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Chairman’s Report

Needham’s Point Development Inc.      Annual Report 2025 

Financial Review 2025
For the year ending March 
2025, the company reported a 
profit or comprehensive income 
of $4,034,582 This profit was 
derived from the share of income 
from the associated company 
Needham’s Point Holdings Limited 
of $3,744,860 and other income 
of $772,041. For the first time, 
the company received a dividend 
payment of $648,353 from its 
associated company Needham’s 
Point Holdings Limited.

As with previous years, the 
company’s activities were limited to 
the management of rental contracts 
with tenants on the beach-front land 
at Needham’s Point. The largest 
liability of the company currently 
relates to the issue of land taxes on 
the contaminated lands. Despite 
renewed efforts, the company was 
unsuccessful in securing any waivers 
from the Ministry of Finance on this 
property hence remains saddled with 
the burden of taxes on these lots. At 
year end the outstanding taxes had 
grown to $1,256,826.

As reported last year, the court 
injunction on the lands occupied by 
the Old Mobil refinery continues to 
remain in place as the Ministry of 
Energy and Business has not been 
able to reach a negotiated settlement 
with the previous contractor 
responsible for the remediation of 
that site.

The Ministry of Energy and 
Business along with its 
stakeholders reviewed the tenders 
received for “Consultancy Services 
for a Site Characterisation Study 
and Remediation Plan for the Old 
Mobil Refinery and its Surrounding 
Environs, Needham’s Point St. 
Michael, Barbados”. The Ministry 
confirmed that it had selected 
a Contractor and was in the 
process of finalizing the contract 
documentation.

This year, the revenues earned 
from the rental of properties, 
interest and other income were 
adequate to cover the other 
expenses excluding land taxes and 
enabled the company to reduce its 
liability on the advances from the 
associated company.

We are hopeful that the next 
financial year will see some 
progress on the issue of the 
remediation from the Ministry of 
Energy.

The Board held eleven (11) Board 
of Directors’ meetings during the 
year.
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PricewaterhouseCoopers SRL, The Financial Services Centre, Bishop’s Court Hill, P.O. Box 111, St. Michael, BB14004, 
Barbados, West Indies 
T: (246) 626 6700, F: (246) 436 1275, www.pwc.com/bb 

Independent auditor’s report 
 
To the Shareholder of Needham’s Point Development Inc. 
 
Our opinion 
In our opinion, except for the effects of the matter described in the Basis for qualified opinion section of 
our report, the financial statements present fairly, in all material respects, the financial position of 
Needham’s Point Development Inc. (the Company) as at March 31, 2025, and its financial performance 
and its cash flows for the year then ended in accordance with the IFRS for SMEs Accounting Standards 
(the IFRS for SMEs). 
 
What we have audited 
The Company’s financial statements comprise: 
 
● the balance sheet as at March 31, 2025; 

● the statement of changes in equity for the year then ended; 

● the statement of comprehensive income for the year then ended; 

● the statement of cash flows for the year then ended; and 

● the notes to the financial statements, which include significant accounting policies and other 
explanatory information. 

 
Basis for qualified opinion 
Needham’s Point Development Inc.’s balance sheet includes property carried at a value of $31,497,483 at 
March 31, 2025. There is evidence that the property has been contaminated from fuel storage tanks that 
are located on the property. We considered this to be an indicator of impairment in accordance with 
Section 27 of the IFRS for SMEs Accounting Standard, ‘Impairment of assets’, however, management has 
not carried out an assessment to determine the cost of the remediation of the property. In the absence of 
information to assess the cost of remediation, we were unable to satisfy ourselves as to the carrying 
amount of property and adjustments, if any, that may be required to be recorded in these financial 
statements. 
 
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 report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our qualified opinion. 
 
Independence 
We are independent of the Company in accordance with the International Code of Ethics for Professional 
Accountants (including International Independence Standards) issued by the International Ethics 
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in 
accordance with the IESBA Code. 
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Other information 
Management is responsible for the other information. The other information comprises Needham’s Point 
Development Inc.’s 2025 Annual report. 
 
