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DIRECTORS’ REPORT 
for the financial year ended 31 December 2024 
 
The directors present herewith their report and audited financial statements for the year ended 31 
December 2024 for Canouan Development Corporation Limited (“the Company”). The Company qualifies 
as a small company in accordance with Section 280A of the Companies Act 2014 and this report has been 
prepared in accordance with the small companies’ regime. 
 
PRINCIPAL ACTIVITIES, REVIEW OF THE BUSINESS AND FUTURE DEVELOPMENTS 
The principal activity of the Company is a holding company for companies who provide real-estate 
development and hospitality services on the island of Canouan. 
 
The Statement of Comprehensive Income for the year ended 31 December 2024 and the Statement of 
Financial Position at that date are set out on pages 8 and 9. The profit on ordinary activities for the year 
before taxation was $230,732 (2023: $1,017,460 loss). 
 
RESULTS AND DIVIDENDS 
The profit for the year, after taxation, amounted to $230,732 (2023: $1,015,021 loss). 
 
The Directors did not pay a dividend in 2024 (2023: $Nil).  
 
DIRECTORS’ RESPONSIBILITIES STATEMENT  
The directors are responsible for preparing the directors’ report and the financial statements in accordance 
with applicable law and regulations. 
 
Irish company law requires the directors to prepare financial statements for each financial year. Under the 
law the directors have elected to prepare the financial statements in accordance with the Companies Act 
2014 and FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland" issued 
by the Financial Reporting Council. Under company law, the directors must not approve the financial 
statements unless they are satisfied that they give a true and fair view of the assets, liabilities and financial 
position of the Company as at the financial year end date and of the profit or loss of the Company for the 
financial year and otherwise comply with the Companies Act 2014.  
 
In preparing those financial statements, the directors are required to; 

 select suitable accounting policies and then apply them consistently; 
 make judgements and estimates that are reasonable and prudent; 
 state whether the financial statements have been prepared in accordance with applicable 

accounting standards and identify the standards in question, subject to any material departures 
from those standards being disclosed and explained in the notes to the financial statements; and 

 prepare the financial statements on the going concern basis unless it is inappropriate to presume 
that the Company will continue in business. 

 
The directors are responsible for ensuring that the Company keeps or causes to be kept adequate 
accounting records which correctly explain and record the transactions of the Company, enable at any time 
the assets, liabilities, financial position and profit or loss of the Company to be determined with reasonable 
accuracy; and enable them to ensure that the financial statements and directors' report comply with the 
Companies Act 2014 and enable those financial statements to be audited. They are also responsible for 
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 
 
RESEARCH AND DEVELOPMENT 
The Company did not engage in any research and development activities during the financial period. 
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DIRECTORS’ REPORT 
for the financial year ended 31 December 2024 (Continued) 

DIRECTORS AND THEIR INTERESTS 
The present directors are as listed on page 2, and unless otherwise indicated, have served throughout the 
period. 

The interests of the directors and company secretary in shares of the Company or other Group companies 
are set out in note 12 to the financial statements. 

DISCLOSURE OF INFORMATION TO THE AUDITOR 
So far as each person who was a director at the date of approving this report is aware, there is no relevant 
audit information, being information needed by the auditor in connection with preparing their report, of which 
the auditor is unaware. Having made enquiries of fellow directors and the Company’s auditor, the directors 
have taken all the steps that they are obliged to take in order to make themselves aware of any relevant 
audit information and to establish that the auditor is aware of that information. 

ACCOUNTING RECORDS 
To ensure that adequate accounting records are kept in accordance with Sections 281 to 285 of the 
Companies Act 2014, the directors have employed appropriately qualified accounting personnel and have 
maintained appropriate computerised accounting systems. The accounting records are located at the 
Company's office at Minerva House, Simmonscourt Road, Dublin 4. 

The directors acknowledge their responsibilities under Section 281 to Section 285 of the Companies Act, 
2014 to keep adequate accounting records for the Company. 

