Investment
never looked better
Why Saint Lucia?
Citizenship by Investment Programme
Strategic geographic location
Free and stable economic and political climate
Modern and reliable infrastructure and advanced technology
Strong history of attracting and protecting investments
Free access to OECS labour pool of 300,000
Efficient regulatory environment
Protection of intellectual property and patents
Rich biodiversity
Location of the Future (Site Selection Magazine July 2015)
Caribbean Country of the Future (fDi Magazine July 2015)

Our Focus

Infrastructure Development

Niche Tourism

Smart Manufacturing

Ports, bridges, roads and highways
Health care facilities
Research institutions/facilities
Business process outsourcing (BPO)
and knowledge process outsourcing
(KPO) operations
Technology and hospitality
training institutions
Alternative energy production

High-end branded hotels
and boutique properties
Health and wellness facilities
Specialty restaurants
Art galleries
Eco lodges and environmental
leisure parks
Animation centres
Convention/conference centres

Agro-processing /dairy production
‘Smart technology’ manufacturing
Furniture production
High fashion
Pharmaceutical products
Household products
Production of packing materials

1 (758) 457 3400 info@investstlucia.com

www.investstlucia.com

INVEST SAINT LUCIA ANNUAL REPORT 2015 1

CONTENTS
04.		
04.		
05.		

Vision
Mission
Core Values and Ethical Standards

22 - 25

Management Team

2015 Investment Summary

Chairman’s Message
06 - 07

New Strategy, Renewed Vision

27.

1.0 Introduction

08 - 09		

Board of Directors

27.

1.1 Total Direct Investment

28.

1.2 Sector Contribution

30.		

1.3 Foreign Direct Investment (FDI) Inflows

31.		

1.4 Conclusion

CEO’s Review
10 - 11		

On the right path to achieving a
five year vision plan for Saint Lucia

16.		

Challenges

19.		

Outlook for 2016-2017

20.

Major Performance Targets to 2020

Independent Auditor’s Report	
34.

Corporate Financial Statements 2015

1st Floor Heraldine Rock Building
The Waterfront, Castries, P.O. Box 495, Saint Lucia, W.I.
Phone: (758) 452-3614 or (758) 452-3615  |  Fax: (758) 452-1841
Email: info@investstlucia.com

2 INVEST SAINT LUCIA ANNUAL REPORT 2015

06

20

Chairman’s Message

Major Performance Targets to 2020

The year 2015 marked a major milestone for Invest
Saint Lucia (ISL), as the agency embarked on the
development of a strategic plan, ...

Facilitation of increased investor interest and
investment through collaboration with the newly
established Citizenship by Investment ...
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26

CEO’s Review

2015 Investment Summary

While 2015 continued to be a year in transition
for Invest Saint Lucia, a significant step towards
realizing its mandate was the identification and
implementation of a five (5) year strategic plan, ...

Direct investment flows into the economy
continue to be critical to the rejuvenation of
Saint Lucia’s economic fortunes ...

18

34

Outlook for 2016-2017

Invest Saint Lucia Financial

Invest Saint Lucia (ISL) continues its journey of
actively and purposefully pursuing investments that
match Saint Lucia’s value ....

We have audited the accompanying separate
financial statements of Invest Saint Lucia, which
comprise the separate statement ...
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VISION
In 2020, ISL will be a purpose-driven, vision-focused and
professional Investment Promotion Agency, having enabled
US $1.5 Billion in direct investment, resulting in 8,000 new jobs
over the past 5 years, as well as significant economic linkages and
substantial investment in health and education.

MISSION
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To advance Saint Lucia’s
socio-economic development
by promoting, stimulating and
facilitating direct investment
while making a reasonable
return on assets.

CORE VALUES AND ETHICAL STANDARDS

ISL aims to adopt a proactive, problem-solving management style,
to inculcate within the organization a commitment to quality,
efficiency and effective public relations.  
As such, its philosophical position hinges on the following core values:
•
•
•
•
•
•

Customer Centricity
Accountability
Professionalism
Integrity
Team work
Adaptability
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Costello Michel
CHAIRMAN

Chairman’s
Message
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New Strategy,
Renewed Vision
The year 2015 marked a major milestone for Invest Saint Lucia
(ISL), as the agency embarked on the development of a strategic
plan, the objective of which was to clearly articulate ISL’s mission
and vision as a purpose-driven agency advancing Saint Lucia’s
socio-economic development with measureable performance
targets and deliberate initiatives aimed at promoting, stimulating
and facilitating direct investment.
Despite the shift from an asset management entity to an
Investment Promotion Agency when the agency was rebranded
in 2012 from NDC to ISL, there remained a misalignment
between purpose, role, strategy, governance, structure and
accountability. Hence, the management and Board of Directors
felt that it was critical - given the need for new investments and
sustainable jobs – to create a practical plan that would guide
Invest Saint Lucia’s strategic direction over the next 5 years, in
the first instance.
In an effort to deliver on our mandate of effectively serving as
a catalyst for the facilitation of strategic investments into Saint
Lucia, ISL engaged the services of renowned management
consultant Robert Wynter of Jamaica to help determine the most
effective strategies that can and should be adopted to ensure
that ISL followed a determined trajectory of success, as the lead
agency on investment promotion and facilitation.

Following the Board’s official adoption of the strategic plan
for ISL, a presentation was made to the Minister and other
Government officials. This engagement of partner agencies
formed part of ISL’s policy advocacy and outreach programme,
which we plan to roll out more aggressively in the ensuing year;
and we anticipate that by the end of 2016, more determined
strides would have been made with the respective government
departments, as it relates to adopting the whole of government
approach to investment facilitation.
There is also renewed enthusiasm about the investment
prospects that are expected to materialise as a result of the
establishment of the Citizenship by Investment Programme (CIP).
ISL is therefore looking ahead with great anticipation and
expectation that 2016 will be brighter; and given the buoyant
signs in the economy owing to the positive growth outlook, Saint
Lucia is poised to make significant headway in direct investments
that will lead to sustainable jobs.

The planning process was undertaken over a period of three
months during which time feedback was garnered from
staff, management, members of the Board of directors,
businesspersons impacted by the work of the agency and
officials from the Ministry of Commerce, Business Development,
Investment and Consumer Affairs under whose purview ISL falls.
All this information was then brought to the fore during a
weekend retreat in March, when members of the Board and
Management sought to devise a decisive action plan that would
deliver on the purpose, governance, structure and strategic
direction of ISL.
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BOARD OF
DIRECTORS
Costello Michel
COSTELLO MICHEL was appointed Chairman in January 2012. He
has held similar positions with the Saint Lucia Tourist Board; the
St. Lucia Mortgage Finance Company and the St. Lucia Marketing
Board. Additionally, he has served as member/director
on numerous Boards including the St. Lucia Broadcasting
Corporation; the Investment Committee of the National
Insurance Corporation and the Caribbean Hotels Association.
Mr. Michel is the Managing Director and Chairman of Tiles
Plus Ltd, the company he founded 23 years ago. Prior to this,
he held senior management positions in a number of private
sector companies. He is a Fellow of the Association of Chartered
Certified Accountants (ACCA) of the United Kingdom and holds
a Master of Arts Degree in Business from the University of
Lancaster.

Gordon Charles
GORDON CHARLES is the Deputy Chairman of the Board of
Directors at Invest Saint Lucia. He is the CEO of the J.Q. Charles
Group of Companies, which has operations and investments in
automobile dealerships; food retail and distribution; real estate
development and management; insurance and financing. He is
also a director and shareholder of all of the Group’s associated
companies. Mr. Charles earned a B.A. from the University of
Western Ontario in Canada, and an Executive MBA from the
University of the West Indies.

Samuel Brice
SAMUEL BRICE is an accomplished business owner. He is the
proprietor of Shernell’s Family Restaurant, which was established
in 1994 and now boasts four locations in the South. He is also
the founder of Brice Realty and Management, a company
established in 1999. This company has purchased and restored
a number of buildings such as the MNG’s building on New Dock
Road, Vieux-Fort. Mr. Brice also owns and manages Global Travel
Agency, as well as Hewanorra Gardens, which is an eight-room
guest house located in Beanfield, Vieux –Fort.
8 INVEST SAINT LUCIA ANNUAL REPORT 2015

Timothy Augustin
TIMOTHY AUGUSTIN has a wealth of experience in the fields
of management and finance. He has had over 30 years of
commercial banking experience, having served as a Senior
Manager and Country Manager with the Bank of Nova Scotia
in a number of locations regionally and internationally. He has
also functioned as a director and member of a number of trade,
industrial and community organizations in the various countries
where he has worked. Mr. Augustin is the Managing Director of
Guardsman (St. Lucia) Ltd.

Peter Devaux
PETER DEVAUX is the newest member of the Board of Directors
of Invest Saint Lucia. A self-employed businessman with
interests in business development as well as land and property
development, Mr. Devaux’s career spans over three decades.
He has worked in various capacities including General Manager
of Bryden and Partners Ltd. and Executive Director of Minvielle
and Chastanet (M&C) Ltd. He is the holder of a Bachelor of
Commerce (Hons) Degree from the University of Windsor,
Ontario, Canada and currently serves as the Honorary Consul
for the Kingdom of the Netherlands, a position he has held since
1988.

Geraldine Lendor-Gabriel
GERALDINE LENDOR-GABRIEL is a Chartered Accountant (CGA),
an Accredited Director with the Institute of Chartered Secretaries
and a member of the Institute of Internal Auditing. She is
the former CEO of the Saint Lucia Solid Waste Management
Authority. She holds a BSc in Economics and Management and
an MSc in Environmental Management.
Mrs. Lendor-Gabriel has served in various capacities at the
national level including the Boards of the Cultural Development
Foundation, Folk Research Centre and the Saint Lucia Civil
Service Cooperative Credit Union. She serves on the Finance
Committee of Invest Saint Lucia’s Board of Directors. Mrs.
Lendor-Gabriel is currently a Business and Environmental
Consultant.
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McHale Andrew
CEO INVEST SAINT LUCIA

CEO’s Review

On the right path to achieving
a five year vision plan for Saint Lucia
Major Indicators
While 2015 continued to be a year in transition
for Invest Saint Lucia, a significant step towards
realizing its mandate was the identification and
implementation of a five (5) year strategic plan,
the crux of which is to generate US $1.5 billion
in direct investments and a resultant 8000 jobs
by 2020. (The 2015 target was set at US $ 200
million direct investment and 900 jobs.)

Direct Investments
# Permanent Jobs created
# Transient Jobs created
# of New Businesses/Entrepreneurs
(established & operating)
Increased Output from
Investments ($USM)
Return on Assets (%)
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2014 Year 0

2015 Year 1

160
600
n/a
n/a

200
600
300
50

n/a

25

2.3

2.5

Further refinements were made to the governance and
management structure, with the identification of key roles,
functions and department personnel, to achieve this mandate.
Of note was the creation of a new Policy Advocacy and Market
Intelligence Unit, designed to improve ISL’s policy development
and advocacy , investment location marketing, investor
sourcing, research and communications functions. Thus far,
this Unit has been making progress towards its objectives
through the institution of a pilot annual investor survey as well
as the identification and implementation of various marketing
strategies aimed at sensitizing investors world-wide to the value
proposition of Saint Lucia as a choice investment location.
While the numerical 2015 investment capital expenditure
target of USD 200 million has not been achieved, a number
of investment projects were actually implemented and
pipeline investments are being facilitated and in progress.
Encouragingly, the capital expenditure reported by end
February 2016 amounted to USD 171m, of which USD 127m was
foreign direct investment, and USD 44m in local or domestic
capital expenditure. The implemented investment projects
have together accounted for 3,516 jobs - 2,939 of which are
transient (temporary jobs created during construction) and 577
permanent, the total far surpassing the 900 overall target while
slightly underachieving the 600 target for permanent jobs. Some

of those investments are at the conceptual stage, including
in discussions with the Government of Saint Lucia and ISL on
lease or purchase of land assets. Other pipeline projects have
advanced to the level of signature with the Government and
Invest Saint Lucia in Memoranda of Understanding (MOU).
The prospect of achieving ISL’s investment and jobs target is
heightened by the opportunities presented by the Citizenship by
Investment Programme (CIP), which is essentially a welcomed
mechanism for generating the much needed capital required
for bridging the equity gap that many proposed projects are
immobilized by in the Caribbean. Through close collaboration
with ISL, the CIP is expected to usher in heightened interest
from investors looking to capitalize on the island’s investment
opportunities, particularly in the tourism, smart manufacturing
and infrastructure sectors. In particular, we anticipate renewed
interests by investors in niche tourism offerings of high-end
branded hotels, resorts and boutique properties as well as
specialty restaurants, spas and on-property merchandising.
Investments related to the CIP would hopefully also be made in
the development of agro-processing plants and pharmaceutical
products under the manufacturing sector; and ports, bridges,
roads and highways, research institutions and reputable offshore
universities under infrastructure.
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Notwithstanding the foregoing, the period under review
witnessed the following major achievements and challenges:
Key Achievements from the 2015 Work Programme
The major achievements recorded in 2015, for both ISL and the
country as a whole, are summarized as follows:
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1

Saint Lucia was ranked by FDI Magazine in the top 10 for FDI
strategy and Cost Effectiveness of Doing Business in an FDI
survey Caribbean Countries of the Future 2015-2017.

