC 2024 ANNUAL REPORT| CHAIRMAN’'S ADDRESS
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“We are on track to issue

royalty payments for 2023

in June 2025, and for 2024
by December 2025”

FINANCIAL MILESTONE

08 ECCO INC 2024 ANNUAL REPORT | CEO'S ADDRESS ECCO INC 2024 ANNUAL REPORT| CEO’'S ADDRESS 09
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CEO’'S ADDRESS

AUTHORS. COMPOSERS. PUBLISHERS.

BRUNO LEONCE BUFFALO ODLUM ANDERSON REYNOLDS MELISSA MOSES KENDELL EUGENE
ST. LUCIA ST. LUCIA ST. LUCIA ST. LUCIA ST. LUCIA
Chairman, Author Vice-Chair, Author Composer Author Author

EUSTACE CRISPIN D’AUVERGNE
ST. LUCIA
Author

LANCELOT CHAPMAN
ST. VINCENT & THE GRENADINES
Secretary, Author

ENTERTAINMENT SOUNDS
PRODUCTION LTD.
ST. LUCIA
Publisher

LADIMER GUMBS
ST. KITTS & NEVIS
Author

* * K

CARIBIA MUSIC PUBLISHING FINBER ANDREWS
ST. LUCIA GRENADA
Publisher Author

VAUGHAN SKERRITT DARYL BOBB
ANTIGUA & BARBUDA COMMONWEALTH OF DOMINICA
Author Composer

ECCO INC 2024 ANNUAL REPORT | BOARD OF DIRECTORS
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MEET OUR DEDICATED TEAM

CHIEF OPERATIONS ACCOUNTS &
EXECUTIVE OFFICER MANAGER DISTRIBUTION OFFICER
LICENSING ACCOUNTS CLERK & ADMINISTRATIVE
SUPPORT OFFICER DATA ENTRY OFFICER ASSISTANT

ECCO INC 2024 ANNUAL REPORT | OPERATIONS

MEET OUR COMMITTED AGENTS

ST. LUCIA

ST. KITTS & NEVIS

COMMONWEALTH
OF DOMINICA

ST. VINCENT ANTIGUA & BARBUDA

& THE GRENADINES

ECCO INC 2024 ANNUAL REPORT |
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AFFILIATION & GLOBAL REACH

ECCO partners with key international and regional bodies to strengthen its operations and advocacy.

With agreements with CMOs worldwide, these organisations license and collect royalties for ECCO'’s

members across global and regional markets, while ECCO does the same for their members in the

Eastern Caribbean. These partnerships enhance ECCO’s ability to protect and support music creators

locally and internationally. The two parent societies which guides ECCO'’s policies and operations

are the International Confederation of Societies of Authors and Composers (CISAC) , and the
Association of Caribbean Copyright Societies (ACCS)

CISAC represents over 220 member societies across more than 110 countries , serving over 5
million creators in various repertoires, including music, audiovisual, theater, visual arts, and

literature. This af liation enables ECCO to collaborate internationally, ensuring that its members

receive fair remuneration for the use of their works worldwide.

ACCS functions as a centralized negotiation and licensing system for its members and engages in

lobbying and advocacy activities. Through this partnership, ECCO enhances its capacity to manage
and protect the rights of music creators within the Caribbean.

ECCO INC 2024 ANNUAL REPORT | OUR AFFILIATES
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NEW MEMBERS OVERVIEW

In 2024 , our organisation welcomed 30 new songwriters from various Caribbean countries, including eleven
(11)from St. Kitts and Nevis , fourteen (14) from St. Lucia ,and ve (5) from St. Vincent and the Grenadines
Notably, among these 30 new songwriters , ve (5) were female , while twenty-ve (25) were male .

MEMBERSHIP GROWTH

This growth aligns with the previous year’'s membership expansion, when 20 songwriters joinedin 2023 . With the
addition of 30 creative music professionals in 2024 , we continue to strengthen our commitment to providing
valuable networking opportunities, professional development, and ef cient rights administration.