Our opinion on the financial statements does not cover the other information and 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 
identified above 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, based on the work we have performed on the other information, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. As described in the Basis for 
qualified opinion section above, we were unable to obtain sufficient evidence about the value of property 
since management did not carry out an impairment review when indicators existed. We are unable to 
conclude whether or not the other information is materially misstated with respect to this matter. 
 
Responsibilities of management and those charged with governance for the 
financial statements 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with the IFRS for SMEs, and for such internal control as management determines is 
necessary to enable the preparation of the financial statements that are free from material misstatement, 
whether due to fraud or error. 
 
In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Company’s financial reporting 
process. 
 
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 will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 
 



10

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
scepticism 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 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
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. 

Other matter 
This report is made solely to the Company’s shareholder, as a body corporate, in accordance with Section 
147 of the Companies Act of Barbados. Our audit work has been undertaken so that we might state to the 
Company’s shareholder 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 responsibility to anyone 
other than the Company and the Company’s shareholder as a body corporate, for our audit work, for this 
report, or for the opinion we have formed. 

Bridgetown, Barbados 
November 25, 2025 
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Needham's Point Development Inc. 
Balance Sheet 
As of March 31, 2025 

( expressed in Barbados dollars) 

Assets 

Current assets 
Cash and cash equivalents (note 4) 
Trade and other receivables (note 5) 
Prepaid expenses 

Total current assets 

Non-current assets 
Investments (note 6) 
Held to maturity financial asset (note 7) 
Property, plant and equipment (note 8) 

Total non-current assets 

Total assets 

Liabilities and Equity 

Current liabilities 
Trade and other payables 
Due to associated company (note 9) 

Total liabilities 

Equity 
Share capital (note I 0) 
Other comprehensive income 
Retained earnings 

Total equity 

Total liabilities and equity 

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

oard of Directors on November 18th, 2025 

2025 2024 
$ $ 

235,538 515,048 
364,765 354,415 

6,739 7,031 

607,042 876,494 

63,701,923 59,957,063 
753,945 825,523 

31,624,651 31,664,634 

96,080,519 92,447,220 

96,687,561 93,323,714 

1,505,790 1,503,713 
150,686 823,498 

1,656,476 2,327,211 

73,661,568 73,661,568 
9,024,842 9,024,842 

12,344,675 8,310,093 

95,031,085 90,996,503 

96,687,561 93,323,714 

4 

11
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Needham’s Point Development Inc. 
Statement of Changes in Equity 
For the year ended March 31, 2025 

(expressed in Barbados dollars) 

5 

Share 
capital 

$ 

Other 
comprehensive 

income 
$ 

Retained 
earnings 

$ 
Total 

$ 

Balance - March 31, 2023 73,661,568 9,024,842 5,809,383 88,495,793 

Total comprehensive income for the year – – 2,500,710 2,500,710 

Balance - March 31, 2024 73,661,568 9,024,842 8,310,093 90,996,503 

Total comprehensive income for the year – – 4,034,582 4,034,582 

Balance - March 31, 2025 73,661,568 9,024,842 12,344,675 95,031,085 

The accompanying notes form an integral part of these financial statements. 
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Needham’s Point Development Inc. 
Statement of Comprehensive Income 
For the year ended March 31, 2025 
 
(expressed in Barbados dollars) 
 

6 

 

  
2025 

$  
2024 

$ 
     
Income     
Share of net income of associated company (note 6)  3,744,860  2,670,497 
Other income  648,353  148,228 
Rental income  92,035  71,877 
Interest income  31,653  33,390 
Gain on disposal of fixed assets  –  84,000 
     