2

Site Selection Magazine recognized Saint Lucia as one of the
locations of the future. Saint Lucia was identified by location
consultants as a country outside the US that Investors will
locate to 5 to 10 years from now because of an educated
workforce and growing middleclass.

3

ISL procured the online investment database, FDI Markets,
as part of its investment promotion and lead generation
strategy and hosted the video crew from FDI Magazine
to produce a 12 minute video to support ISL’s marketing
strategy and investor sourcing.

4

In implementing the new performance management system,
ISL Introduced a number of research surveys including the
annual investor survey to glean critical information from
investors in relation to Saint Lucia’s business and investment
climate and facilitation process.

5

Published a series of articles, advertisements and
advertorials in a variety of local, regional and international
publications including Site Selection Magazine, FDI
Magazine, Caribbean Hospitality and Tourism Investment
Guide, Business Focus and Offshore Investment Magazine.

6

Promoted Saint Lucia’s investment value proposition at
various events, trade shows and forums through the use of
collateral material such as sector brochures and promotional
videos.

Promoted Saint Lucia’s
investment value proposition
at various events, trade shows
and forums through the use
of collateral material such
as sector brochures and
promotional videos.
7

Completed the relocation of all unauthorised occupiers on
ISL lands at La Tourney, Vieux Fort. As a result, ISL was able
to facilitate an energy initiative by completing a survey and
facilitating a lease, with option to purchase, of 111 acres
to the St. Lucia Electricity Services Ltd. (LUCELEC) for the
purpose of a new modular power plant. This investment will
generate solar power and provide employment opportunities
in construction as well as permanent jobs in the long term.

8

As a self-financing institution, ISL used its land assets to
generate revenue for the agency and as a result has now
completed the Black Bay Gardens residential project with an
almost 98% uptake. This development was pursued as a joint
venture with OB Sadoo Engineering Services Ltd. It provided
58 lots (mixed use and residential) to the people of the south.
Many are first time buyers and others want to benefit from
the opportunity of developing apartments to capture the
growing market of university students.

9

Successfully conducted an occupation survey of non-strategic
lands outside the Programme for the Rationalization of
Unplanned Development (PROUD).

10

In keeping with the renewed focus on investment through
a reinvigorated ISL, the services of a website developer was
acquired to help redesign the ISL website with a view to
making it more relevant and compatible with new technology
and social media platforms; and more reflective of the new
strategic direction of the agency and country.

11

Increased sensitization and public awareness of ISL’s mandate
through activities coordinated by the Ministry of Commerce,
Business Development, Investment and Consumer Affairs;
related interviews aired on NTN and affiliate news stations;
presentations at various business activities; local, regional and
international dissemination of sector profiles and investment
packages.
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To support a culture of collaboration and ensure the free
flow of information, ISL implemented enterprise level
social tools including Skype for Business and Yammer.
These investments have and will continue to increase
collaboration and idea-sharing internally and externally
while reducing the cost of communications.

CEO’s Review CONTINUED...
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12

ISL coordinated and executed a Domestic Business
Forum that brought together local business concerns as
well as a number of government agencies such as the
Customs and Excise and Inland Revenue Departments;
the Development Control Authority (DCA); the Ministry
of Commerce; commercial banks and lending agencies to
discuss issues relating to doing business with a view to
improving same.

13

Assisted in advancing the medical research agenda
outlined by the Governor General in the throne speech.
ISL hosted consultants from the law firm Clifford Chance
LLC who were contracted to draft the Clinical Trials Act.
Consultations were held with key stakeholders and a
draft Clinical Trials Act has been developed and has since
been passed in both Houses of Parliament. This is one
of the first steps towards developing a true clinical trials
and medical research investment proposition for
Saint Lucia.

14

Continuous development and refinement of investment
concept/project profiles and guidelines for investors
disseminated directly to investors and indirectly through
the ISL website and direct marketing paraphernalia.

15

Continued regional collaboration on investment
promotion and capacity building through CAIPA training
programmes including:
a. Study Tour with ProColombia and Invest in Bogota
b. CAIPA Training on Re-Investment			
		
(regional seminar held in Saint Lucia)
c. CAIPA Annual General Meeting in Guyana.

16

Attendance at international investment/industry
conferences the Brain Forum in Lausanne Switzerland;
Anti Money Laundering Seminar in Miami; the Caribbean
Hotel & Resort Investment Summit (CHRIS) in Miami;
the WAIPA World Investment Conference 2015 in Milan,
Italy; a study tour of ProColombia in Bogota; The 19th
Annual International African American Hotel Ownership
& Investment Summit & Trade Show (NABHOOD) in
Miami; the inaugural Caribbean Investment Summit in
London; the 2015 KPMG Island Infrastructure Summit
in Miami; the global announcement of Saint Lucia’s
Citizenship by Investment Programme (CIP) in Monaco;
CAIPA outward Mission to Mexico; the 9th Annual
Forum of Developing Country Investment Negotiators

in Brazil; and the Annual General Meeting of the Caribbean
Association of Investment Promotion Agencies (CAIPA) in
Guyana.

17

Proactive lead targeting through FDI markets and refinement
of Customer Relationship Management (CRM) System.
22
Collaboration with and logistical/technical support to the
newly established Citizenship by Investment Unit (CIU).

18

19

20

21

Updated policies to guide the lease and sale of land to
ensure consistency and equity in decision making; approved
standard operating procedures for Surveillance, Application
Registration, Application Appraisal and Monitoring.
Preparation of profiles and maps for all ISL owned sites;
private sector offerings and database of all beach-front
properties.

23

Introduction of GIS systems to provide pertinent information
on demand.

24

Refurbishments, upgrades and in some instances, retrofits
were made to factory shells which are being promoted for
lease and sale.

25
Deployment of a cloud-based self-service business
intelligence (BI) solution to provide a powerful new way to
discover, analyze, and visualise data in order to find valuable
business insights to perform more rapid decision making.

Partnership with SLASPA enabling the construction of jetty
guard rails and caution signs to ensure customer safety at
Duty Free Pointe Seraphine (DFPS).

Further expansion of a cloud-based environment that
enables staff to share insights, collaborate and access
applications and information from anywhere on any device,
resulting in improved business agility, while reducing
operating costs.

26

To support a culture of collaboration and ensure the free
flow of information, ISL implemented enterprise level social
tools including Skype for Business and Yammer. These
investments have and will continue to increase collaboration
and idea-sharing internally and externally while reducing the
cost of communications.
27
Expansion of staff complement to include a Property officer
to assist in the effective management of land surveillance;
zoning of officers to improve surveillance and job
accountability.

Acquisition of land for the construction of the new
through road at DFPS; construction of 140 metres of road
commenced in late September 2015 following an MOU
between ISL and the Ministry of Infrastructure (MOI) to
undertake the works at a cost of EC$420,000.00.
A CCTV system to improve security surveillance at DFPS
was installed subsequent to a comprehensive review of the
security service. This was deemed necessary given the high
level of solicitation at the facility, the increasing number
of new tour operators and the increased vulnerability of
the facility to security breaches, as a result of the greater
accessibility with the imminent construction of the new
through road.
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Refurbishments, upgrades and in
some instances, retrofits were
made to factory shells which are
being promoted for lease and sale.

CEO’s Review CONTINUED...
28

29

30

Partnership with LIME for a Wi-Fi operation as a revenue
generator and to lure passengers off the cruise ships.
This will potentially increase shopping and entertainment
contact onshore.
The year in review saw the exit of 2 tenants at DFPS;
however that was offset by 2 new tenants, a clothing store
and a restaurant and bar, both of which will be operational
in the near future.
Guided by our Corporate Outreach Programme, Invest
Saint Lucia made the following contributions towards social
causes:
• Donation of basic food and household items through
the National Emergency Management Office (NEMO)
as part of the recovery efforts for Dominica following
Tropical Storm Erika; a monetary contribution was
also made to the relief fund, this time as a member of
the Caribbean Association of Investment Promotion
Agencies (CAIPA);
• Financial contributions to the Feed the Poor Ministry
and the Lucian Aid Foundation towards their annual
Christmas food drive;
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•
•

Annual contribution of $5000 to the National
Community Foundation as part of its education fund;
Annual sponsorship contributions to Monchy Jazz and
Vieux-Fort Jazz as well as the Northern Long Distance
Group for its Independence Walk around the island.

Challenges
Despite the listed achievements, ISL did encounter some
challenges during the period under review that encumbered
the agency’s ability to make as much progress as we would have
wished. Nonetheless, we have, and will continue to evaluate our
various approaches to investment promotion and fulfilment with
a view to ensuring that Saint Lucia attains sustainable economic
growth far beyond ISL’s 2020 Vision.
Policy Advocacy remains high on the agency’s agenda to
the extent that it has now become mission critical for ISL to
give greater focus to sensitizing its stakeholder ministries,
government agencies and community-based organisations
on the importance of supporting the country’s national
development agenda. There continues to be a lack of
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coordination and consultation with some of these stakeholders
who still operate in a “silo mentality”; see investment facilitation
as only ISL’s purview; and are yet to embrace the “whole of
government” approach to inward investment generation.
This has resulted in less than optimal information flows,
particularly in respect of vital economic data for seamlessly
tracking investment flows and jobs created. Moreover ISL, as
well as investors, continue to experience undue administrative
delays, bureaucratic indifference and a lack of urgency from line
agencies dealing with investment related requests.
The following highlight the principal obstacles and challenges
highlighted by participants with regard to investment and/or
further expansion/reinvestment in Saint Lucia from the pilot
2015 investor survey:
•
•
•
•
•
•
•

Business licenses/permits
Lack of local suppliers and the quality of same
Incentives
Visas and Immigration
Lack of labour availability/skills/training
Security
Housing & education of key personnel
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•
•

Lack of access to finance
Cost of utilities

ISL continues to be inundated with issues related to
unauthorized occupiers, despite the fact that official approval
has been granted for the separation of strategic and nonstrategic land assets. An inordinate amount of time, human
and financial resources continue to be spent counteracting the
negative effects of squatter settlements. ISL however remains
cautiously optimistic that a separate mechanism to manage
these unplanned developments will be fully operational in
the near term in order to allow ISL to concentrate fully on the
business of investment promotion and fulfilment.
Notwithstanding the installation of a security system at Duty
Free Pointe Seraphine, the management of the Complex
continues to contend with solicitation from unauthorized taxi
and tour operators, which could be further exacerbated by the
opening of the newly established through road outside the
Complex.

Launch of the redesigned Invest Saint Lucia website, geared at
significantly enhancing user interface in keeping with international
best practice IPA standards. The website is the main promotional
and informational tool used to build Saint Lucia’s image as a
preferred investment location.

Outlook for 2016-2017

(opportunity); to landed project; and realized investment.

Invest Saint Lucia (ISL) continues its journey of actively and
purposefully pursuing investments that match Saint Lucia’s value
proposition in a deliberate effort to attract high quality direct
investments that would enhance the overall welfare of Saint
Lucians through real wealth formation, sustainable job creation
and competitiveness.

* Ensuring increased interest in Saint Lucia as an investment
location through the creation of marketing initiatives in nontraditional markets such as Asia, the Middle East and Africa.