Throughout 2024 , ECCO received four (4) resignation requests, a decline from the seven (7) recorded in 2023.
While some level of membership turnover is expected, we remain dedicated to analyzing feedback from departing

members and continuously improving our services. It is important to highlight that many of our core members

continue to highly value ECCO for its essential role in royalty collection , legal protections , and professional
development

ECCO INC 2024 ANNUAL REPORT| MEMBERSHIP

MEMBERSHIP TRENDS

+3% GROWTH

942

TOTAL MEMBERSHIP
FOR 2024

N
<
o

917

2000 Ho001 2002 oo

From 2020 to 2024 , ECCO experienced a steady membership growth, increasing from 836 members in 2020 to
942 in 2024 .In 2021, membershiprose by 48 ,reaching 884 . The trend continued in 2022 with 21 new songwriter
members , offset by three (3) resignations , bringing the total to 905 . In 2023 , ECCO welcomed twenty (20) new
songwriters and one (1) publisher member , While seven (7) members resigned , resulting in a net gain  of
twelve (12) anda total membership of 917. By 2024 , the membership further increased to 942 , with only four (4)
resignations , marking a high net growth of twenty- ve (25) members

This consistent upward trajectory re ects ECCO’s ongoing commitment to attracting and retaining members
while enhancing its support for music professionals through networking, royalty collection, and legal protections.

ECCO INC 2024 ANNUAL REPORT| MEMBERSHIP
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In 2024 , ECCO continued its efforts to expand music licensing and ensure compliance across the Eastern Caribbean.

While some territories showed positive growth, others experienced declines compared to 2023 . St. Lucia (SLU) saw
the most signi cant increase, rising from $968,319.32 in 2023 to $1,254,375.33 in 2024 ,reectinga 29.5% growth
Dominica (DOM) also recorded an increase, moving from $23,067.38 to $26,802.45 reectinga 16.2% growth
Antigua and Barbuda (ANT) , , St. Kitts and Nevis (SKN) , and St. Vincent and the Grenadines

(SVG) saw declines, with SVG experincing the steepest drop of 59.8% , from $9,160.53 in 2023 to $3,683.33 in 2024 .

Overall, total collections varied across territories, emphasizing the need for strategic efforts to improve licensing and
revenue collection in underperforming markets. ECCO remains committed to strengthening its licensing framework
and supporting music creators across the region.
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In 2024 , ECCO conducted two (2) royalty distributions: one in March 2024  for the 2021 period and
December 2024 for the 2022 period . A total of EC$411,227.40 was allocated to ECCO members and af liate

rights holders. Of this amount, 36% was distributed among 266 ECCO members
and rewarding their creative contributions. The remaining 64% was allocated to

re ecting the organisations commitment to international collaboration and the collective support of music creators.

TOTAL ROYALTIES DISTRIBUTED IN 2024

EC$149,016.96
ECCO MEMBERS

EC$411,227.40

another in

across the OECS, recognizing
ECCO’s af liate societies :

EC$262,210.44
ECCO AFFILIATE SOCIETIES

ECCO INC 2024 ANNUAL REPORT |

DISTRIBUTION
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EASTERN CARIBBEAN COLLECTIVE ORGANISATION
FOR MUSIC RIGHTS ECCO INC.

Financial Statements
December 31, 2024
(expressed in Eastern Caribbean dollars)
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Grant Thornton Inc.
Pointe Seraphine

PO Box 195 Castries
St. Lucia W.I.

April 28, 205

Independent Auditor’s Report
T+1 758 456 2600
F+1 758 452 1061

To the Membersof
Eastern Caribbean Collective Organisation for
Music Rights (ECCO) Inc.

Report on the Financial Statements

Opinion

We have audited the accompanying financial statemeriissibrn Caribbean Collective Organisation for
Music Rights (ECCO) Inc. (the Company which comprise thestatement of financial positioas of
December 31, 2024nd thestatements of comprehensimeomeand expenditurechanges in equitgnd cash
flows for the year then ended ambtes to the financial statements includimgsummary of significant
accounting potiies

In our opinion, the accompanying financial statemgmesent fairly, in all material respec¢he inancial

position of Eastern Caribbean Collective Organisation for Music Rights (ECCO) Inas of December 31,

2024, and its financial performance and its cash flows for the year then ended in accordance with IFRS fo
SMEs Accounting Standard issued by the International Accounting Standards IB&BY (

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our repowe are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the Eastern Caribbean, and we have

fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficiantd appropriate to provide a basis for our opinion.