EVENTS SINCE THE STATEMENT OF FINANCIAL POSITION DATE 
There have been no other significant events affecting the Company since the year end. 

AUDITORS 
The auditors, Azets Audit Services Ireland Limited, continue in office in accordance with Section 383 of 
the Companies Act 2014. 

On behalf of the Directors 

Jennifer Victory Colm Casey 
Director  Director 

Date: 14 January 2026
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF  
CANOUAN DEVELOPMENT CORPORATION LIMITED 
 
Report on the audit of the financial statements 
  
Opinion 
We have audited the financial statements of Canouan Development Corporation Limited ('the Company') 
for the year ended 31 December 2024 which comprise the Statement of Comprehensive Income, the 
Statement of Financial Position and the Statement of Changes in Equity and the related notes to the 
financial statements, including a summary of significant accounting policies set out in note 2. The financial 
reporting framework that has been applied in their preparation is Irish Law and FRS 102 “The Financial 
Reporting Standard applicable in the UK and Republic of Ireland”. 
  
In our opinion the financial statements: 
- give a true and fair view of the assets, liabilities, and financial position of the Company as at 31 

December 2024 and of its profit for the year then ended; 
- have been properly prepared in accordance with FRS 102 "The Financial Reporting Standard applicable 

in the UK and Republic of Ireland"; and 
- have been properly prepared in accordance with the requirements of the Companies Act 2014. 
  
Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) 
and applicable law. Our responsibilities under those standards are further described in the Auditor's 
responsibilities for the audit of the financial statements section of our report. We are independent of the 
Company in accordance with ethical requirements that are relevant to our audit of financial statements in 
Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority 
(IAASA), and we have fulfilled our other ethical responsibilities in accordance with these requirements. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 

 
Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis 
of accounting in the preparation of the financial statements is appropriate. 
 
Based on the work we have performed, we have not identified any material uncertainties relating to events 
or conditions that, individually or collectively, may cast significant doubt on the Company’s ability to continue 
as a going concern for a period of at least twelve months from the date when the financial statements are 
authorised for issue. 
 
Our responsibilities and the responsibilities of the directors with respect to going concern are described in 
the relevant sections of this report. 
 
 

Other Information 
The directors are responsible for the other information. The other information comprises the information 
included in the annual report other than the financial statements and our Auditor's Report thereon. Our 
opinion on the financial statements does not cover the other information and, except to the extent otherwise 
explicitly stated in our report, we do not express any form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements, or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we 
identify such material inconsistencies or apparent material misstatements, we are required to determine 
whether there is a material misstatement in the financial statements or a material misstatement of the other 
information. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF 
CANOUAN DEVELOPMENT CORPORATION LIMITED (Continued) 
 
Opinions on other matters prescribed by the Companies Act 2014 
Based solely on the work undertaken in the course of the audit, we report that: 
- the information given in the Directors' Report for the financial year for which the financial statements are 

prepared is consistent with the financial statements; and 
- in our opinion, the Directors' Report has been prepared in accordance with the Companies Act 2014. 
We have obtained all the information and explanations which we consider necessary for the purposes of 
our audit. 
 
In our opinion the accounting records of the Company were sufficient to permit the financial statements to 
be readily and properly audited. The financial statements are in agreement with the accounting records. 
 
 
Matters on which we are required to report by exception 
Based on the knowledge and understanding of the Company and its environment obtained in the course of 
the audit, we have not identified any material misstatements in the Directors' Report. The Companies Act 
2014 requires us to report to you if, in our opinion, the disclosures of directors' remuneration and 
transactions required by sections 305 to 312 of the Act are not made. We have nothing to report in this 
regard. 
 
Respective responsibilities 
 
Responsibilities of directors for the financial statements 
As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the 
preparation of the financial statements and for being satisfied that they give a true and fair view, and for 
such internal control as they determine is necessary to enable the preparation of financial statements that 
are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, the directors are responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to the going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to cease 
operation, or has no realistic alternative but to do so. 
 
Auditor's responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an Auditor's Report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements. 
 