In an effort to influence a major increase in sustainable inward
investments, ISL is projecting the following activities for the
upcoming year 2016, as part of its annual work programme:
* Careful and selective participation in targeted investment
missions both regionally and internationally. There will also be a
focus on attending and monitoring more sector related forums
to aggressively generate qualified investment leads, which could
more easily be converted to actual investments.
* Provision of a fully customizable technology platform, including
a bespoke CRM system, for capturing and managing leads,
opportunities, and investors. ISL will manage the investment
process at every stage from prospect; to lead; to active project

* Implementation of the new strategic plan with Key
Performance Indicators (KPIs) reflective of the new Mission and
Vision statements. Detailed targets and deliverables have been
set for the next five years with annual milestones.
•

Implementation of a performance management system in
support of the new strategic plan, which will help monitor
and accurately assess the performance of ISL staff. The aim
is to have a more accurate reflection of ISL’s performance as
an organization, by conducting individual and departmental
appraisals against set annual objectives and KPIs. This new
system will also allow ISL to monitor productivity, initiative,
aptitude and effectiveness, which will contribute towards
more precise mentoring, skills assessment and staff award
schemes.
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Facilitation of increased investor interest and investment
through collaboration with the newly established
Citizenship by Investment Programme (CIP), particularly
in relation to reviewing the cogency of investment
proposals and adherence to investment guidelines.

Major Performance Targets to 2020
2015
Target

2015
Actuals

200
600

171

333

577

# Transient Jobs
created

300

# of New Businesses/
Entrepreneurs
(established & operating)
Increased
Output from
Investments ($USM)

Major Indicators
Direct Investments $USm
# Permanent
Jobs created

Return on Assets (%)

2016
2017
Estimates Estimates

2018

2019

2020

332

332

332

1.5bn

1,355

1,356

1,356

1,356

6000

2,939

2,000

2,000

2,000

2,000

2000

50

Not yet
available

50

50

50

50

50

25

Not yet
available

25

25

25

25

25

2.50

2

2.5

3

3.5

4

5

•

Deliberate focus on project expansions and reinvestment.

•

Preliminary planning for the 2017 Saint Lucia Investment
Forum.

•

Launch of the redesigned Invest Saint Lucia website, geared
at significantly enhancing user interface in keeping with
international best practice IPA standards. The website is the
main promotional and informational tool used to build Saint
Lucia’s image as a preferred investment location.

•

Facilitation of increased investor interest and investment
through collaboration with the newly established Citizenship
by Investment Programme (CIP), particularly in relation
to reviewing the cogency of investment proposals and
adherence to investment guidelines.
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•

Improvements in ISL’s service delivery of investment
facilitation and aftercare through analysis of the results of
newly introduced annual investor surveys.

•

Deployment of a cloud-based self-service business
intelligence (BI) solution to provide a powerful new way to
work with data. ISL will be able to discover, analyze, and
visualize data to find valuable business insights to perform
more rapid decision making.

•

Greater focus on researching and advising on investment
policy and regulatory, legal and business facilitation reforms
in order to achieve an enabling investment environment
that will assist the country’s investment and development
agenda.

•

A new approach towards the management of Duty Free
Pointe Seraphine, which will include improved security; a
greater focus on diversity of product range; its reorientation
as a destination for shopping and entertainment for a wider
market – for cruise, stay over visitors and locals.

•

Sale of vacant and aging factory shells to the private sector
at reasonable rates, where feasible. It is expected that there
would be an almost immediate outflow of economic activity,
through employment to operate and or repair/retrofit the
said shells.

•

Exploration of opportunities for further collaboration with
private sector partners to build on the success of the Black
Bay Gardens initiative.

•

Institution of an effective training programme that reflects
the objectives of the new Strategic Plan and includes
targeted departmental training at all levels.

The success of the 2016 work programme will be influenced,
in large measure, by continuous improvements in the agency’s
policies, processes, procedures and structure but more so in
the commitment and productivity of its staff complement from
office attendant to CEO. Investment promotion and facilitation
will continue to be ISL’s core business, supported by efficient
management of its real assets to achieve a winning balance
between financial and economic returns on investment.
The effectiveness of policy advocacy is also critical to the
agency’s ability to meet its set targets, as a whole of government
approach must be embraced by all key public sector agencies in
an effort to improve the investment environment and address
constraints in a timely and efficient manner. In particular,
legislative amendments, policy and administrative reforms
to improve the ease of doing business rankings and overall
investment facilitation will be crucial to the reform process.
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TEAM
McHale Andrew
Economist McHale Andrew joined Invest Saint Lucia as CEO in May 2012. The former
Executive Vice President of the Saint Lucia Hotel and Tourism Association (SLHTA) has also
served the Caribbean Tourism Organisation (CTO) as Research and Development Adviser;
Saint Lucia’s Ministry of Tourism and Civil Aviation as Permanent Secretary; and the Eastern
Caribbean Central Bank (ECCB) for some ten (10) years, first as an adviser to the Governor
and then as Director of External Relations. Prior to this he had short stints as the Director
– Trainee at the Saint Lucia Tourist Board and the Associate Peace Corps Director for Saint
Lucia. He also served for five years as an economist within the Fiscal Policy Division of the
Ministry of Finance in Saint Lucia.
Mr. Andrew holds a Bachelor’s Degree in Economics & Law from the University of the
West Indies and a Master’s Degree in Economics, Law & Policy-Making from the London
School of Economics (LSE). He has gained over 25 years of public and private sector working
experience in the Caribbean in economic, tourism and investment policy, sustainable
development, international trade, project management and business planning. He has
written extensively on developmental policy and was also an elected partner of the
Caribbean Natural Resources Institute (CANARI), which allowed him to represent the
region at several Green Economy forums; including the inaugural Green Growth Knowledge
Platform (GGKP) Conference in Mexico City in January 2012, the Global Transition Green
Economy Dialogue in New York in March 2012, and the Global Green Growth Summit (GGGS)
in South Korea in early May 2012. He was elected to a two-year term as President of the
Caribbean Association of Investment Promotion Agencies (CAIPA) in December 2014.

Seryozha Cenac
Seryozha Cenac joined Invest Saint Lucia in 2012 and presently serves as Legal Counsel/
Corporate Secretary.
Mr. Cenac was awarded an upper second class LLB (Hons) Degree from Wolverhampton
University in the United Kingdom and received the prize for academic excellence. He also
holds a Post Graduate Diploma in Law from the College of Law and was called to the Bar
of England and Wales at Lincoln’s Inn in 2005. In 2007, he obtained a MSc. in International
Banking and Finance from Greenwich University.
He joined the Office of the Director of Public Prosecutions in 2007 as a Crown Counsel and
served in that capacity for five (5) years during which time he made recommendations to
the reform of the law in relation to the Criminal Code and Evidence Act. He was successful in
prosecuting the first High Court drug trafficking offence and the first cash forfeiture matter
heard in Saint Lucia.
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Jeremiah Edward
Jeremiah Edward joined Invest Saint Lucia in August of 2000 as an Accounts Officer,
and has since succeeded up the ranks to the post of Senior Manager, Finance and
Administration.
He possesses a wealth of experience in the field of Finance and Accounting. Prior to
his 15 year tenure with Invest Saint Lucia, Mr. Edward worked as an insurance agent
with West Indies General.

Lancelot Arnold
Lancelot Arnold joined Invest Saint Lucia as the new Senior Manager, Properties and
Projects. He is an accomplished manager with over 15 years’ experience in project
management, development and property management. He has been pivotal in the
project management team for the creation and refurbishment of first class commercial
properties in Saint Lucia such as the Audi Building, La Place Carenage Shopping Center
and the JQ Rodney Bay Mall. His property management skills of multi-tenanted
commercial properties within the JQ Charles Group of Companies ensured strong
tenant retention and rent optimization. Lancelot has a proven talent for analyzing
problems and establishing structures and systems to achieve optimal results. He is a
driven leader with an exceptional track record of leading various sized multidiscipline
teams such as the National Insurance Property Development and Management
Company.

Lyndon Samuel
Lyndon Samuel holds the position of Information Systems Advisor at Invest Saint Lucia.
He is Microsoft Certified and has headed the Information Technology Department since
2004. A Graduate of Saint Mary’s University with a Bachelor of Science and Diploma in
Engineering, he brings over ten years of experience in Information Technology. He also
has in-depth expertise in Microsoft Enterprise platforms including Windows Server,
Exchange Server, SQL Server and SharePoint that he has used to implement peoplefocused solutions to employees and partners; increasing their engagement;
and allowing them to deliver maximum productivity.
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Natasha Edwin-Walcott
Natasha Edwin-Walcott joined Invest Saint Lucia in June 2015 as the Marketing, Policy
Advocacy and Communications Manager.
Prior to this, Natasha worked as a Diplomat on behalf of OECS Governments within
the OECS’ Geneva, Switzerland Trade Mission, advancing, negotiating and safeguarding
OECS interests on Trade and Development issues at the World Trade Organisation, the
United Nations Conference on Trade and Development, and the World Intellectual
Property Organisation. Her 7 year stint at the Mission saw her defend the interests of
the African, Caribbean and Pacific Countries (ACP) and Small Vulnerable Economies
(SVE) on a number of issues, including as the ACP and SVEs Lead Negotiator on
Fisheries Subsidies. Her exposure and experience as a trade negotiator and policy
expert in Geneva, one of the foremost seats of multilateral diplomacy, puts her in good
stead to succeed in her new role.
Mrs. Edwin-Walcott holds an upper second class BA (Hons) in Politics and International
Relations, and an MA in Globalisation, Development and Transition, both from the
University of Westminster UK. She is currently pursuing an MSc in International
Management from the University of Liverpool UK.

Alana Lansiquot-Brice
Alana Lansiquot-Brice was promoted to the role of Investment Promotion and
Fulfilment Manager in January 2015. She began her stint at Invest Saint Lucia in April
2010 as an Investment Officer. Mrs. Lansiquot-Brice possesses a Bachelor’s Degree in
Business Administration and a Masters’ Degree in International Business.
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Dawn Lambert
Dawn Lambert is the Operations Manager of Duty Free Pointe Seraphine, a subsidiary
of Invest Saint Lucia. Ms. Lambert joined team ISL in September of 2010 after spending
thirteen years in the private sector serving as an Executive Secretary and later Office
Manager. After serving with an exemplary record in the post of Executive Assistant
to the CEO, she was promoted to the position of Human Resource Officer in 2012,
and again moved up the ranks in 2015 to her current position. She is the holder of a
Graduate Diploma in Human Resource Management from the University of Wales,
and a Master’s Degree with Merit in Business Administration from the University of
Leicester.

David Desir
David Desir currently holds the post of Land Administration Manager with Invest Saint
Lucia. He served previously as Deputy Chief Physical Planner and Acting Commissioner
of Crown Lands in the Ministry of Physical Development, Housing and Urban Renewal.
In the year 2000, he obtained a Bachelor of Science Degree in Horticulture and Soil
Science from the Alabama Agricultural and Mechanical University graduating with first
class honors.
As a result of his outstanding performance he was awarded the International Student
Scholarship to pursue the Professional Master of Arts Degree in Urban and Regional
Planning specializing in Land Use Planning which he earned in 2003. He currently
serves his country on numerous Boards and Organizations namely Vice President of
the Saint Lucia Justice of the Peace Association, Public Relations Officer of the Saint
Lucia Institute of Land Use Planners, Member of the Saint Lucia Air and Seaports
Authority Council (SLASPA), Member of the Babonneau Constituency Council and
Member of the Ministers Task Force responsible for reviewing planning standards in
Saint Lucia. His involvement in community work is outstanding serving as a Justice of
the Peace, President of the Babonneau Parish Council and Public Relations Officer of
the Babonneau Youth and Sports Council.