Responsibilities of Management andhose charged with Governance for the Financiabtatements
Management is responsible for the preparation and fair presentation of the financial stateamuisiance

with IFRS for SMEs Accounting Standard as issued by the JA88B for such internal control as management
determines is necessary @mable the preparation of financial statements that are free from material
misstatement, whether dueftaud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability t
continue as a going concern, disclosing, as applicable, matters related to going concern and gimng the
concern basis of accounting unless management either intends to liquidate the Compamngeaseto
operations, or has no realistic alternative but to do so.

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

Chartered Accountants

Audit | Tax | Advisory

Grant Thornton International Ltd (GTIL) and the member firms are not a worldwide partnership. GTIL and each member firm is a

separate legal entity. Services are delivered independently by the member firms. GTIL does not provide services td tiliems. G

its member firms are not agents of, and do not obligate, one another and are not liable for one another’s acts or omissions. gl’antthOI’ntonJC



Page2

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statenimdsfram

material misstatement, whether due to fraud or error, and to issue an auditor's repiortiddas our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantesutfitait@amducted in
accordance with ISAwill always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually oagytbgate,
they could reasonably be expected to influence the economic decisions of users takemasis thiethese
financial statements.

As part of an audit in accordance with 1ISAge exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

X

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness athe Company'’s internal control.

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’'s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope an
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Chartered Accountants






Eastern Caribbean Collective Organisation for Music Rights

(ECCO) Inc.

Statemenbf Comprehensive Income and Expenditure

For the year ended December 31, 2024

(expressed in Eastern Caribbean dollars)

Income
Royalties (Note 12)
Registration fees

Administrative and general expensegNote 13)
Staff costs(Note 1)

Legal and professional fees

Other income (Note 1)

Surplus before finance cost

Finance cost(Note9)

Net comprehensive income

Attributable to:

Net distributable comprehensiircome

Other income not included in distributable reserves

Net comprehensive income

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

2024 2023
$ $
1,679,551 2,004,458
4,200 4,065
1,683,751 2,008,523
(486,693 (388,879)
(296,435 (226,957)
(59,092) (46,933)
14,585 390
856,116 1,346,144
- (3,515)
856,116 1,342,629
837,331 1,338,174
18,785 4,455
856,116 1,342,629

(4)



Eastern Caribbean Collective Organisation for Music Rights

(ECCO) Inc.

Statemenbf Changes in Equity
For the year ended December 31, 2024

(expressed in Eastern Caribbean dollars)

Distributable reserve
Net distributable comprehensive income for the year

Appropriations to reserve fund
5% of net distributable comprehensive income
Distributable income to rights owners (Note 11)

At end of year
Reserve fund
At beginning of year
Appropriation from distributable reserve
5% of net distributable comprehensive income
Other income not included in distributable comprehensive income

At end of year

Equity, end of year

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

2024 2023

$ $
837,331 1,338,174
(41,867 (66,909)
(795,46 (1,271,265)
680,350 608,986
18,785 4,455
741,002 680,350
741,002 680,350
©)



Eastern Caribbean Collective Organisation for Music Rights

(ECCO) Inc.

Statemenof Cash Flows
For the year ended December 31, 2024

(expressed in Eastern Caribbean dollars)

Cash flows from operating activities

Net income for the year

Adjustments for:
Depreciation and amortization (Notes 8 and 13)
Bad debts expense
Interest expense (Note 9)

Operating profit before working capital changes
Decrease/(icreasgin receivables and prepayments
(Decreaséincreasen accruals and other payables
Increase/(dcreaskin deferred revenue

Net cash provided by operating activities

Cash flows from investing activities

Purchase of property and equipment (Note 8)
Net cash used in investing activities

Cash flows from financing activities
Distributions to rights owners

Interest paid

Repayment of borrowings

Net cash used in financing activities

Net increase in cash
Cash, beginning of year

Cash, end of yea(Note 4)

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

2024 2023
$ $
856,116 1,342,629
17,59 16,095
35,954 -
- 3,515
909,661 1,362,239
57,979 (401,718)
(231,29 125,764
97,470 (190,073)
833,88 896,212
(37,956) (6,824)
(37,596) (6,824)
(118,629) (15,363)
- (3,515
- (33,830)
(118,629) (52,708)
677,2% 836,680
3,526,941 2,690,261
4,204,23 3,526,941
(6)



Eastern Caribbean Collective Organisation for Music Rights
(ECCO) Inc.