  4,516,901  3,007,992 
     
Expenses     
Computer software  1,090  (771) 
Bank charges  404  245 
Conference and meeting expenses  762  1,323 
Utilities  1,027  1,638 
Repairs and maintenance  563  3,654 
Bad Debt expense  1,500  – 
Advertising and promotion  4,417  3,939 
Directors’ fees  5,147  7,230 
Office expenses  12,356  9,272 
Professional fees  14,393  9,667 
Rent  10,505  10,766 
Insurance  16,929  12,446 
Audit and accounting fees  23,731  22,000 
Legal fees  28,010  35,750 
Depreciation (note 8)  46,782  46,930 
Salaries and staff costs (note 13)  48,766  63,480 
Land tax  270,942  279,713 
Training expenses  (4,875)  – 
Other expenses  (130)  – 
     
Total expenses  482,319  507,282 
     
Total comprehensive income for the year  4,034,582  2,500,710 
 
 
 
The accompanying notes form an integral part of these financial statements. 
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Needham’s Point Development Inc. 
Statement of Cash Flows 
For the year ended March 31, 2025 
 
(expressed in Barbados dollars) 
 

7 

 

  
2025 

$  
2024 

$ 
     
Cash flows from operating activities     
Profit for the year  4,034,582  2,500,710 

Adjustments for:     
Gain on sale of assets  –  (84,000) 

Depreciation  46,782  46,930 
Interest income  (31,653)  (33,390) 
Share of profit of associated company  (3,744,860)  (2,670,497) 

     
Operating profit/(loss) before working capital changes  304,851  (240,247) 
     
Increase in trade and other receivables  (10,350)  (31,120) 
(Decrease)/increase in due to associated company  (672,812)  342,418 
Decrease in prepaid expenses  292  4,180 
Increase in trade and other payables  2,077  208,954 
     
Net cash (used in)/generated from operating activities  (375,942)  284,185 
Interest received  31,653  33,390 
     
Net cash (used in)/generate from operating activities  (344,289)  317,575 
     
Cash flow from investing activities     
Purchase of fixed assets  (6,799)  (177,721) 
Proceed on sale of assets  –  84,000 
Repayment of principal on Series B Bonds  71,578  68,934 
     
Net cash generated from/(used in) investing activities  64,779  (24,787) 
     
(Decrease)/increase in cash and cash equivalents for the year  (279,510)  292,788 
     
Cash and cash equivalents - beginning of year  515,048  222,260 
     
Cash and cash equivalents - end of year (note 4)  235,538  515,048 
 
 
 
The accompanying notes form an integral part of these financial statements. 
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Needham’s Point Development Inc. 
Notes to Financial Statements 
March 31, 2025 
 
(expressed in Barbados dollars) 
 

8 

 

1 Incorporation and principal activity 

The Company was incorporated under the Companies Act of Barbados on August 22, 1996.  The principal 
activity of the Company is to oversee the development of the lands at Needham’s Point in accordance with the 
master plan approved by Cabinet.  The sole shareholder is the Government of Barbados. 
 
The principal place of business is located at #4 Stafford House, The Garrison, St. Michael. 
 

2 Significant accounting policies 

a) Basis of preparation 

These financial statements have been prepared in accordance with the IFRS for SMEs Accounting 
Standards (the IFRS for SMEs). 
 
The preparation of financial statements in conformity with the IFRS for SMEs requires the use of certain 
critical accounting estimates.  It also requires management to exercise its judgement in the process of 
applying the Company’s accounting policies.  Although these estimates are based on management’s best 
knowledge of current events and conditions, actual results could differ from these estimates. 
 