Sherlon Leon
Sherlon Leon joined Invest Saint Lucia in March 2015 as the Human Resource Manager.
Mr. Leon has a wealth of experience in the area of people development gathered from
both the public and private sectors. Mr. Leon’s strengths exist in the areas of general
human resource management and organizational learning and development.
Prior to joining Invest Saint Lucia, Mr. Leon spent three years at the National Skills
Development Centre (NSDC) as a Life skills and Career Counselor. Following his term
at NSDC Mr. Leon joined the M&C Group of Companies as the Human Resource and
Development Officer where he was responsible for the Training and Development
needs of the Group. He holds a Bachelor of Science Degree from Andrews University
Berrien Springs Michigan and Masters of Science Degree in Work Psychology (with
merit) from the University of Leicester, UK.
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Investment
Summary
1.0 Introduction

1.1 Total Direct Investment

Direct investment flows into the economy
continue to be critical to the rejuvenation of
Saint Lucia’s economic fortunes following the
global financial crisis. A number of investment
projects in the key strategic sectors were
therefore instrumental to the country’s return
to economic growth in 2015.

The total direct investment into Saint Lucia recorded for 2015 totaled US$
171,387,222. An aggregate of 3,516 new jobs were created as a result of the
capital expenditure from the investment projects for the review period, of
which 577 were permanent jobs while the remaining 2,939 were transient jobs
created during construction.

This investment overview summarizes total
direct investment flows reported in Saint Lucia
for the period under review. It must be noted
that total direct investment includes both
foreign direct investment (FDI) and domestic
investment. The number of jobs created, the
sector contribution to direct investment and
the major investment projects that contributed
to investment flows will be highlighted as well.
Finally, the report will provide a review of the
FDI trends in Saint Lucia over the last ten years.

The table below shows the sector contribution for capital expenditure and job
creation.
Table 1.1: Total Direct Investment
Capital
Expenditure
$US Millions

Sector

Permanent
Jobs

Transient
Jobs

Total
Jobs

TOURISM

110,211,852.00

277

2013

2290

INFRASTRUCTURE

31,464,407.00

183

369

552

COMMERCIAL

26,599,852.00

117

532

649

168,276,111.00

577

2914

3491

TOTAL

Source: Invest Saint Lucia Annual Investor Survey 2015

Total Jobs Created
Permanent Jobs
No. of Jobs

Temporary Jobs
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Source: Invest Saint Lucia Annual Investor Survey 2015
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1.2 Sector Contribution
The tourism sector continues to attract the majority of capital
expenditure (CAPEX) from investments into Saint Lucia. This
sector accounted for 63% of total CAPEX, while also contributing
65% of total employment generated, or 2290 new jobs, in 2015.
The infrastructure sector (hard & soft) was the second largest
contributor to direct investments, accounting for 18% of the
CAPEX. A total of 552 jobs were created representing 16% of the
total jobs.
The commercial sector accounted for 16% of the total CAPEX
but contributed 18% or 649 of the total jobs, as a result of
new investment and business expansions. That sector’s CAPEX
was thus a bit more labour intensive than the inflows from
infrastructure investments.

Figure 1.3: Job Creation by Sector
36%

Tourism
16%

Infrastructure

18%

Commercial
1%

Manufacturing
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Jobs Created
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Source: Invest Saint Lucia Annual Investor Survey 2015

The manufacturing sector had the smallest input of 2% of the
total CAPEX and contributed 1% of the total jobs.
Figures 1.2 and 1.3 demonstrate the foregoing.

Investment inflows from a number of major projects
(Royalton Resorts, the Harbor Club, Windjammer Landing,
The Rex Papillon Hotel, Unicomer, Dayana Centre, CPJ and
Petrus Private Banking) contributed directly to the economy,
accounting for more than 50% of the total direct investment
flows into Saint Lucia. In addition, these projects also
contributed to numerous job opportunities for locals.

Figure 1.2: Sector Contribution
2%
18%

16%

Royalton Resorts Saint Lucia will add 361 rooms to Saint
Lucia’s room stock, with eight restaurants, six bars, a world
class spa, a “splash park” and conference facilities. The project
commenced its construction phase in 2015 and is expected to
be opened for business in late 2016.

63%

Tourism

Infrastructure

Commercial

Manufacturing

Source: Invest Saint Lucia Annual Investor Survey 2015
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The Harbor Club Hotel, billed as a MICE (meetings, incentives,
conferences and events) hotel is expected to open in March
2017. It will welcome 115 new hotel rooms to the island’s
accommodation stock, with a number of facilities including two
world class restaurants, a full-service spa, lounges, fitness centre
and pool, as well as sufficient conference and meeting space.
This will be the second phase of the parent company’s (Sunrod
Properties) business establishment project in Saint Lucia, having
opened an international standard Dive Centre, which adjoins the
hotel site, in December 2014.
Windjammer Landing undertook an expansion project that
included a new luxury spa, fitness centre and four new luxury
villas, adding 26 more rooms to its current offering. The
expansion also saw the renovation of over 30 existing villas.
The Rex Papillon Hotel reopened in early 2016 after embarking
on a large-scale renovation project during the review period.
It now offers an all-inclusive four star package with 110 fully
upgraded rooms and associated amenities.
Unicomer has commenced construction of its Courts Mega Store
in Marisule, which is projected to be completed in 2016. The
new facility will include more than 25,000 square feet of retail

space, a further 15,000 of office space and over 100 parking
spaces.
The Dayana Centre has been constructed at the corner of
Jeremie and Bridge streets in Castries with one operational retail
store, which opened up in the last quarter of 2015. Additionally,
a slew of wide-ranging services by an array of commercial, public
and private business establishments is expected once the Centre
is fully functional.
The CPJ Saint Lucia Ltd Distribution Centre established a Meat
Processing Facility, located at Cul de Sac, which opened in
the fourth quarter of 2015. This is a joint venture between a
prominent local company and an experienced counterpart from
Jamaica designed to augment the offering of processed meats
particularly for the local tourism and retail markets.
Petrus Private Bank Limited is the latest addition to several
international banks operating in Saint Lucia. The bank
commenced operations in Marigot Bay, Castries in February
2016. The bank, which has established a fully manned and
equipped office in Saint Lucia, will offer services in private
banking, wealth planning and asset management.
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1.3 Foreign Direct Investment (FDI) Inflows
Preliminary reports showed that FDI totaled US$ 127,339,815 in 2015, a 6% increase from the
previous year. The majority of the foreign investment was concentrated in the tourism sector
accounting for more than 50% of FDI inflows, followed by the commercial and infrastructure sectors.
Figure 1.3: FDI Trend 2005-2015

-2015
FDI FLOWS IN US$ MILLIONS
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Source: ECCB; Invest Saint Lucia; Social & Economic Review (2005- 2015)
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1.4 Conclusion
The investment summary presented some insight into the
inward investment flows into Saint Lucia for the period under
review. The figures reported from the Invest Saint Lucia 2015
annual survey revealed that tourism sector related investments
remain foremost among all sectors. In addition, this sector
created the most new jobs in relation to the other key sectors.
A total of 3,516 new jobs were reported of which 577 were
permanent jobs while the remaining 2,939 were temporary jobs.
It is anticipated that direct investment will continue an upward
trajectory from the ongoing projects as well as the pipeline
projects slated for 2016 and beyond.
The outlook for 2016 is generally encouraging given the number
of pipeline and ongoing investment projects that are due for
either completion or commencement in 2016. This is boosted
by the projection of marginal economic growth, which is a
reversal from the last three years of decline, as well as by a
number of investment supporting initiatives including the newly
established Citizenship by Investment (CIP) programme. It is
evident that investor confidence in Saint Lucia has returned and

is trending positively. However, a number of downside scenarios,
including the continuing apprehension about the Zika virus; the
downward revision by the International Monetary Fund of the
projected global economic growth rate for 2016 and the possible
deleterious effects of natural disasters could serve to dampen
the upward trajectory of increasing investment flows and
economic growth.
Nevertheless, Invest Saint Lucia, as the official investment
promotion agency, is committed to continuing its efforts to do all
it can to ensure achievement of the country’s direct investment
targets for 2016 and beyond. These targets have been set for the
first time in the Agency’s history and are specifically designed to
ensure a purpose-driven, vision-focused approach to enabling
investment flows that would advance economic growth and
socio-economic development through wealth and job creation as
well as by stimulating economic activity and creating sustainable
economic linkages and capacity building for future progress.
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Duty Free Pointe Seraphine Shopping Complex is conveniently located within walking distance
of the city of Castries. Our shops are opened from 9:00 a.m. to 4:30 p.m. Mondays – Fridays
and 9:00 a.m. – 2:30 p.m. on Saturdays. Shopping hours are extended during the cruise ship
season and on special occasions, for added shopping convenience. Do remember to bring along
your Airline Ticket and Passport so that you can take advantage of the duty free bargains available.
For more information visit www.dutyfreepointeseraphine.com
us ANNUAL
on facebook.com/dutyfreepointeseraphineshoppingcomplex
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Invest Saint Lucia
Report on the Financial Statements
We have audited the accompanying separate financial statements of Invest Saint Lucia, which comprise the separate statement
of financial position for period April 1, 2015 to December 31, 2015, and the separate statement of changes in equity, separate
statement of profit or loss and other comprehensive income, and separate statement of cash flows for the period then ended, and a
summary of significant accounting policies and other explanatory information.
Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these separate financial statements in accordance with
International Financial Reporting Standards, and for such internal control as management determines is necessary to enable the
preparation of separate financial statements that are free from material misstatement, whether due to fraud or error.
Auditor’s Responsibility
Our responsibility is to express an opinion on these separate financial statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the separate financial statements are free from material
misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the separate financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the separate financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the separate financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation of the separate
financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Opinion
In our opinion, the separate financial statements present fairly, in all material respects, the financial position of Invest Saint for the
period April 1, 2015 to December 31, 2015, and its financial performance and its cash flows for the period then ended in accordance
with International Financial Reporting Standards.

Chartered Accountants
Castries, Saint Lucia
April 8, 2016
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Index to the Separate Financial Statements
For the Nine Months Period Ended December 31, 2015
(Expressed in Eastern Caribbean Dollars)
December 31, 2015

March 31, 2015

Notes

$

$

Cash and cash equivalents

5

1,567,490

5,370,501

Trade and other receivables

6

14,159,770

15,066,790

Investment securities: loans and receivables

8

19,305,665

13,896,514

35,032,925

34,333,805

Assets
Current assets

Non-current assets
Non-current receivables

6

1,105,008

1,058,381

Land developments

7

12,830,106

14,038,981

16,044,001

16,053,517

Land for sale and lease
Investment securities: loans and receivables

8

1,600,000

1,800,000

Investment securities: available-for-sale

8

931,860

961,860

9

1

1

Property, plant and equipment

11

2,297,141

2,503,564

Investment properties

12

29,543,141

29,705,095

Investment in subsidiaries

Total assets

64,351,258

66,121,399

99,384,183

100,455,204

Liabilities and equity Current liabilities
Borrowings

13

12,870,823

15,197,734

Trade and other payables

14

3,062,998

3,163,777

Provision for future development costs

15

2,172,754

3,694,152

18,106,575

22,055,663

Non-current liabilities
Borrowings

13

5,002,216

5,357,436

Provision for future development costs

15

2,976,669

2,976,669

Deferred revenue

16

2,808,206

2,494,555

Due to subsidiary

17

266,739

266,739

11,053,830

11,095,399

29,160,405

33,151,062

37,017,476

37,017,476

Total liabilities
Equity

18

(420,000)

(390,000)

Fair value reserve

33,626,302

30,676,666

Retained earnings

70,223,778

67,304,142

Total liabilities and equity

99,384,183

100,455,204

Contributed capital

The accompanying noted from an integral part of these financial statements.