Further information regarding the scope of our responsibilities as auditor 
As part of an audit in accordance with ISAs (Ireland), we exercise professional judgement and maintain 
professional skepticism throughout the audit. We also: 
- Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

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

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

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF  
CANOUAN DEVELOPMENT CORPORATION LIMITED (Continued) 
 
- Conclude on the appropriateness of the directors' 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 going concerns. 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 going 
concerns. 

- 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 
a manner that achieves fair presentation. 

 
We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 
 
The purpose of our audit work and to whom we owe our responsibilities 
Our report is made solely to the Company's shareholders, as a body, in accordance with section 391 of the 
Companies Act 2014. Our audit work has been undertaken so that we might state to the Company's 
shareholders those matters we are required to state to them in an Auditor's Report and for no other purpose. 
To the fullest extent permitted by law, we do not accept or assume any responsibility to anyone other than 
the Company and the Company's shareholders, as a body, for our audit work, for this report, or for the 
opinions we have formed. 
 
 
 
 
 
 
_______________________________ 
Keith Doyle 
for and on behalf of 
Azets Audit Services Ireland Limited 
3rd Floor  
40 Mespil Road 
Dublin 4 
D04 C2N4 
 
 
Date:  
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STATEMENT OF COMPREHENSIVE INCOME 
for the financial year ended 31 December 2024 
 
  

 
Note 

 
2024 

$ 

 
2023 

$ 
    
Revenue  196,150 183,600 
    
Administrative expenses  (706,926) (1,928,405) 
    
Impairment of financial assets   (3,284) (1,017) 
  ---------------------------- ---------------------------- 
Operating (loss) 3 (514,060) (1,745,822) 
    
Other income, net 5 744,792 728,362 
  ---------------------------- ---------------------------- 
Profit/(loss) on ordinary activities before taxation  230,732 (1,017,460) 
    

Tax on profit/(loss) on ordinary activities 6 - 2,439 
  --------------------------- --------------------------- 
Total comprehensive profit/(loss)  230,732 (1,015,021) 
  =========== =========== 
    
    
All amounts relate to continuing operations.    

 
There were no recognized gains and losses for 2024 or 2023 other than those included in the profit and 
loss account. 
 
The notes on pages 11 to 17 form part of these financial statements 
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STATEMENT OF FINANCIAL POSITION 
at 31 December 2024 

Note 
2024

$
2023

$

FIXED ASSETS 
Financial assets 7 395,824,022 365,936,948 

---------------------------- ---------------------------- 
395,824,022 365,936,948 
---------------------------- ---------------------------- 

CURRENT ASSETS 

Debtors – amounts falling due within one year 8 120,329,182 120,104,879 
Cash at bank and in hand 308,200 350,596 

---------------------------- ---------------------------- 
120,637,382 120,455,475 

CREDITORS 
(amounts falling due within one year) 9 (368,821,526) (367,626,476) 

---------------------------- ---------------------------- 
NET CURRENT LIABILITIES (248,184,144) (245,171,001) 

----------------------------- ----------------------------- 
TOTAL NET ASSETS 147,639,878 118,765,947 

============ ============ 

CAPITAL AND RESERVES 
Called up share capital presented as equity 10 129 129 
Capital contribution 11 144,759,840 116,116,640 
Retained earnings  2,879,909 2,649,178 

---------------------------- ---------------------------- 
Equity shareholders’ funds 147,639,878 118,765,947 

============ ============ 

These financial statements have been prepared in accordance with the small companies’ regime. 