These financial statements were approved by the Board of Directors on November 18, 2025.  The Board of 
Directors have the power to amend the financial statements after issue. 
 

b) Going concern 

At March 31, 2025, the Company had current liabilities exceeding current assets of $1,049,434 
(2024 - $1,450,717).  The continued operations of the Company as a going concern are dependent upon 
the continued financial support of its shareholder, to enable the Company to meet its obligations as they 
fall due in the foreseeable future.  The shareholder has pledged its financial support in this respect. 
 

c) Cash and cash equivalents 

Cash and cash equivalents comprise cash at bank and short term deposits with maturity periods from the 
date of acquisition of less than three months. 
 

d) Trade and other receivables 

Trade and other receivables are recognised initially at the transaction price.  They are subsequently 
measured at amortised cost using the effective interest method, less provision for impairment.  A provision 
for impairment of trade receivables is established when there is objective evidence that the Company will 
not be able to collect all amounts due according to the original terms of receivables.  The amount of the 
provision is recognised in the statement of comprehensive income. 
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Needham’s Point Development Inc. 
Notes to Financial Statements 
March 31, 2025 
 
(expressed in Barbados dollars) 
 

9 

 

2 Significant accounting policies …continued 
 
e) Investments 

(i) Associates 
Associates are all entities over which the Company has significant influence but not control, generally 
accompanying a shareholding of between 20% and 50% of the voting rights.  The investment in 
Needham’s Point Holdings Limited (NPHL) (an associated company) is accounted for on the equity 
method. 
 

(ii) Other Investments 
The Company’s other investments not listed on an official exchange are carried at cost as no other 
reliable estimate of fair value is currently available. 
 

f) Held to maturity financial assets 

The Company classifies its financial assets as held to maturity.  The classification depends on the purpose 
for which the financial assets were acquired.  Management determines the classification of its financial 
assets at initial recognition and re-evaluates this designation at every reporting date. 
 
Held to maturity investments are non derivative financial assets with fixed or determinable payments and 
fixed maturity that the entity has the positive intention to hold to maturity. 
 

g) Property, plant and equipment 

Property, plant and equipment are stated at historical cost less any accumulated depreciation and any other 
accumulated impairment losses.  Depreciation is calculated on the straight-line method to write off the cost 
of each asset to their residual values.  Land is not depreciated. 
 
Depreciation rates are used as follows: 
 
Furniture and office equipment  20% - 33⅓% 
Motor vehicle  20% 

 
h) Impairment of assets 

At each reporting date, property, plant and equipment, investments in associates and financial assets are 
reviewed to determine whether there is any indication that those assets have suffered an impairment loss.  
If there is an indication of possible impairment, the recoverable amount of any affected asset (or group of 
related assets) is estimated and compared with its carrying amount.  If the estimated recoverable amount is 
lower, the carrying amount is reduced to its estimated recoverable amount, and an impairment loss is 
recognised immediately in the statement of comprehensive income. 
 
If an impairment loss subsequently reverses, the carrying amount of the asset (or group of related assets) is 
increased to the revised estimate of its recoverable amount, but not in excess of the amount that would 
have been determined had no impairment loss been recognised for the asset (group of related assets) in 
prior years.  A reversal of an impairment loss is recognised immediately in the statement of comprehensive 
income. 
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Needham’s Point Development Inc. 
Notes to Financial Statements 
March 31, 2025 
 
(expressed in Barbados dollars) 
 

10 

 

2 Significant accounting policies …continued 
 
i) Trade and other payables 

Trade and other payables are recognised initially at fair value and subsequently measured at amortised cost 
using the effective interest method. 
 

j) Related parties 

Parties are considered related if one party has the ability to control the other party or exercise significant 
influence over the other party in making financial and operating decisions.  Individuals, associates or 
companies that directly or indirectly control or are controlled by or are under common control with the 
Company are also considered related parties. 
 

k) Taxation 

Current tax charges are based on taxable income for the year, which differ from the income before tax 
reported because it excludes items that are taxable or deductible in other years, and items that are never 
taxable or deductible.  The Company’s liability for current tax is calculated at tax rates that have been 
enacted at balance sheet date. 
 
The Company follows the liability method of accounting for deferred tax. 
 