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS

___________________________________ Director

___________________________________ Director
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For the Nine Months Period Ended December 31, 2015
(Expressed in Eastern Caribbean Dollars)

Nine months
period ended
December
31, 2015

Year ended
March
31, 2015

$

$

37,017,476

37,339,654

contributed capital

-

(324,038)

Additional capital contributed

-

1,860

37,017,476

37,017,476

(390,000)
(30,000)

(360,000)
(30,000)

(420,000)

(390,000)

Retained earnings
At beginning of period/year
Profit for the period/year

30,676,666
2,949,636

28,361,776
2,314,890

At end of period/year

33,626,302

30,676,666

Equity, end of period/year

70,223,778

67,304,142

Notes
Contributed capital
At beginning of period/year
Decreased land value originally recognized as

At end of period/year

18

Fair value reserve
At beginning of period/year
Fair value loss on available-for-sale assets
At end of period/year

8

The accompanying notes form an integral part of these financial statements.
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Index to the Separate Financial Statements
For the Nine Months Period Ended December 31, 2015
(Expressed in Eastern Caribbean Dollars)

Nine months
period ended
December
31, 2015

Year ended
March
31, 2015

Notes

$

$

Revenue

21

8,354,608

12,598,860

Direct costs

21

(5,921,047)

(7,517,071)

Departmental operating profit

21

2,433,561

5,081,789

Administrative and general expenses

22

(1,290,438)

(5,106,261)

Other income - net

24

1,904,888

2,409,778

3,048,011

2,385,306

(98,375)

(70,416)

2,949,636

2,314,890

(30,000)

(30,000)

2,919,636

2,284,890

Operating profit
Finance cost - net

25

Profit for the period/year
Other comprehensive loss
Items that will be reclassified to profit or loss:
Fair value loss on available-for-sale financial assets

8

Comprehensive income for the period/year

The accompanying notes form an integral part of these financial statements.
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Index to the Separate Financial Statements
For the Nine Months Period Ended December 31, 2015
(Expressed in Eastern Caribbean Dollars)
Nine months period
ended December
31, 2015

Year ended
March
31, 2015

$

$

2,949,636

2,314,890

Notes
Cash flows from operating activities
Profit for the period/year
Adjustments for:
Dividend income

24

(1,420,209)

(1,507,000)

Interest income

24

(509,213)

(661,130)

11,12

856,946

1,139,719

Depreciation
Impairment of trade and other receivables

22

29,391

1,363,594

Interest expense

25

122,628

213,494

Interest income

25

(24,253)

(143,078)

Loss on disposal of property plant and equipment

24

97,660

-

Operating profit before working capital changes

2,102,586

2,720,489

Decrease in trade and other receivables

1,605,077

392,412

(46,627)

2,446,572

(Decrease)/increase in non-current receivables
Decrease in trade and other payables
(Increase)/decrease in provision for future development costs
Decrease/(increase) in land developments cost

(100,779)

(873,336)

(1,521,398)

3,160,771

1,208,875

(2,684,818)

9,516

331,296

Increase/(decrease) in deferred revenue

313,651

(1,455,532)

Cash generated from operations

3,570,901

4,037,854

Interest paid

(122,628)

(867,889)

Net cash generated from operating activities

3,448,273

3,169,965

Decrease in land for sale and lease

Cash flows from investing activities
Dividend income received

644,209

1,507,000

Interest income received

582,018

1,468,512
(859,231)

Purchases of investment properties

12

(483,361)

Purchases of property, plant and equipment

11

(103,555)

(81,442)

(19,305,664)

(1,581,624)

687

-

Proceeds from redemption of investment securities: loans and receivables

14,096,513

3,252,004

Net cash (used in)/generated from investing activities

(4,569,153)

3,705,219

Repayment of borrowings

(2,682,131)

(3,456,363)

Net (decrease)/increase in cash and cash equivalents

(3,803,011)

3,418,821

Purchases of investment securities: loans and receivables
Proceeds from property, plant and equipment

Cash flows from financing activity

Cash and cash equivalents - beginning of period/year

5

5,370,501

1,951,680

Cash and cash equivalents - end of period/year

5

1,567,490

5,370,501

The accompanying notes form an integral part of these financial statements.
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1

Incorporation and principal activity
Invest Saint Lucia; formerly the National Development
Corporation is a Government Statutory Body which was
established by the National Development Corporation
Act, 1971 (with subsequent amendments) to promote the
economic development of Saint Lucia.
The Act of 1971 was superseded by Act No. 23 of 2001 in
support of the new focus/functions of the Corporation’s
economic activities. The Act defines the powers of the
Corporation. By Cabinet Conclusion No. 237 of 2013 the
National Development Corporation Act, No. 23 of 2001
was superseded by the Invest Saint Lucia Act No.14 of 2014
and includes the name change from National Development
Corporation to Invest Saint Lucia. Invest Saint Lucia is
exempt from the payments of income tax and customs
duties.
Invest Saint Lucia’s registered office and principal place of
business is located on the 1st Floor, Heraldine Rock Building,
The Waterfront, Castries, Saint Lucia.
The separate financial statements were approved by the
Board of Directors and authorized for issue on April 8, 2016.

2

Summary of significant accounting
policies
(a) Overall policy
The principal accounting policies adopted in the preparation
of these separate financial statements are set out below.
These policies have been consistently applied to all years
presented, unless otherwise stated.
(b) Statement of compliance
The separate financial statements of Invest Saint Lucia have
been prepared in accordance with International Financial
Reporting Standards (“IFRS”) as issued by the International
Accounting Standards Board (“IASB”) and under the
historical cost convention.
The preparation of financial statements in conformity with
IFRS requires the use of certain critical accounting estimates.
It also requires management to exercise its judgment
in the process of applying the Corporation’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 3.

(c) New standards, amendments to
standards and interpretations
(i) New standards, amendments and 		
interpretations effective in the financial year
are as follows:
A number of new standards, amendments to standards
and interpretations effective for the current year have been
adopted in these financial statements. Those new standards,
amendments and interpretations effective for the current
annual year which do not affect Invest Saint Lucia’s financial
statements have not been disclosed below.
IAS 24, Related Party Disclosures was amended to clarify that
a management entity providing key management personnel
services to the reporting entity or to the parent of the
reporting entity is a related party of the reporting entity.
Consequently, the reporting entity should disclose as related
party transactions the amounts incurred for the services
paid or payable to the management entity for the provision
of key management personnel services. However, disclosure
of the components of compensation to the management
personnel that is paid through another entity is not
required. This amendment is applicable for annual periods
beginning on or after July 1, 2014.
It is not anticipated that the application of this amendment
will have a material impact on the disclosures included
within Invest Saint Lucia’s financial statements.
(ii) Standards, amendments and interpretations that are
issued but not effective and have not been early adopted are
as follows:
IFRS 9, Financial Instruments issued in November 2009
introduced new requirements for the classification and
measurement of financial assets. IFRS 9 was subsequently
amended in October 2010 to include requirements for
the classification and measurement of financial liabilities
and for derecognition, and in November 2013 to include
the new requirements for general hedge accounting.
Another revised version of IFRS 9 was issued in July 2014 to
mainly include the impairment requirements for financial
assets and limited amendments to the classification
and measurement requirements by introducing a “fair
value through other comprehensive income” (FVTOCI)
measurement category for certain simple debt instruments.
IFRS 9 is effective for annual periods beginning on or after
January 1, 2018.

INVEST SAINT LUCIA ANNUAL REPORT 2015 39

Index to the Separate Financial Statements
For the Nine Months Period Ended December 31, 2015
(Expressed in Eastern Caribbean Dollars)
2. Summary of significant accounting policies (cont’d)
It is anticipated that the application of IFRS 9 in the future
may have a material impact on amounts reported in
respect to Invest Saint Lucia’s financial assets and liabilities.
However, it is not practicable to provide a reasonable
estimate of the effect of IFRS 9 until a detailed review is
undertaken.

The amendments apply prospectively for annual periods
beginning on or after January 1, 2016. Currently, Invest Saint
Lucia uses the straight-line method for depreciation of its
property, plant and equipment. It is not anticipated that the
application of this amendment to IAS 16 will have a material
impact on the Corporation’s financial statements.

IFRS 15, Revenue from Contracts with Customers was issued
in May 2014 and establishes a single comprehensive model
for entities to use in accounting for revenue arising from
contracts with customers. IFRS 15 will supersede the current
revenue recognition guidance including IAS 18 Revenue, IAS
11 Construction Contracts and the related interpretations
when it becomes effective for annual periods beginning on
or after January 1, 2017. The core principle of IFRS 15 is that
an entity should recognize revenue to depict the transfer of
promised goods or services to customers in an amount that
reflects the consideration to which the entity expects to be
entitled in exchange for those goods or services. Under IFRS
15, an entity recognizes revenue when or as a performance
obligation is satisfied, that is, when control of the goods or
services underlying the particular performance obligation is
transferred to the customer.

IAS 27, Separate Financial Statements was amended to
allow for the equity method as an accounting option for
investments in subsidiaries, joint ventures and associates in
an entity’s separate financial statements. This amendment is
applicable for annual periods beginning on or after January
1, 2016.

It is anticipated that the application of IFRS 15 in the future
will have a material impact on amounts reported in respect
to Invest Saint Lucia’s financial statements. However, it is
not practicable to provide a reasonable estimate of the
effect of IFRS 15 to date.
t
IAS 1 - Disclosure Initiative (Amendments to IAS 1) amends
IAS 1, Presentation of Financial Statements, to address
perceived impediments to preparers exercising their
judgment in presenting financial reports by making the
following changes:

Transactions and balances

•

•
•

Clarifying that information should not be obscured by
aggregating or providing immaterial information and
that materiality considerations apply to all parts of the
financial statements.
Clarifying that the list of line items presented in 		
financial statements can be disaggregated and 		
aggregated as relevant.
Providing additional examples of possible ways of
ordering notes to clarify that understandability and 		
comparability should be considered when determining
the order of notes.

These amendments become effective for annual periods
beginning on or after January 1, 2016. It is not anticipated
that the application of these amendments will have a
material impact on the financial statements.
IAS 16 Property, Plant and Equipment has been amended to
reflect clarifications of acceptable methods of depreciation.
The amendments to IAS 16 prohibit entities from using a
revenue-based depreciation method for items of property,
plant and equipment.
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(d) Foreign currency translation Functional and
presentation currency
Items in the separate financial statements are measured
using the currency of the primary economic environment
in which the entity operates (the “functional currency”).
The separate financial statements are presented in Eastern
Caribbean dollars, which is Invest Saint Lucia’s functional
and presentation currency.

Monetary assets and liabilities denominated in currencies
other than Eastern Caribbean dollars are translated at the
rate of exchange ruling at the reporting date. Non-monetary
assets and liabilities and transactions denominated in
currencies other than the Eastern Caribbean dollars are
translated at the rate of exchange ruling at the date of the
transaction. Foreign exchange gains and losses are charged
to the statement of profit or loss.
Translation differences on non-monetary items, such as
equities classified as available-for-sale financial assets, are
included in the fair value reserve in equity.
(e) Cash and cash equivalents
Cash and cash equivalents are carried on the statement of
financial position at cost. For the purpose of the statement
of cash flows, cash and cash equivalents comprise balances
with a maturity period of three months or less from the date
of acquisition including cash on hand and deposits held on
call with banks and bank overdrafts. Bank overdraft, if any,
are shown within borrowings in current liabilities on the
separate statement of financial position.
(f) Financial assets
Invest Saint Lucia classifies its financial assets in the
following categories: loans and receivables and available-forsale. The classification depends on the purpose for which
the investment is acquired. Management determines the
classification of its investments at initial recognition.