The financial statements were approved by the Board of Directors and authorised for issue on 
14 January 2026. They were signed on its behalf by: 

Jennifer Victory Colm Casey 
Director Director 
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STATEMENT OF CHANGES IN EQUITY 
at 31 December 2024 
 
 

Share capital 
 $

Capital 
contribution

$ 

Retained 
earnings

 $
Total equity

 $
     
     
At 1 January 2023 129 105,410,340 3,664,199 109,074,668 
     
Loss for the year - - (1,015,021) (1,015,021) 
     
Capital Contribution  - 10,706,300 - 10,706,300 
 ---------------------------- ---------------------------- ---------------------------- ---------------------------- 
     
At 31 December 2023 129 116,116,640 2,649,178 118,765,947 
 ---------------------------- ---------------------------- ---------------------------- ---------------------------- 
     
     
Profit for the year - - 230,732 230,732 
     
Capital Contribution  - 28,643,200 - 28,643,200 
 ---------------------------- ---------------------------- ---------------------------- ---------------------------- 
     
At 31 December 2024 129 144,759,840 2,879,909 147,639,879 
 ============ ============ ============ ============ 
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NOTES TO THE FINANCIAL STATEMENTS 
for the financial year ended 31 December 2024 
 
1     GENERAL INFORMATION 
 

These financial statements comprising the Statement of Comprehensive income, the Statement of 
Financial Position, the Statement of Changes in Equity and the related notes constitute the individual 
financial statements of Canouan Development Corporation Limited for the financial year ended 31 
December 2024. 

 
2 ACCOUNTING POLICIES 
 
(a) Basis of preparation 

The financial statements have been prepared in accordance with the Section 1A  of Financial Reporting 
Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” (FRS 
102). The financial statements are prepared under the historical cost convention. 
 
These financial statements present information about the Company as an individual undertaking and 
not about its group. In accordance with the exemption granted by Section 303 3(b) of the Companies 
Act 2014, the Company does not prepare consolidated financial statements as the information needed 
to prepare consolidated financial statements cannot be obtained without disproportionate expense or 
undue delay. As a result, these accounts present information relating to the Company as an individual 
undertaking and do not contain consolidated financial information in relation to the group. 
 

       The Company has availed of the exemption in FRS 102 7.1B from including a cash flow statement in  
the financial statements on the grounds that the Company is small. 
 
The preparation of financial statements in conformity with FRS 102 requires the use of certain critical 
accounting estimates. It also requires management to exercise its judgment in the process of applying 
the Company’s accounting policies. The areas involving a higher degree of judgment or complexity, or 
areas where assumptions and estimates are significant to the financial statements are disclosed in 
note 2(b). 
 
The functional and presentation currency of the Company is United States Dollars (US$). 
 

(b) Judgments and key sources of estimation uncertainty 
The preparation of financial statements requires management to make judgments, estimates and 
assumptions that affect the amounts reported for assets and liabilities as at the Statement of Financial 
Position date and the amounts reported for revenues and expenses during the period. However, the 
nature of estimation means that actual outcomes could differ from those estimates. 
 
The following judgments (apart from those involving estimates) have had the most significant effect on 
amounts recognised in the financial statements; 
 
Valuation of investments: Judgement is required in the assessment and valuation of investments, 
including assumptions on the timing and amount of future cash flows generated by the assets and the 
selection of an appropriate discount rate. In subsequent periods after the fair values have been 
finalised, these assets are subject to annual impairment testing. Please see note 7 for further details.  
 

(c) Financial assets 
 Basic financial assets, including trade and other receivables, cash and bank balances and investments 

in loans, are initially recognised at transaction price, unless the arrangement constitutes a financing 
transaction, where the transaction is measured at the present value of the future receipts discounted 
at a market rate of interest. Such assets are subsequently carried at amortised cost using the effective 
interest method. 
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NOTES TO THE FINANCIAL STATEMENTS 
for the financial year ended 31 December 2024 (Continued) 
 
2 ACCOUNTING POLICIES (Continued) 
 
(c) Financial assets (continued) 

At the end of each reporting period financial assets measured at amortised cost are assessed for 
objective evidence of impairment. If an asset is impaired the impairment loss is the difference between 
the carrying amount and the present value of the estimated cash flows discounted at the asset’s 
original effective interest rate. The impairment loss is recognised in profit or loss. If there is decrease 
in the impairment loss arising from an event occurring after the impairment was recognised, the 
impairment is reversed. The reversal is such that the current carrying amount does not exceed what 
the carrying amount would have been had the impairment not previously been recognised. The 
impairment reversal is recognised in profit or loss. 
 