Notes to Financial Statements
For the year ended December 31, 2024

1

General information

Eastern Caribbea@ollective Organisatiofior Music Rights(ECCO)Inc. (“formerly The Hewanorra Musical
Society (HMS) Incorporated’fthe Company) was incorporated in January 2001 under the Companies Act
1996, as a noprofit company without share capital. The Company is the successor to the Hewanorra Musica
Societywhich was established as a Partnership in June 1999. That Partnership was dissolved in January 2(
and the net assets were transferred to the Company. All rights and privileges of the members of the Partners
were also assigned to the Company.

The Company is registered as a collective society under the Copyright (Amendment) Act of 2000 and is subje«
to the conditions of that legislation. The principal business activity of hmp@ny is the exercise and
enforcement, on behalf of rights owners and affiliates, of all rights and remedies under the law relating t
copyright and intellectual property.

The registered office of theompany is located at Castries, Sdintia.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out belo
These policies have been considiieapplied to all the years presented, unless otherwise stated.

Basis of preparation
Thefinancial statements of the Eastern Caribbean Collective Organisation (ECCO) for Music Righévénc
been prepared in accordance WRERS for SMEs Accounting Standard amader the historical cost convention.

The preparation of financial statements in conformity with IFRS for SMEs Accounting Staedanes the use
of certain critical accounting estimates. It also requires management to exercise its judgement in the process
applying theCompany’saccounting policies. The areas involving a higher degree of judgement or complexity or
areas where assumptions and estimates are significant to the financial statements are disclosgd in Note

a) Statement of compliance
The financial statements of the compdrgve been prepared accordance with IFRS for SMEs Accounting
Standard.

b) Cash
Cash include cash in hardkposits at call with banks and restricted cash with.bank



Eastern Caribbean Collective Organisation for Music Rights
(ECCO) Inc.

Notes to Financial Statements
For the year ended December 31, 2024

2

Summary of significant accounting policies.continued

c) Trade Receivables

Receivables are carried at fair value and subsequently measured at amortised cost using effective interest me
less provision made for impairment of these receivables. A provision for impairment of receivables is establish
when there is objective evidence that the Company will not be able to collect all amounts due according to
original terms of receivables. The amount of the provision is the difference batweeasset’s carrying amount
and the present value of estimated future cash flows, discounted at the original effective inteffdst eateunt

of the provision is recognised in the statementcofmprehensivancome and expendituréVhen a trade
receivable is uncollectible, it is written off against the allowance account for trade receivables. Subseque
recoveries of amounts previously written off are credited against ‘administrative and operating expenses’ in t
statement of comprehensive income and expenditure

d) Property and equipment
Land is stated at cost. All othergperty and equipment aretated at historical cost less accumulated
depreciation. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the &ssairrying amount or recognised as a separate asset, as appropriate, on
when it is probable that future economic benefits associated with the item will flow to the Company and the cost
the item can be measured reliabfe carrying amount of the replaced part is derecognidedti?er repairs and
maintenance areharged to thetatement otomprehensive income and expenditdweng the financial period in
which they are incurred.

Depreciation is calculated on the straiihe method toallocatethear cost to their residual values over the
estimated useful lives as follows:

Building 2%
Computers 20%
Office furniture 20%
Office equipment 20%

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance sheet dat

An asses carrying amount isvritten down immediately to its recoverable amoifrthe asset’s carrying amount
is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carryingpathao@trecognised
within other income, in the statement of comprehensive income and expenditure.

e) Intangible assets

Website development costs are capitalised on the basis of the cost incurred to acquire and bring to use
website into use. These costs are amortized dwar estimated useful lifefod years.Acquired computer
software licences are capitalised on the basis of the costs incurred to acquire and bring to use the spe
software. These costs are amortised over their estimated useful lives of 4 years.