Index to the Separate Financial Statements
For the Nine Months Period Ended December 31, 2015
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2. Summary of significant accounting policies (cont’d)
(i) Loans and receivables
Loans and receivables are non-derivative financial assets,
with fixed or determinable payments which are not
quoted in an active market and where management has
no intention of trading them. They are included in current
assets, except for those with maturities greater than 12
months, which are classed as non-current assets.
(ii) Available-for-sale
Available-for sale financial assets are non-derivative financial
assets that are designated as available for sale or are not
classified as (a) loans and receivables (b) held-to-maturity
investments or (c) financial assets at fair value through profit
or loss.
Available-for-sale financial assets are initially recognized
at fair value plus transaction costs and derecognized when
the rights to receive cash flows from the financial assets
have expired or where Invest Saint Lucia has transferred
substantially all risks and rewards of ownership.
Available-for-sale financial assets are subsequently carried at
fair value. Gains and losses arising from changes in the fair
value of available-for- sale financial assets are recognized
in other comprehensive income, until the financial asset
is derecognized or impaired at which time the cumulative
gain or loss previously recognized in other comprehensive
income is transferred to the statement of profit or loss.
Related interest income is recognized in the statement of
profit or loss and dividend income is also recognized in the
statement of profit or loss when Invest Saint Lucia’s right to
receive payment is established.
The fair values of quoted investments in active markets
are based on bid prices. If the market for a financial asset
is not active (and for unlisted securities), Invest Saint Lucia
establishes fair value by using valuation techniques. These
include recent arm’s length transactions, discounted cash
flow analysis and other valuation techniques commonly
used by market participants.

which is measured as the difference between the acquisition
cost and the current fair value, less any impairment loss on
that financial asset previously recognized in profit or loss,
is removed from equity and recognized in the separate
statement of profit or loss. Impairment losses recognized
in the separate statement of comprehensive income on
equity instruments are not reversed through the separate
statement of profit or loss.
(h) Impairment of financial assets: Trade receivables
Trade receivable are recognized initially at fair value and
subsequently measured at amortized cost less provision for
impairment. A provision for impairment of trade receivables
is established when there is objective evidence that Invest
Saint Lucia will not be able to collect all amounts due
according to the original contract terms. The amount of the
provision is the difference between the carrying amount
and the present value of the estimated future cash flows,
discounted at the financial asset’s effective interest rate.
The carrying amount of the asset is reduced by the use of an
allowance account and the amount of loss is recognized in
the separate statement of profit or loss.
When a trade receivable is uncollectable, it is written-off
against the allowance for trade receivables. Subsequent
recoveries of amounts previously written-off are credited in
the separate statement of profit or loss.
(i) Investments in subsidiaries
Subsidiaries are those entities over which Invest Saint Lucia
has the power to govern the financial and operating policies
generally accompanying a shareholding of more than one
half of the voting rights.
Investments in subsidiaries are recorded at cost less any
provision for impairment.
(j) Investments in associates

(iii) Offsetting financial instruments
Financial assets and liabilities are offset and the net amount
reported in the statement of financial position when there is
a legally enforceable right to offset the recognized amounts
and there is an intention to settle on a net basis or to realize
the asset and settle the liability simultaneously.

Associates represent those entities over which Invest Saint
Lucia has significant influence.
Investments in associates are recorded at cost less any
provision for impairment.

(g) Impairment of financial assets:
Available-for-sale assets

The land developments comprise of inventory of land
held for development and further expected development
costs. The total deferred expense is written to cost of sales
on the basis of land sold in each development in each
period. Inventory cost of unsold lands included within
land development is valued at the lower of cost and net
realizable value. Net realizable value is the estimated selling
price in the ordinary course of business, less selling costs.

Invest Saint Lucia assesses at each reporting date whether
there is objective evidence that a financial asset or a
group or financial assets is impaired. In the case of equity
securities classified as available-for-sale, a significant or
prolonged decline in the fair value of the security below its
cost is considered in determining whether the securities
are impaired. If such evidence exists, the cumulative loss

(k) Land developments
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(l) Land for sale and lease
Land for sale and lease consists of agriculture and
undeveloped land that have been vested by the Government
of Saint Lucia which is rented/leased out or sold to investors.
Inventory of land held-for-sale and lease is valued at the
lower of cost and net realizable value. Cost is determined
using the weighted average cost method. Net realizable
value is the estimated selling price in the ordinary course of
business, less selling costs.
(m)	Property, plant and equipment
Property, plant and equipment are stated at historical
cost less accumulated depreciation and impairment
losses. Historical cost includes expenditure that is directly
attributable to the acquisition of the items. Subsequent
costs are included in the asset’s carrying amount or
recognized as a separate asset, as appropriate, only when it
is probable that future economic benefits associated with
the item will flow to Invest Saint Lucia and the cost of the
item can be measured reliably. All other repairs and
maintenance are charged to the separate statement of
profit or loss during the financial period in which they are
incurred.
Depreciation is calculated using either the reducing balance
or straight line method to allocate the cost less salvage over
their estimated useful lives as follows:
Building and leasehold
improvements
2%		
Motor vehicles
20%		
Furniture and fittings
10%
Office equipment
12%
Software
33%
Engineering equipment 12 -20%

Straight line method
Straight line method
Reducing balance method
Reducing balance method
Straight line method
Reducing balance method

The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at each reporting date.
An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount.

of each asset to their residual value over their estimated
useful lives at a rate of 2%. Land is not depreciated.
(o) Impairment of non-financial assets
At the end of each reporting period, all non-financial assets
are assessed for any indicators of impairment. If an indicator
exists, the asset’s recoverable amount must be calculated.
An impairment loss is recognized for the amount by which
the asset’s carrying amount exceeds its recoverable
amount. For the purposes of assessing impairment,
assets are grouped at the lowest levels for which there are
separately identifiable cash flows (cash generating units).
(p) Trade payables
Trade payables are recognized initially at fair value and
subsequently measured at amortized cost using the effective
interest method.
(q) Borrowings
Borrowings are recognized initially at fair value, net of
transaction costs incurred. Borrowings are subsequently
stated at amortized cost; any difference between the
proceeds (net of transaction costs) and the redemption
value is recognized in the separate statement of profit or
loss over the period of the borrowing using the effective
interest method.
Borrowings are classified as current liabilities unless Invest
Saint Lucia has an unconditional right to defer settlement of
the liability for at least 12 months after the reporting date.
(r) Contributed capital
Contributed capital represents cash, investments, land and
buildings vested by the Government of Saint Lucia in Invest
Saint Lucia and are all recognized at fair value for the period
in which they are vested.
(s) Leases

Gains and losses on disposals are determined by comparing
the proceeds received to the outstanding carrying amount.
These are included in the separate statement of profit or
loss.

Leases are accounted for as operating leases in accordance
with International Accounting Standard 17. In instances
where Invest Saint Lucia is the lessor, rental income is
recorded as revenue and the related building is reflected as
investment properties. In the instances where Invest Saint
Lucia is the lessee, rental expense is recorded.

(n) Investment property

(t) Revenue and expense recognition

Investment property principally comprises of a shopping
complex and factory shells. Investment property is carried
at cost, held for long-term rental yields and capital gains
and is not occupied by Invest Saint Lucia. Depreciation is
calculated on the straight-line method to write-off the cost

Revenue comprises the fair value of the consideration
received or receivable for the sale of goods and services,
net of discounts in the ordinary course of Invest Saint Lucia’s
activities. Revenue is recognized as follows:
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(i) Land sales
Income from land sales is recognized upon issuance of
a deed of sale and when costs incurred or to be
incurred in respect of the transaction can be measured
reliably. Deposits received prior to the completion
of the transaction are recorded as advanced deposits in
deferred revenue.
(ii) Rental income
Rental income is recorded on an accrual basis.
(iii) Dividend income
Dividend income is recognized when the right to receive
payment is established.
(iv) Other income
Other income is recorded on an accrual basis.
(v) Interest income
Interest income is recognized on a time-proportion
basis using the effective interest rate method.
(vi) Expenses
Expenses are recognized when incurred under the
accrual basis.

The amount recognized as a provision is the best estimate of
the expenditure required to settle the present obligation at
the end of the reporting period.

(u) Cost of land sold

(z) Comparative figures

The cost of land sold is determined on the basis of the
cost of land inventory plus future estimated costs of
development of unsold land apportioned over the total area
sold each year for each project.

Where necessary, certain prior year comparative figures
have been changed to conform to the changes in the current
year’s presentation.

(v) Termination benefits
Termination benefits are payable when employment
is terminated by Invest Saint Lucia before the normal
retirement date, or whenever an employee accepts
voluntary redundancy in exchange for these benefits.
Invest Saint Lucia recognizes termination benefits when
it is demonstrably committed to either terminating the
employment of current employees according to a detailed
formal plan without the possibility of withdrawal; or
providing termination benefits as a result of an offer
made to encourage voluntary redundancy. Benefits
falling due more than 12 months after the reporting date
are discounted to present value. Gratuity payments to
contractual employees are also accounted for as terminal
benefits.
(w)	Provisions
Provisions, if any, are recognized, when Invest Saint Lucia
has a present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources will
be required to settle the obligation and the amount has
been reliably estimated.

(x) Contingencies
Contingent liabilities represent possible obligations and
are disclosed in the separate financial statements unless
the possibility of the outflow of resources embodying the
economic benefit is remote. A contingent asset is
not r ecognized in the separate financial statements but
disclosed when an inflow of economic benefits is probable.
(y) Subsequent events
Post year-end events that provide additional information
about the Corporation’s position at the reporting date
(adjusting events) are reflected in Invest Saint Lucia’s
separate financial statements. Material post year-end events
which are not adjusting events are disclosed.

3

Critical accounting estimates and
judgments
Estimates and judgments 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.
Invest Saint Lucia makes estimates and assumptions
concerning the future. The resulting accounting estimates
will, by definition, seldom equal the related actual results.
The estimates and assumptions that may have a significant
risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial
year are discussed below:
(i) Provision for future development costs
Invest Saint Lucia’s Properties Management Department
along with outsourced consultants determined the
future estimated costs of infrastructural development
of land held for resale. This was based on projected
expenditure required to complete development in order
to facilitate the transfer to the local authority.
Management reassesses the estimate at each year end
and adjusts the provision for future development costs
as necessary.
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3

Financial risk management
In accordance with provisions of International Financial Reporting Standard No. 7, disclosures are required regarding credit risks,
liquidity risks, market risks and the fair value of financial assets and liabilities.
(a)

Credit risk

Credit risk arises from the possibility that counterparties may default on their obligations to Invest Saint Lucia. The amount of
Invest Saint Lucia’s maximum exposure to credit risk is indicated by the carrying amount of its financial assets.
Invest Saint Lucia operates primarily in the real estate industry and financial instruments which potentially expose Invest
Saint Lucia to concentrations of credit risk consist primarily of cash and cash equivalents trade receivables and investment
securities: loans and receivables and other
Maximum exposure to credit risk is as follows:

December
31, 2015

March
31, 2015

Notes

$

$

5

1,566,490

5,369,501

6
8

14,837,777
20,905,665

15,833,976
15,696,514

37,309,932

36,899,991

December 31,
2015
$

March 31,
2015
$

13,000,693

14,482,972

Past due but not impaired

1,837,777

1,351,004

Impaired

4,319,281

4,289,890

19,157,751

20,123,866

(4,319,281)

(4,289,890)

14,838,470

15,833,976

Cash and cash equivalents
(excluding cash on hand)
Trade and other receivables
(excluding prepayments)
Investment securities: loan and receivables

Trade and other receivables
Trade and other receivables are summarised as follows:

Notes
Neither past due nor impaired

Gross
Less: Allowance for impairment
Net
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(a) Credit risk (cont’d)
The total impairment provision for trade and other receivables recognized in the statement of profit or loss is $29,391 		
(March 31, 2015 - ($1,363,595)). Further information on the impairment allowance for trade and other receivables is 		
disclosed in Note 6.The credit quality of the portfolio of trade and other receivables which were neither past due nor 		
impaired can be assessed by reference to the internal rating system adopted by Invest Saint Lucia.
(i)   Trade and other receivables neither past due or impaired

As at December 31, 2015
Customers with no history of default

Trade
Receivables
Rental
Customers
$

Other
Hotels
$

Receivables
$

Total
$

-

11,978,437

1,022,256

13,000,693

-

14,183,973

787,861

14,971,834

As at March 31, 2015
Customers with no history of default

(ii)

Trade and other receivables past due but not impaired
Gross amount of trade receivables by class to customers that were past due but not impaired were as follows:

December
31, 2015

March
31, 2015

$

$

Past due up to 30 days

429,986

176,470

Past due 31-60 days

146,671

79,021

Past due 61-90 days

18,550

49,843

1,242,570

1,045,670

1,837,777

1,351,004

Past due over 90 days
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(b) Liquidity risk
Prudent liquidity risk management implies maintaining
sufficient cash and cash equivalents and the availability of
funding through an adequate amount of committed credit
facilities. Due to the dynamic nature of the underlying
business, Invest Saint Lucia attempts to maintain flexibility
in funding by maintaining availability under committed
credit facilities coupled with support from the Government
of Saint Lucia.

Management monitors Invest Saint Lucia’s liquidity position
on the basis of expected cash flow.
The table below analyses Invest Saint Lucia’s financial
liabilities into relevant maturity groupings based on the
remaining period at the separate statement of financial
position to the contractual maturity dates. The amounts
disclosed in the table are the contractual undiscounted
cash flows. Balances due within 12 months are estimated to
equal their carrying balances as the impact of discounting is
not significant.