Other financial assets, including investments in equity instruments which are not subsidiaries, 
associates, or joint ventures, are initially measured at fair value, which is normally the transaction price. 
Such assets are subsequently carried at fair value and the changes in fair value are recognised in 
profit or loss, except that investments in equity instruments that are not publicly traded and whose fair 
values cannot be measured reliably are measured at cost less impairment. 

 
 Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset 

expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are 
transferred to another party or (c) despite having retained some significant risks and rewards of 
ownership, control of the asset has been transferred to another party who has the practical ability to 
unilaterally sell the asset to an unrelated third party without imposing additional restrictions. 

 
(d) Cash at bank and in hand 

Cash at bank and in hand includes cash on hand, deposits held at call with banks and other short–term 
highly liquid investments with original maturities of three months or less. 

 
(e) Foreign currency translation 

Items included in the financial statements of the Company are measured using the currency of the 
primary economic environment in which the Company operates (‘the functional currency’). The financial 
statements are presented in US dollars (US$), which is also the Company’s functional currency.  
 
Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing at the dates of the transactions or valuation where items are re–measured. Foreign exchange 
gains and losses resulting from the settlement of such transactions and from the translation at year end 
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in 
the Statement of Comprehensive Income.  

 
(f) Taxation 

The tax expense for the financial period comprises current and deferred tax. Current tax is charged or 
credited to other comprehensive income if it relates to items that are charged or credited to other 
comprehensive income. Similarly, current tax is charged or credited to equity if it relates to items that 
are credited or charged directly to equity. Otherwise, income tax is recognised in the Statement of 
Comprehensive Income. Current tax is provided at amounts expected to be paid (or recovered) using 
the tax rates and laws that have been enacted for the financial year. 
 
Deferred tax is recognised on all temporary differences arising between the tax bases of assets and 
liabilities and their carrying amounts in the financial statements, except for deferred tax assets which 
are only recognised to the extent that it is probable that taxable profit will be available against which 
the deductible temporary differences, carried forward tax credits or tax losses can be utilised. 
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NOTES TO THE FINANCIAL STATEMENTS 
for the financial year ended 31 December 2024 (Continued) 
 
2 ACCOUNTING POLICIES (Continued) 
 
(f) Taxation (continued) 

Deferred tax assets and liabilities are measured on an undiscounted basis at the tax rates that are 
expected to apply when the related asset is realised or liability is settled, based on tax rates and laws 
enacted or substantively enacted at the Statement of Financial Position date. 
 
The carrying amount of deferred tax assets is reviewed at each Statement of Financial Position date. 
Deferred tax assets and liabilities are offset, only if a legally enforcement right exists to set off current 
tax assets against current tax liabilities, the deferred income taxes relate to the same taxation authority 
and that authority permits the Company to make a single net payment. 

 
(g) Financial liabilities 

Basic financial liabilities, including trade and other payables, bank loans, loans from fellow Group 
companies and preference shares that are classified as debt, are initially recognised at transaction 
price, unless the arrangement constitutes a financing transaction, where the debt instrument is 
measured at the present value of the future receipts discounted at a market rate of interest. 
 
Debt instruments are subsequently carried at amortised cost, using the effective interest rate method. 
 
Trade payables are obligations to pay for goods or services that have been acquired in the ordinary 
course of business from suppliers. Accounts payable are classified as current liabilities if payment is 
due within one year or less. If not, they are presented as non-current liabilities. Trade payables are 
recognised initially at transaction price and subsequently measured at amortised cost using the 
effective interest method. 
 
Financial liabilities are derecognised when the liability is extinguished, that is when the contractual 
obligation is discharged, cancelled, or expires. 

 
(h) Dividend distributions 

Dividend distributions to the Company’s shareholders are recognised as a liability in the period in which 
the dividends are approved by the Company’s shareholders. 
 