Eastern Caribbean Collective Organisation for Music Rights
(ECCO) Inc.

Notes to Financial Statements
For the year ended December 31, 2024

2

Summary of significant accounting policies.continued

f)  Impairment of non-financial assets

Assets that have an indefinite useful life are not subject to amortisation and are tested annually for impairme
Assets that are subject to amortisation are reviewed for impairment whenever events or changes in circumstal
indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount
which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of
asset’s fair value less costs to sell and value in use. For the purposes of assessing impairment, assets are gr
at the lowest levels for which there are separately identifiable cash flows.

g) Financial instruments

Financial assets
Trade and other receivables and cash

These financial assets are recognised initially at the transaction price. Subsequently, the are measurec
amortised cost using the effective interest method, less provision for impairment. Sales are made on norn
credit terms and trade receivables do not bear interest.

Where there is objective evidence that the carrying amounts of receivables are not recoverable, an impairm
loss is recognised in profit or loss.

Financial liabilities

The Company'’s financial liabilities include borrowings and trade and other payables. Financial liabilities are
recognised initially at transaction price. After initial recognition they are measured at amortised cost using th
effective interest method. Trade payables are on normal credit terms and do not bear interest.

h) Accruals and other payables

Accruals and ther pyablesare recognisd in the period in which the related money, goods or services are
received or when a legally enforceable claim against the Compasyalslished. These are recoguisnitially

at fair value and subsequently measured at amortised cost using effective iAtamestlsand other payables

are classified as current liabilities if payment is due within one year or less. Otherwise, they are preserted as r
current liabilities.

i) Deferred revenue
Deferred revenue represents unamortised license fees received. Deferred revenue is amortised over the life o
license.

j) Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are subsequen
stated at amortised cost; any difference between the proceeds (net of transaction costs) and the redemption
is recognised in the statement of comprehersisemeand expenditurever the period of the borrowings using

the effective interest method.

Borrowings are classified as cent liabilities unless the Compahgs an unconditional right to defer settlement
of the liability for at least 12 months after the balance sheet date
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2

Summary of significant accounting policies.continued

k) Provisions

Provisions are recognised when obligatiteyél or constructives incurredas a result of past everansd when it

is probable that an outflow of resources will be required to settle the obligation and a reliable estimate can
made of the amount of the obligatioifi.the effect of the time value of money is material, provisions are
determined by discounting the expected future cash flow att@ypmate that reflects current market assessment
of the time value of money and, where appropriate, the risks specific to the liability. Where discounting is use
the increase in the provision due to the passgjene is recognised as an ‘Interest expense’ in the statement of
comprehensive income and expenditure.

) Revenue recognition
Revenue comprises the fair value of the consideration received or receivable for the sale services in the ordir
course of the Company’s activities.

The Company recognises revenue when the amount of revenue can be reliably measured, it is probable
future economic benefits will flow to the entity and specific criteria have been met for each of the Company
activities as described below. The Company bases its estimates on historical results, taking into consideration
type of customer, the type of transaction and the specifics of each arrangement.

(a) Performing rights royalty income from Broadcasting and Special Events is resm@misan accrudiasis,
where the orgasations involved have the proven capacity to pay the amounts invoiced Ggrtipany.

(b) Registratiorfees are recognised on an acchagisupon submission of a completed registration form
(c) Interest income is recogmid on a time proportion basis using the effective interest method.

m) Related party relationships and transactions

Related party relationshspexistwhen one party has the ability to control, directly, or indirectly through one or
more intermediaries, the other party or exercise significant influence over the other party in making financia
and operating decisionSuch relationshipalso exist between and/or among entities which are under common
control with the reporting enterprise, or between, and/or among the reporting enterprise and its key managem:
personnel, directors, or its shareholddrsconsidering each possible related party relationship, attention is
directed to the substance of the relationship, and not merely the legal form.

Transactions between related parties are accounted for at arms’ length prices or on terms similar to those offe
to nonrelated entities in an economically comparable market.

n) Borrowing costs
Borrowing costs are expensasincurred.