Deferred tax is the tax expected to be paid or recovered on differences between the carrying amounts of 
assets and liabilities and the corresponding tax bases.  Deferred income is provided in full, using the 
liability method, on temporary differences arising between the tax bases of assets and liabilities and their 
carrying amounts in the financial statements.  Currently enacted tax rates are used to determine deferred 
income tax. 
 
Deferred tax assets are recognised to the extent that it is probable that future taxable income will be 
available against which the temporary differences can be utilised. 
 

l) Share capital 

Ordinary shares are classified as equity. 
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Needham’s Point Development Inc. 
Notes to Financial Statements 
March 31, 2025 
 
(expressed in Barbados dollars) 
 

11 

 

2 Significant accounting policies …continued 
 
m) Financial instruments 

A financial instrument is any contract that gives rise to both a financial asset in one entity and a financial 
liability or equity of another entity.  Financial assets and financial liabilities are recognised when the 
Company becomes a party to the contractual provisions of the instruments. 
 
Financial assets 
Financial assets are recognised initially at transaction price.  Financial assets which are considered to basic 
financial assets as defined in Section 11 of the IFRS for SMEs are subsequently measured at amortised 
cost using the effective interest method. 
 
Financial liabilities 
The Company’s financial liabilities are initially measured at fair value, net of transaction costs, and are 
subsequently measured at amortised cost using the effective interest method. 
 

n) Employee benefits 

The Company recognizes a liability net of amounts already paid and an expense for services rendered by 
employees during the accounting period.  Short-term benefits given by the Company to its employees 
include salaries and wages, social security contributions, short-term compensated absences, incentive 
plans and allowances. 
 

o) Foreign currency translation 

i) Functional and presentation currency 

Items included in the financial statements are measured using the currency of primary economic 
environment in which the entity operates (‘the functional currency’).  The financial statements are 
presented in Barbados dollars, which is the Company’s functional and presentation currency. 
 

i) Translation and balances 

Assets and liabilities expressed in foreign currencies are translated into Barbados dollars at the rates 
of exchange ruling at the balance sheet date.  Transactions arising during the year involving foreign 
currencies are translated at the rates of exchange ruling on the dates of the transactions.  Differences 
arising from fluctuations in exchange rates are included in the statement comprehensive of income. 

 
 
 



19

Needham’s Point Development Inc. 
Notes to Financial Statements 
March 31, 2025 
 
(expressed in Barbados dollars) 
 

12 

 

3 Critical accounting estimates and judgements 

Estimates and judgements are continually evaluated and are based on historical experience and other factors, 
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 
will, by definition, seldom equal the related actual results.  The estimates and assumptions have a significant 
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial 
year. 
 
Going concern 
The company’s ability to continue as a going concern is dependent on the continual financial support of its sole 
shareholder. 
 

4 Cash and cash equivalents 

  2025 
$  

2024 
$ 

     
Cash at bank and on hand  235,538  515,048 
 
The effective interest rate on short-term bank deposit was 0% (2024 - 0.0%). 
 

5 Trade and other receivables 

  2025 
$  

2024 
$ 

     
Trade receivables  304,415  254,340 
Other receivables  60,350  100,075 
     
  364,765  354,415 
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Needham’s Point Development Inc. 
Notes to Financial Statements 
March 31, 2025 
 
(expressed in Barbados dollars) 
 

13 

 

6 Investments 

  2025 
$  

2024 
$ 

     
Associated company:     
Investment in Needham’s Point Holdings Limited at cost     
  32.85% (2024 - 32.85%)  32,417,648  32,417,648 
     
Share of the profit of associated company     
- beginning of year  18,422,575  15,752,078 
- share of the profit of associated company for the year  3,744,860  2,670,497 
     
- end of year  22,167,435  18,422,575 
     
Share of the other comprehensive income of associated company     
- beginning and end of year  9,024,840  9,024,840 
     
Share of the net assets of the associated company - end of year  63,609,923  59,865,063 
     
Other investment:     
Southern Golf & Country Club - 92,000 Class B shares at cost  92,000  92,000 
     