Less than Between 1 year Between 2 and
1 year
and 2 years
5 years

Over 5 years

Total

$

$

$

$

$

At December 31, 2015
Borrowings

12,870,823

634,860

653,280

3,714,076

17,873,039

Trade and other payables

2,742,218

-

-

-

2,742,218

-

-

-

266,739

266,739

15,613,041

634,860

653,280

3,980,815

20,881,996

15,197,734
3,163,776

781,791
-

786,386
-

3,789,259
-

20,555,170
3,163,776

-

-

-

266,739

266,739

18,361,510

781,791

786,386

4,055,998

23,985,685

Due to subsidiary

At March 31, 2015
Borrowings
Trade and other payables
Due to subsidiary

46 INVEST SAINT LUCIA ANNUAL REPORT 2015

Index to the Separate Financial Statements
For the Nine Months Period Ended December 31, 2015
(Expressed in Eastern Caribbean Dollars)
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(c) Market risk
Market risk is the risk that changes in market rates, such as
interest rates, foreign exchange rates and equity prices will
affect the value of Invest Saint Lucia’s assets, the amount of
its liabilities and/or Invest Saint Lucia’s income. Market risk
arises from fluctuations in the value of liabilities and the
value of investments held. Invest Saint Lucia is exposed to
market risk on its investments.
•

•

•

At December 31, 2015, if available for sale equity
securities prices had been 10% higher/lower, with
all other variables held constant, net profit and equity
for the year would have been $36,000 higher/lower
(March 31, 2015 - $39,000 higher/lower).
(d) Capital management

Foreign currency risk
Changes in foreign currency rates may expose
Invest Saint Lucia to currency risk. Invest Saint Lucia’s
borrowings are denominated in United States dollars
(US$). The exchange rate of the EC$ to the US$ has
been formally pegged at EC$2.70 = US$1.00 since
July 1976. The exposure to US$ is detailed in Note 13.
Management does not believe that significant
exposure to foreign currency risk exists as at
December 31, 2015.

Invest Saint Lucia’s objectives when managing capital is to
safeguard its ability to continue as a going concern in order
to provide benefits for its stakeholders and to maintain
a strong capital base to support the development of its
business.
(e) Fair values of financial assets and liabilities
(i) Financial instruments not measured at fair value
Fair value amounts represent estimates of the
consideration that would currently be agreed upon
between knowledgeable and willing parties, who
are under no compulsion to act and is best evidenced
by quoted market values.

Interest rate risk
Differences in contractual re-pricing or maturity dates
and changes in interest rates may expose Invest
Saint Lucia to interest rate risk. Invest Saint Lucia’s
exposure and interest rate risk on its financial assets
and liabilities are disclosed in Notes 5, 6 and 13.

The table below summarises the carrying amounts
and fair values of those financial assets and liabilities
not valued at fair value.

Price risk
Invest Saint Lucia is exposed to equity securities price
risk because of investments held by Invest
Saint Lucia and classified on the statement of
financial position as available-for-sale equity securities
at fair value. Invest Saint Lucia is not exposed to
commodity price risk.

December 31, 2015

March 31, 2015

Carrying
Value
$

Fair Value

Carrying Value

Fair Value

$

$

$

receivables

15,264,778

15,264,778

17,769,330

15,622,317

Borrowings

17,873,039

15,271,578

20,555,170

17,593,539

33,137,817

30,536,356

38,324,500

33,215,856

Trade and other
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4. Financial risk management (cont’d)
(ii) Fair value hierarchy
The table below analyses financial instruments carried at
fair value. The different levels have been defined as
follows:
• Level 1 - Quoted prices (unadjusted) in active markets
for identical assets or liabilities. A market is regarded
as active if quoted prices are readily and regularly
available from an exchange, dealer, broker, industry
group, pricing service or regulatory agency and those
prices represent actual and regularly occurring market
transactions on an arm’s length basis.

• Level 2 - Inputs other than quoted prices included
within Level 1 that are observable for the asset or
liability, either directly or indirectly.
• Level 3 - inputs for the asset or liability that are not
based on observable market data
(unobservable inputs).
This hierarchy requires the use of observable market
data when available. Invest Saint Lucia considers
relevant and observable market prices in its valuations
where possible.
The following table presents Invest Saint Lucia’s assets
that are measured at fair value as at:

Assets measured at fair value
Note

Level 2
$

Investments securities - equity

8

420,000

At March 31, 2015
Financial assets: Available-for-sale
Investments securities - equity

8

390,000

At December 31, 2015
Financial assets: Available-for-sale

The following table presents Invest Saint Lucia’s assets for which fair values are disclosed:
Level 2
$
At December 31, 2015
Trade and other receivables
Investment properties
Borrowings

15,264,778
100,558,409
15,271,617
131,094,804

At March 31, 2015
Trade and other receivables
Investment properties
Borrowings

15,622,317
100,558,409
17,593,539
133,774,265
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5 Cash and cash equivalents
December
31, 2015

March
31, 2015

$

$

1,000

1,000

Cash at bank - current account

263,049

672,408

Cash at bank - savings account

1,303,441

4,697,093

1,567,490

5,370,501

Cash on hand

The weighted average effective interest rate on the savings account at December 31, 2015 was 1% (March 31, 2015 - 1%). Of
the balance, $65,786 (March 31 2015 - $65,786) forms part of the security arrangements for certain borrowings which is further
described in Note 13. As such, these amounts are not available for the day-to-day operations of
Invest Saint Lucia.

6 Trade and other receivables

Trade receivables
Provision for impairment of trade receivables
Trade receivables (net)
Other receivables
Provision for impairment of other receivables
Other receivables (net)
Prepayments
Total trade and other receivables

December
31, 2015

March
31, 2015

$

$

5,122,861

4,889,612

(3,717,823)

(3,688,432)

1,405,038

1,201,180

14,034,197

15,234,254

(601,458)

(601,458)

13,432,739

14,632,796

427,001

291,195

15,264,778

16,125,171
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6. Trade and other receivables (cont’d)
The classification of trade and other receivables is as follows:

Current
Non-current
Total trade and other receivables

December
31, 2015

March
31, 2015

$

$

14,159,770

15,066,790

1,105,008

1,058,381

15,264,778

16,125,171

Invest Saint Lucia entered into a secured loan facility with a bank and the funds were on- lent to a hotel. At the period end, the
amount of $11,978,437 (March 2015 - 14,183,973) was due from the hotel and has been included in other receivables. Interest is
charged at LIBOR + 4% per annum which at period end was 4.18% (March 31, 2015 -4.18%). The total interest received for the period
was $426,980 (March 31, 2015 - $662,490). The corresponding liability is included in borrowings which is further described in
Note 13.

The non-current receivables mature as follows:
December
31, 2015

March
31, 2015

$

$

Between 1 and 2 years

814,029

665,441

Between 2 and 5 years

54,000

110,649

236,979

282,291

1,105,008

1,058,381

Over 5 years

The movement in Invest Saint Lucia’s provision for impairment of trade and other receivables is as follows:

Note
At beginning of period/year
Impairment expense
Impairment reversal/recovery
At end of period/year
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4

December
31, 2015

March
31, 2015

$

$

4,289,890

2,926,296

61,914

1,461,095

(32,523)

(97,501)

4,319,281

4,289,890
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7

LAND DEVELOPMENTS
December
31, 2015

March
31, 2015

$

$

915,683

915,683

Other developments
At beginning of period/year
Land sales recognized in the period/year
Land development costs incurred
Provisions for future development costs

13,123,298
(1,770,694)
561,820

10,438,480
(3,179,189)
2,462,800
3,401,207

At end of period/year

11,914,424

13,123,298

12,830,107

14,038,981

December
31, 2015

March
31, 2015

$

$

19,305,665
1,600,000

13,896,514
1,800,000

20,905,665

15,696,514

931,860

961,860

Southern Shores development
At beginning and end of period/year

8

INVESTMENT SECURITIES

Debt securities at fixed interest rate:
Loans and receivables - unlisted
Current
Non-current
Total debt securities at fixed interest rate:
Loans and receivables - unlisted
Equity securities - available-for sale

Debt securities bear interest rates ranging from 2.75% to 7% (March 31, 2015 - 3% to 7%).There were no debt securities and
available-for-sale financial assets that were considered past due or impaired at the reporting date.
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8. Investment securities (cont’d)

Available-for-sale equity securities - unlisted totaling $601,860 (Mach 31, 2015 - $601,860) are carried at cost. Invest Saint Lucia
is not able to reliably measure the fair value of the equity securities since the shares are not traded in an active market and the
future cash flows relating to the securities cannot be reliably estimated. Listed equity securities represent shareholdings in Eastern
Caribbean Financial Holdings Company Limited.

Loans and
Receivables

AvailableFor-Sale

$

$

15,696,514
19,305,664
(14,096,513)

961,860
-

-

(30,000)

At end of period/year

20,905,665

931,860

At March 31, 2015
At beginning of period/year
Purchases
Redemptions
Fair value loss during the period/year

17,366,894
1,581,624
(3,252,004)
-

990,000
1,860
(30,000)

At end of period/year

15,696,514

961,860

Note

December 31,
2015
$

March 31,
2015
$

4

601,860
330,000

601,860
360,000

931,860

961,860

At December 31, 2015
At beginning of period/year
Purchases
Redemptions
Fair value loss during the period/year

Financial assets: available-for-sale consist of the following:

Unlisted equity securities - measured at cost
Listed equity securities - measured at fair value
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9

INVESTMENT IN SUBSIDIARIES
Net

Net

Dec-15

Mar-15

Provision for
No. of Shareholding

Dennery Farmco Limited
St. Lucia Livestock
Development Co. Ltd.
National Landco. Ltd.

Cost

Impairment Transfer

Shares

%

$

$

$

$

$

456,000
1,600,000

100
100

4,560,000
1,804,221

(4,560,000)
(1,804,221)

-

-

-

3

100

1

-

-

1

1

6,364,222

(6,364,221)

-

1

1

On January 15, 2007, on the instructions of the Government of Saint Lucia, Invest Saint Lucia’s shareholdings in St. Lucia
Development Livestock Co. Ltd. and St. Lucia Fish Marketing Corporation Ltd. were to be transferred to the Ministry of Agriculture.
On July 1, 2013, the shares of St. Lucia Fish Marketing Corporation Ltd. were transferred and at period end, the required regulatory
processes to effect the transfer of St. Lucia Livestock Limited’s shares remained outstanding. This company is dormant and presently
do not conduct any business activities.

10

INVESTMENT IN ASSOCIATES
Net

Net

Provision for
No. of Shareholding

Northrock Limited
St. Lucia Model Farms Limited
SCIC (Windward Islands) Limited

Cost

Impairment

Dec-15

Mar-15

Shares

%

$

$

$

$

196,000
10,000
2,700

49
33
25

196,000
10,000
270,000

(196,000)
(10,000)
(270,000)

-

-

476,000

(476,000)

-

-

The above companies are currently inactive and as such, no profit or loss has been recognized in the current
period or prior years.
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11 property, PLANT AND EQUIPMENT
Leasehold
Improvements

Furniture
Office Software Engineering
Motor
and equipment
equipment vehicles
fittings

$

$

$

934,978

699,187

3,518,543

(149,078)

(490,133)

785,900

785,900

Total

$

$

$

-

185,481

393,253

5,731,442

(1,945,793)

-

(174,079)

(251,739)

(3,010,822)

209,054

1,572,750

-

11,402

141,514

2,720,620

209,054

1,572,750

-

11,402

141,514

2,720,620

As at March 31, 2014
Cost
Accumulated
depreciation

For the year ended March 31, 2015
Opening net book value
Additions in the year

4,667

2,916

73,859

-

-

-

81,442

Depreciation charge for the year

(18,762)

(21,076)

(190,794)

-

(1,368)

(66,498)

(298,498)

Closing net book value

771,805

190,894

1,455,815

-

10,034

75,016

2,503,564

As at March 31, 2015
Cost
Accumulated depreciation

939,645

702,103

3,592,402

185,481

393,253

5,812,884

(167,840)

(511,209)

(2,136,587)

(175,447)

(318,237)

(3,309,320)

771,805

190,894

1,455,815

10,034

75,016

2,503,564

771,805

190,894

1,455,815

-

10,034

75,016

2,503,564

For the year ended December 31, 2015
Opening net book value

12,115

13,439

57,475

20,526

-

-

103,555

Disposals in the period

-

(430,052)