10
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2

Summary of significant accounting policies.continued

0) Foreign currency translation

(a) Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary econom
environment in which the entity operates (“the functional currency”). The financial statements are presented i
Eastern Caribbean dollars, which is the Company’s functional and presentation currency.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of st
transactions and from the translation at ymad exchange rates of monetary assets and liabilities denominated
in foreign currencies are recognised in the statement of comprehensive income and expenditure.

p) Contingencies

Contingent liabilities are not recognised in the financial statements. They are disclosed in the notes to tf
financial statements unless the possibility of an outflow of resources embodying the economic benefits |
remote. Contingent assets aret recognised unless the reatisn of the assets is virtually certain. They are
disclosed in the notes to financial statements when an inflow of economic benefits is probable.

g) Subsequent events

Post yeaiend events that provide additional information about the Company’s position at the balandatsheet
(adjusting events) are reflected in the Company’s financial statements. Posingeavents that are not
adjusting events are disclosed when material to the financial statements, if any.

r) Comparatives
Where necessary, comparative figures have been adjusted to conform with changes in presentation in the curi
year.

Critical judgements in applying the entity’s accounting policies

Estimates and judgements are continually evaluated and are based on historical experience and other fact
including expectations of future events that are believed to be reasonable under the circumstances.

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates v
by definition, seldom equal the related actual results. Management does not consider that there are estimates
assumptions that will have a significant risk, causing a material adjustment to the carrying amounts of assets &
liabilities within the next financial year.

11
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Notes to Financial Statements
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4 Cash
2024 2023
$ $
Cash at bank and on hand 4,141,597 3,464,301
Restricted cash (Note 10) 62,640 62,64C
4,204,237 3,526,94
5 Investment securities
2024 2023
$ $
Debt securities
Unlisted investment securities 263,585 252,234
Less: provision for impairment of investment securities (263,585) (252,234)

The weighted averageffective interestrate ondebt securities igl.5%6 (2023 - 4.5%) per annumThis
investmentwith CLICO International Life Insurance Limitechaturel on December 22, 2009This
investment habeen fully provided for.

6 Trade and other receivables

2024 2023

$ $

Trade receivables 1,821,913 1,883,338
Less: Provision for impairment of receivables (515,449 (479,495)
1,306,464 1,403,843

Prepayments 34,329 30,883
1,340,793 1,434,726

The fair value of receivables approximates the carrying values at December 31ri2ZBR3, since these
receivables are expected to be realised on a-tdrantbasis.

The creation and release of provision for impaired receivables have been included in administrative expenses
in the statement of comprehensive income (Nate Bmounts charged to the allowance account are
generally written off, when there is no expectation of recovering additional bas24, $35,954 of
receivables were provided fa2q23- $Nil) and noreceivables being provided for were recover2eR@—

$nil wererecoveredl

12
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Notes to Financial Statements
For the year ended December 31, 2024

7 Related party balancesand transactions

2024 2023
$ $

Due from related party
Performing Right Society Ltd. 5,012 5,012

Balances with related parties are unsecuredimenest bearing and due and demandable

Key management compensation
Key management comprises senior managenfahedCompany.

Compensation of key management personnel were as follows:

2024 2023

$ $

Salaries and wages 153,212 115,087
Social security costs 5,704 4 554
Pension and medical benefits 1,200 1,200
160,116 120,841

13



Eastern Caribbean Collective Organisation for Music Rights
(ECCO) Inc.