  63,701,923  59,957,063 
 

7 Held to maturity financial asset 

  2025 
$ 

 2024 
$ 

     
Series B Bonds:     
Balance at the beginning of the year  825,523  894,457 
Bonds repaid during the year  (71,578)  (68,934) 
     
Balance at the end of the year  753,945  825,523 
 
Debt instruments 
 
11 Series B amortising strips issued by the Government of Barbados with maturities of 5, 6, 7, 8, 9, 10, 11, 12, 
13, 14 and 15 years.  Interest rates at 1% per annum for the first 5 years, 2.5% per annum for year 4 and 3.75% 
per annum for year 5 to maturity.  Interest payments are quarterly. 
 



21

Barbados Deposit Insurance Corporation / Annual Report 2024 
“Consultation. Collaboration. Connection.”

Needham’s Point Development Inc. 
Notes to Financial Statements 
March 31, 2025 
 
(expressed in Barbados dollars) 
 

14 

 

8 Property, plant and equipment 

  

Land 
$  

Furniture 
and office 

equipment 
$  

Leasehold 
improvements 

$  

Motor 
vehicles 

$  
Total 

$ 
           
Year ended           
March 31, 2024           
           
Opening cost  31,497,483  288,678  27,930  137,407  31,951,498 
Additions  –  2,652  2,768  172,301  177,721 
Disposals  –  –  –  (137,407)  (137,407) 
           
Closing cost  31,497,483  291,330  30,698  172,301  31,991,812 
           
At March 31, 2024           
           
Opening accumulated           
depreciation  –  255,698  24,550  137,407  417,655 
Depreciation charge  –  10,790  1,680  34,460  46,930 
Disposals  –  –  –  (137,407)  (137,407) 
           
Ending accumulated           
depreciation  –  266,488  26,230  34,460  327,178 
           
Net book amount  31,497,483  24,842  4,468  137,841  31,664,634 
           
Year ended           
March 31, 2025           
           
Opening cost  31,497,483  291,330  30,698  172,301  31,991,812 
Additions  –  6,799  –  –  6,799 
           
Closing cost  31,497,483  298,129  30,698  172,301  31,998,611 
           
At March 31, 2025           
           
Opening accumulated  –  266,488  26,230  34,460  327,178 
Depreciation charge  –  10,641  1,680  34,461  46,782 
           
Ending accumulated           
depreciation  –  277,129  27,910  68,921  373,960 
           
Net book amount  31,497,483  21,000  2,788  103,380  31,624,651 
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Needham’s Point Development Inc. 
Notes to Financial Statements 
March 31, 2025 
 
(expressed in Barbados dollars) 
 

15 

 

9 Related party transactions 

i) Due to associated company 
 

  2025 
$  

2024 
$ 

     
Needham’s Point Holdings Limited  150,686  823,498 
 
The amount due to associated company is unsecured, interest free and has no fixed repayment date. 
 

ii) Key management compensation 
 

  2025 
$  

2024 
$ 

     
Salaries and other short-term benefits  34,878  44,398 
 

10 Share capital 

The Company is authorised to issue an unlimited number of common shares without nominal or par value.  
There were no new shares issued in 2025 (2024 - Nil).  73,661,568 shares (2024 - 73,661,568) are held by the 
Government of Barbados for a value of $73,661,568 (2024 - $73,661,568). 
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11 Taxation 

Barbados - Corporation Tax Reform 2024 
 
The Inclusive Framework on Base Erosion and Profit Shifting (BEPS) was established in June 2016 and brings 
together 142 countries and jurisdictions to collaborate on the implementation of the Organisation of Economic 
Co-Operation and Development (OECD)/G20 BEPS Package.  As of June 9, 2023, 139 members of the G20 
Inclusive Framework on Base Erosion and Profit Shifting (the Inclusive Framework), including Barbados, 
agreed to implement the Two-Pillar solution to address the tax challenges arising from the digitalisation of the 
global economy. 
 