(i) Investments in subsidiaries 
Investments in subsidiaries are initial recorded based on their exchange values, being either the 
value of the capital injected into a subsidiary through subscription for shares or by way of a capital 
contribution, or the amount of consideration paid to another group entity under common control for 
the holding in the subsidiary. Subsequent to initial measurement the investment in subsidiary is 
carried at cost less impairment.  
 

(j) Cash flow statement 
 The Company, as a small company, has availed of the exemption for small companies available in 

FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland", and has 
not prepared a cash flow statement.  

 
(k) Going Concern 

The parent company, if called upon, has pledged to continue to support the working capital 
requirements of the company for the foreseeable future and amounts due to related parties will not be 
called for payment until the company has sufficient resources to do so.  On this basis the directors are 
of the opinion that the going concern basis is appropriate. 
 

  

Docusign Envelope ID: 57967D2D-F7F1-4ED2-8ABF-B7B804B9ADFFDocusign Envelope ID: EEE27934-CD1C-4203-B301-A32CDD85C517Docusign Envelope ID: 411490CA-6445-4300-8DCB-4D388E61AA8D



CANOUAN DEVELOPMENT CORPORATION LIMITED 

 

14 

NOTES TO THE FINANCIAL STATEMENTS 
for the financial year ended 31 December 2024 (Continued) 
 
3 OPERATING LOSS    
 2024 

$ 
2023 

$ 
Operating (loss) is stated after charging:   
 
  

  

Bank charges 175 1,242 
Auditors' remuneration 11,956 19,652 
Foreign exchange loss/(gain)  35,895 (14,632) 
 
 
 
 

============ ============ 

4     EMPLOYEES AND REMUNERATION  
 

The Company had no employees during the year (2023: no employees). 
 
The Directors are engaged in managing the Company’s position. They have received no remuneration                                
from the Company for any services they provided to the Company during the year. 

 
 
5     FINANCE INCOME 
 2024 

$ 
2023 

$ 
   
Interest receivable from subsidiaries 744,814 728,362 
 ============ ============ 

 
   
 
6 TAXATION 
 2024 

$ 
2023 

$ 
(a) Tax on profit/ (loss) on ordinary activities:   
   

The tax charge is made up as follows:   

   

Current tax:   

Corporation tax for the year - - 

(Over) provision in prior years - (2,439) 

 ---------------------------- ---------------------------- 

Total current tax - (2,439) 

 ============ ============ 
 
 
(b)  Circumstances affecting future tax charges:  

 
 There were no factors that may affect future tax charges. 
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NOTES TO THE FINANCIAL STATEMENTS 
for the financial year ended 31 December 2024 (Continued) 
 
 
7 FINANCIAL ASSETS 
 

2024 
$ 

2023 
$ 

   
Shares in subsidiary undertakings 52,595,400 52,595,400 
Loans to subsidiary undertakings 74,985,459 74,246,355 
Capital contribution to subsidiary undertaking 268,243,163 239,095,193 
 ---------------------------- ---------------------------- 
At 31 December 395,824,022 365,936,948 
 ============ ============ 

 
 

At 31 December 2024, the Company owned shares of the following companies; 
 

    
Name Nature of Business Type of share % Held 
    
Canouan 00 SA Investment company Ordinary 100% 
Canouan 15 SA Investment company Ordinary 100% 
Canouan 18 SA Investment company Ordinary 100% 
Canouan 23 SA Investment company Ordinary 100% 
Canouan 29 SA Investment company Ordinary 100% 
Canouan GV04 SA Investment company Ordinary 100% 
Canouan GV01 SA Investment company Ordinary 100% 
Canouan Marina Estate SA Investment company Ordinary 100% 
Canouan GV23 SA Investment company Ordinary 100% 
Canouan GV24 SA Investment company Ordinary 100% 
Canouan Tharros SA Investment company Ordinary 100% 
CDCH Limited Investment company Ordinary 100% 
CANOPS Limited Investment company Ordinary 100% 
CLC Property Development 
Limited 

Construction 
management company 

Ordinary 100% 

Soho Beach House 
Canouan Limited 

Hotel management 
company 

Ordinary 100% 

 
The registered address for all the above companies is Via Somaini 10, 6900 Lugano, Switzerland, 
apart from the following entities.  
 