Notes to Financial Statements
For the year ended December 31, 2024

8 Property and equipment

Land and Office Office
Building Computers Furniture Equipment Total
$ $ $ $ $
At December 31,202
Cost 475,462 43,581 18,707 71,999 609,749
Accumulated depreciation (120,563) (28,925) (18,707) (68,712) (236,907
Net book amount 354,899 14,656 — 3,287 372,842
Year ended December 312023
Opening net book amount 354,899 14,656 - 3,287 372,842
Additions - 3,829 1,045 1,950 6,824
Depreciation chargéNote 14) (8,661) (5,275) (299) (1,860) (16,095)
Closing net book amount 346,238 13,210 746 3,377 363,571
At December 31,2023
Cost 475,462 47,410 19,752 73,949 616,573
Accumulated depreciation (129,224) (34,200) (19,006) (70,572) (253,002)
Net book amount 346,238 13,210 746 3,377 363,571
Year ended December 312024
Opening net book amount 346,238 13,210 746 3,377 363,571
Additions - 22,760 14,446 750 37,596
1Depreciation chargéNote 14) (8,661) (6,780) (839) (1,311) (17,59)
Closing net book amount 337,577 29,190 14,353 2,816 383,936
At December 31,2024
Cost 475,462 70,170 34,198 3,377 363,571
Accumulated depreciation (137,885) (40,980) (19,845) (71,883) (270,592)
Net book amount 337,577 29,190 14,353 2,816 383,936
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Notes to Financial Statements
For the year ended December 31, 2024

9 Borrowings

2024 2023

Current
Bank borrowings -

Non-current
Bank borrowings - -

Total borrowings -

Bank borrowing is secured by a hypothecary obligation over the land and building of the Company which
was stamped to cover $321,800, assignment of insurance policy of the building for $588J53&nhover
the @mpany’scurrentaccount for $62,640Che borrowings were paid off in 2023.

Finance cost incurred in 2024nounted to $ni{2023- $3,515).The weighted average effective interest rate
at the balance sheet date wasm2024(2023 -10%).

10 Accruals and other payables

2024 2023

$ $

Accrued expenses 98,241 193,020
Accounts payable 28,587 48,193
VAT payable- net (9,898) 75,892
Other payables 26,87 57,952
143,828 375,057
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Notes to Financial Statements
For the year ended December 31, 2024

11 Due to rights owners

2024 2023
$ $
At beginning of year 4,105,777 2,849,875
Foreign distribution received for rights owners 52,400 24,750
Distributable income to rights owners 795,464 1,271,265
4,953,641 4,145,890
Less: distribution to rights owners (171,029 (40,113)
At end of year 4,782,612 4,105,777

The Company’s Article of Incorporation and Byws stated that theathpany may appropriate 5% of rist

distributable income at the end of each financial geaa reserve fund

12 Royalties

2024 2023

$ $

General 772,097 1,175,790
Live events 721,441 663,230
Broadcasting 186,013 165,438
1,679,551 2,004,458

The revenue iattributed to the member territories as follows:

2024 2023

$ $
St. Lucia 1,017,909 1,287,664
St. Kitts 185,087 232,976
Antigua 234,211 229,130
Dominica 175623 161,172
Grenada 58,611 85,306
St. Vincent and the Grenadines 8,110 8,210
1,679,551 2,004,458
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Notes to Financial Statements
For the year ended December 31, 2024

13 Administrative and general expenses

2024 2023

$ $

Agents fees and commissions 116,440 73,712
Rent 58,500 -
Travel and entertainment 43,547 20,674
Bad debts expense 35,954 -
BMAT licensing system fee 33,059 33,843
Expenses for meetings 30,708 21,176
Utilities 23,497 23,153
Printing, postage and office supplies 19,574 21,205
Audit fees 18,604 18,000
Depreciation and amortization (Notes 8, 9) 17,59 16,095
Sponsorships and donations 15,438 5,700
Akisoft licensing 12,226 4,075
Bank charges 9,024 6,211
Taxes and Licenses 6,730 28,282
Dues and subscriptions 5,777 4,209
Director Fees 4,763 16,050
Promotion and advertising 4,179 3,514
Consultant Fees 4,075 6,500
Membership Fees 1,658 1,583
CISAC/SUISA Subscriptions 1,630 2,117
Security services 1,080 2,940
Office repairs and maintenance 170 5,209
ACCS subscriptions - 55,289
Insurance - 3,365
Other expenses 22,469 15,977
450,739 388,879

14 Employee benefit expense

2024 2023

$ $

Salaries and wages 272,018 205,056
Social security cost 12,247 10,489
Gratuity 9,600 6,400
Pension and medical 2,117 2,186
Other staff benefits 453 2,826

296,435 226,957
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15 Other income

2024 2023

$ $

Miscellaneousncome 14,585 390
14,585 390
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