The OECD’s implementation of a reform to the international tax system aims to ensure that multinational enter-
prises (MNEs) with consolidated revenue in excess of EUR€750m, known as “in-scope” companies, will be 
sub-ject to a minimum 15 per cent tax rate from the end of 2023 onwards in each jurisdiction in which the 
MNE op-erates.  These are known as the Global Anti-Base Erosion (GloBE) Rules.  The tax imposed under the 
GloBE Rules is a “top-up tax” calculated and applied at a jurisdictional level.  The GloBE Rules use a 
standardised base and definition of covered taxes to identify those jurisdictions where an MNE is subject to an 
Effective Tax Rate (ETR) below 15%.  It then imposes a coordinated tax charge that brings the MNE’s 
effective tax rate on that in-come up to the minimum rate (after taking into account a substance-based carve-
out). 
 
Effective January 1, 2024, the Income Tax Act, Cap. 73 was amended to increase the corporation tax rate to 
9%.  This increased tax rate will impact all corporate entities other than those that fall within the stipulated 
exclusions under the GloBE Rules. 
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11 Taxation …continued 

Reconciliation of taxable income 
 
The Company’s profit for the year differs from the theoretical amount that would arise for statutory tax 
purposes as follows: 
 

  2025 
$  

2024 
$ 

     
Profit for the year  4,034,582  2,500,710 
     
Tax calculated at statutory rate of 9% (2024 - 5.5%)  363,112  137,539 
Tax effect of the share of profit or loss of associated company     
not (taxable)/deductible in determining taxable profit  (337,037)  12,202 
Expenses not deductible for tax  552  185 
Income not subject to tax  (58,352)  (146,877) 
Tax effect of losses expiring  87,963  28,328 
Tax effect of losses incurred but not recognised as a     
deferred tax asset  (56,238)  (31,377) 
     
Tax charge for the year  –  – 
 
At year end, the Company has not recognised a deferred tax asset in relation to unutilized tax losses due to the 
uncertainty of future taxable income against which the tax losses can be utilised.  The expiry dates for the 
unutilised tax losses are disclosed in note 11. 
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12 Tax losses 

Tax losses are available for set off against future taxable income are as follows: 
 

 Year  

Balance 
b/fwd. 

$  
Incurred 

$  
Expired 

$  

Balance 
c/fwd. 

$  
Expiry 

date 
            
 2018  977,368  –  (977,368)  –  2025 
 2019  600,658  –  –  600,658  2026 
 2020  402,725  –  –  402,725  2027 
 2021  263,141  –  –  263,141  2028 
 2022  411,787  –  –  411,787  2029 
 2023  320,502  –  –  320,502  2030 
 2024  260,264  –  –  260,264  2031 
 2025  –  311,849  –  311,849  2032 
            
   3,236,445  311,849  (977,368)  2,570,926   

 
The losses are as computed by the company in its corporation tax return and have as yet, neither been 
confirmed nor disputed by the Commissioner of the Barbados Revenue Authority. 
 

13 Employee benefits 

  2025 
$  

2024 
$ 

     
Salaries, wages and allowances  45,563  58,686 
National Insurance Scheme contributions  2,581  3,764 
Pension contributions  622  1,030 
     
  48,766  63,480 
     
Number of persons employed at March 31, 2025 and 2024  6  6 
 

14 Contingent liability 

The Company is in arbitration with R.J Associates Limited with regards to the resolution of an ongoing matter 
regarding a claim for wrongful termination of contract in 2002.  The parties have been unable to reach a 
settlement on the matter and the case has been set for arbitration.  At the date of this report, the matter has not 
yet been finalised. 
 
During the year the High Court awarded a claim to a former employee who brought a case for wrongful 
dismissal after being dismissed by a disciplinary committee under the Employment Rights Act.  To the date of 
the issue of this report, the High Court has not made an assessment of damages. 
 