The registered address for CDCH Limited and CANOPS Limited is 3rd Floor, One New Change, 
London, England, EC4M 9AF, United Kingdom. 
 
The registered address for CLC Property Development Limited and Soho Beach House Canouan 
Limited is 4th Floor Minerva House, Simmonscourt Road, Ballsbridge, Dublin 4. 

 
The Company has availed of the exemption in Section 315 of the Companies Act 2014 not to disclose 
the net assets and profit/loss of its subsidiary companies. 
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NOTES TO THE FINANCIAL STATEMENTS 
for the financial year ended 31 December 2024 (Continued) 

 
 

8 DEBTORS  2024 
$ 

2023 
$ 

   
Corporation tax recoverable - 36,656 
Prepayments of property  98,750,000 98,750,000 
Other debtors and prepayments 129 129 
Intergroup receivables 20,320,023 20,251,777 
Accrued revenue 
VAT recoverable 

1,236,020 
23,010 

1,066,318 
- 

 ---------------------------- ---------------------------- 
 120,329,182 120,104,879 
 ============ ============ 

  
 The Company has made prepayments for lots on the island of Canouan. Title has not passed to the 

Company for these lots. 
 

 
 
9 CREDITORS (amounts falling due within one year) 2024 

$ 
2023 

$ 
   

Accruals 3,441,481 3,006,930 
Other creditors 2 2 
Amounts owed to group companies  365,380,043 364,616,832 
VAT payable - 2,712 

 ---------------------------- ---------------------------- 
 368,821,526 367,626,476 
 ============ ============ 

  
 The Company has received a loan from ION Investment Corporation Limited of $358,471,454 (2023: 

$357,686,454). The loan is non-interest bearing and repayable on demand. See Note 13, Related 
Party Transactions. 

 
  
 
10 CALLED UP SHARE CAPITAL  2024 

$ 
2023 

$ 
 Allotted and called up    
 100 ordinary shares of €1 each 129 129 
 ============ ============ 

 
11    RESERVES 
 

Profit and loss account 
 
Includes all current and prior period profits and losses.  
 
Called-up share capital 
 
 Represents the nominal value of shares that have been issued. 
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NOTES TO THE FINANCIAL STATEMENTS 
for the financial year ended 31 December 2024 (Continued) 

11 RESERVES (Continued) 

Capital Contribution  

Represents irrecoverable, non-repayable amounts contributed from connected companies. 

12 PARENT UNDERTAKINGS, CONTROLLING PARTIES, DIRECTORS’, AND SECRETARY’S 
INTERESTS 

At 31 December 2024, the Company’s immediate parent undertaking and controlling party was Bessel 
RE S.à r.l., a company incorporated in Luxembourg.  

Neither the directors, nor the Company secretary, their spouses, or minor children, held any interests 
in the shares of the Company, its parent undertaking or any other group undertaking, except as follows: 

At the year end, Mr. A. Pignataro owned indirectly 100% of Bessel RE S.à r.l. 

13 RELATED PARTY TRANSACTIONS 

The Company entered into a loan agreement with ION Investment Corporation Limited in 2013. A total 
of $358,471,454 has been drawn down under this agreement to 31 December 2024 (2023: 
$357,686,454).  

The Company has taken advantage of the exemption available in accordance with FRS 102 'Related 
Party Disclosures' not to disclose transactions entered into between two or more members of a group, 
as the Company is a wholly owned subsidiary undertaking of the group to which it is party to the 
transactions. 

14 EVENTS SINCE THE STATEMENT OF FINANCIAL POSITION DATE 

There have been no other significant events affecting the Company since the year end. 

15 APPROVAL OF FINANCIAL STATEMENTS 

The Board of Directors approved and authorised for issue the financial statements in respect of the 
financial period ended 31 December 2024 on 14 January 2026.
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