(1,129,648)

-

(185,481)

-

(1,745,181)

Accumulated Dep. On Disposals

-

408,250

1,063,137

-

175,447

-

1,646,834

Transfer

-

-

(123,181)

123,181

-

-

-

Depreciation charge for the year

(14,095)

(13,073)

(113,423)

(32,824)

-

(38,216)

(211,631)

Closing net book value

769,825

169,458

1,210,175

110,883

-

36,800

2,297,141

Additions in the year

As at December 31, 2015
Cost
Accumulated depreciation

951,760

285,490

2,397,048

143,707

-

393,253

4,171,258

(181,935)

(116,032)

(1,186,873)

(32,824)

-

(356,453)

(1,874,117)

769,825

169,458

1,210,175

110,883

-

36,800

2,297,141
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12

INVESTMENT property
Construction
Land

Building

in progress

Total

$

$

$

$

5,744,695
-

41,356,225
(17,413,835)

628,300
(628,300)

47,729,220
(18,042,135)

5,744,695

23,942,390

-

29,687,085

5,744,695

23,942,390

-

29,687,085

-

859,231
(841,221)

-

859,231
(841,221)

5,744,695

23,960,400

-

29,705,095

5,744,695
-

42,215,456
(18,255,056)

628,300
(628,300)

48,588,451
(18,883,356)

5,744,695

23,960,400

-

29,705,095

5,744,695
-

23,960,400
483,361

-

29,705,095
483,361

-

(645,315)

-

(645,315)

Closing net book value

5,744,695

23,798,446

-

29,543,141

As at December 31, 2015
Cost
Accumulated depreciation

5,744,695
-

42,698,817
(18,900,371)

628,300
(628,300)

49,071,812
(19,528,671)

5,744,695

23,798,446

-

29,543,141

As at March 31, 2014

Cost
Accumulated depreciation

For the year ended March 31,
2015

Opening net book value
Additions in the year
Disposals
Depreciation charge for the year
Closing net book value
As at March 31, 2015

Cost
Accumulated depreciation

For the period ended December 31, 2015
Opening net book value
Additions in the year
Depreciation charge for the period
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12. INVESTMENT property cont’d
The following amounts have been recognized in the separate statement of profit or loss:
December
31, 2015

March
31, 2015

$

$

Property department : Rental income

2,187,565

3,336,808

Point Seraphine:
Rental income

2,400,864

3,168,903

165,809
-

208,041
799

2,566,673

3,377,743

4,754,238

6,714,551

Facility fees
Other

The minimum lease payments on existing operating leases from investment properties are as follows:

Not more than 1 year
Later than 1 year and not more than five years
More than five years

December
31, 2015
$

March
31, 2015
$

6,324,480
19,735,176
11,426,040

6,266,135
25,064,540
-

37,485,696

31,330,675

Invest Saint Lucia’s investment property consists of properties at Pointe Seraphine and factory shells. The total fair value of the
investment property is $100,558,409. These investment properties were valued using the replacement cost and sales comparable
methods as provided by professionally qualified valuers. The factory shells valuation was provided on March 31, 2014 and the Pointe
Seraphine valuation was provided on August 14, 2013.
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13 Borrowings

Current
Bank borrowings
Non-current
Government of Saint Lucia
Bank borrowings

Total borrowings

Invest Saint Lucia has a bank overdraft facility for $2,350,000
which is secured by Invest Saint Lucia’s investment in the
Windward and Leeward Brewery Limited. The facility was
undrawn at the period end.
Bank Borrowings
Included in bank borrowings, is an amount of $11,978,437
(March 31, 2015 - $14,183,973) which was taken as a loan by
Invest Saint Lucia and on-lent to a hotel, which is referenced
in Note 6. The facility is being repaid by blended monthly
installments of $292,502 (March 31, 2015 - $292,502). Interest
is charged at LIBOR + 4% per annum which at period end was
4.18% (March 2015 - 4.18%). The total interest charged and paid
for the period was $426,980 (Note 6).
Subsequent to the financial year end, Invest Saint Lucia was
informed by the borrowers that this credit facility along with

December
31, 2015
$

March
31, 2015
$

12,870,823

15,197,734

2,601,461
2,400,755

2,601,461
2,755,975

5,002,216

5,357,436

17,873,039

20,555,170

another credit facility will not be renewed and must be paid in
full on or before February 28, 2016. As a result, these borrowings
have been classified as current liabilities.
The security arrangements for bank borrowings are as follows:
a) Demand fixed sum mortgage debenture stamped to 		
cover $33,885,000;
b) Floating charge over certain assets of a hotel;
c) Assignment to the Bank of the insurance policies over
(b) above;
d) Assignment to the Bank of the Queen’s chain lease of
approximately 14 acres;
e) Letter of Undertaking from the Ministry of Finance of
Saint Lucia;
f) Registered hypothecary obligation giving the bank a 		
first charge over a property located at Bisee;
g) Lien over cash balance for $65,786 				
(March 2015 - $65,786) (Note 5).
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13. Borrowings CONT’D
Government of Saint Lucia
The Government of Saint Lucia loans are funds obtained from the Caribbean Development Bank for which Invest Saint Lucia acts as
the executing agency. These loans are guaranteed by the Government of Saint Lucia and are unsecured and non- interest bearing.

Between 1 and 2 years
Between 3 and 5 years
Over 5 years

December
31, 2015
$

March
31, 2015
$

634,860
653,280

781,791
786,386

3,714,076

3,789,259

5,002,216

5,357,436

December
31, 2015
%

March
31, 2015
%

4

4

The weighted average effective interest rates at the year-end are as follows:

Bank borrowings

Invest Saint Lucia’s exposure to foreign currency exchange rate risk at period end is as follows:

Bank of Nova Scotia Loan 16330053: USD 4,436,458
(March 2015 - USD 5,253,323)
Bank of Nova Scotia Loan 163300897: USD 155,856
(March 2015 - USD 208,366)
Caribbean Development Loan 011SFRORSTL3:
USD 409,951 (March 2015 - USD 426,411)
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December 31,
2015
$

March 31,
2015
$

11,978,437

14,183,972

420,811

562,588

1,106,868

1,151,310

13,506,116

15,897,870
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14

TRADE AND OTHER PAYABLES
December
31, 2015
$

March
31, 2015
$

490,946
631,115
507,125
1,235,902

1,055,811
608,114
457,383
776,144

51,454
146,456

162,852
103,473

3,062,998

3,163,777

December 31,
2015
$

March 31,
2015
$

2,172,754
2,976,669

3,694,152
2,976,669

5,149,423

6,670,821

Note

December 31,
2015
$

March 31,
2015
$

14

3,299,151
(490,946)

3,550,366
(1,055,811)

2,808,205

2,494,555

Note
Deferred revenue - current
Security deposits
Trade payables
Accrued fund

16

Retention fund
Other payables

15

Provision for future development costs

Current portion
Non-current portion

16

deferred revenue

Advance deposits
Deferred revenue - current 14

Advance deposits represent amounts received in relation to the sale of lands.
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17

Related party balances and transaction

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the
other party by making financial and operational decisions.

Due to subsidiary
National Landco. Ltd.

December
31, 2015
$

March
31, 2015
$

266,739

266,739

December
31, 2015
$

March
31, 2015
$

422,550

426,701

69,210

92,280

491,760

518,981

Transactions with related parties during the year were as follows:
Key management compensation

Salaries and wages
Gratuity
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18

Contributed capital
December
31, 2015
$

March
31, 2015
$

6,283,210
1,434,821

6,283,210
1,434,821

14,465,671
4,051,080

14,465,671
4,051,080

Laborie

962,493

962,493

Bisee

247,879

247,879

La Toc

100,000

100,000

32,000

32,000

Buildings:
Cantonement

6,081,629

6,081,629

Beauchamp Industrial
Odsan

2,815,837
388,581

2,815,837
388,581

154,275

154,275

37,017,476

37,017,476

Investments
Cash and cash equivalents
Lands:
Vieux Fort
Point Seraphine

Dennery

Vieux-Fort

Contributed capital represents cash and cash equivalents, investments, lands and buildings vested by the Government of Saint Lucia
and are recognised at fair value in the period in which they were vested. Also included in investments is an amount of
$478,236 received from the European Development Fund Grant.

19

Vested property

Cabinet, by Conclusion No. 842 of 2000, agreed to vest eleven
(11) warehouses and one (1) administrative building at a total
value of $17,000,000, located in the Free Zone Management
Authority (“FZMA”). The land and other contiguous parcels
totaling approximately 15.3 acres are to be transferred by Invest
Saint Lucia to the FZMA.

The value of the land and the compensation payable to Invest
Saint Lucia has not yet been agreed and the relevant vesting
orders have not been executed. Invest Saint Lucia is intending
to enter into a twenty-five (25) year Emphyteutic lease
arrangement with the FZMA instead of outright vesting. To this
end a draft lease agreement was prepared and forwarded for
signature. This transaction has not yet been concluded and is
therefore not reflected in the separate financial statements.
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20

joint venture agreement

On January 15, 2014, Invest Saint Lucia entered into a joint
venture agreement with OB Sadoo Engineering Services Limited
to undertake infrastructural works in a housing development
in Black Bay, Vieux Fort. The joint venture agreement states
that Invest St. Lucia will contribute the land to this project
while, OB Sadoo Engineering Services Limited will incur all the
infrastructural costs which will be repaid by Invest St. Lucia

21

at a rate of $9.98 per square foot. Residual profits from this
joint venture agreement will be split equally between the two
parties subsequent to the sale of all lots. This represents a joint
operation as a separate investment vehicle does not exist and
Invest Saint Lucia reflects its share of assets, liabilities, income
and expenses within the separate financial statements.

department operating profit
Properties Department

Pointe Seraphine

Total

Total

Nine months
period ended
December 31,
2015

Year ended
March 31

Nine months
period ended
December 31,
2015

Year ended
March 31

Nine months
period ended
December 31,
2015

Year ended
March 31

$

$

$

$

$

$

3,600,369
2,187,565

5,945,108
3,276,808

2,400,865

3,168,903

3,600,369
4,588,430

5,945,108
6,445,711

-

-

165,809

208,041

165,809

208,041

5,787,934

9,221,916

2,566,674

3,376,944

8,354,608

12,598,860

(3,148,527)
(1,218,388)

(3,186,508)
(2,403,209)

(1,554,132)

(1,927,354)

(3,148,527)
(2,772,520)

(3,186,508)
(4,330,563)

(4,366,915)

(5,589,717)

(1,554,132)

(1,927,354)

(5,921,047)

(7,517,071)

1,421,019

3,632,199

1,012,542

1,449,590

2,433,561

5,081,789

Revenue

Land sales
Operating lease - rental
income
Facility fees

Direct costs

Cost of land sales
Operational costs

Departmental
operating profit
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22

expenses by nature
Nine months
period ended
December
31, 2015
$

Year ended
March
31, 2015
$

2,237,536
1,218,380
856,946

2,493,378
3,186,508
1,139,719

Repairs and maintenance
Security

709,688
421,630

648,051
560,975

Utilities

412,475

431,997

Promotions and publicity

263,915

423,492

Insurance

241,555

336,473

Office rental
Office expenses
Travelling and entertainment

227,656
216,556
162,530

295,824
399,119
242,840

69,253
63,962
31,632
31,500
29,391
8,618
8,262
-

66,848
195,690
62,100
30,250
1,363,594
11,315
11,921
653,066
70,172

Total direct costs, general and administrative expenses

7,211,485

12,623,332

Direct cost - Properties department

4,366,915

5,589,717

Direct cost - Point Seraphine

1,554,132

1,927,354

General and administrative expenses

1,290,438

5,106,261

7,211,485

12,623,332

Notes
Employee benefit expenses
Cost of land sales
Depreciation

Motor vehicle expenses
Legal and professional fees
Advertising
Members allowances
Impairment of trade and other receivables
Bank charges
Printing and stationery
Grant funding
Other expenses

23
11, 12
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23

employee benefit expenses
Nine months
period ended
December
31, 2015
$

Year ended
March
31, 2015
$

1,930,969
69,210
237,357

2,211,501
189,597
92,280

2,237,536

2,493,378

Nine months
period ended
December
31, 2015
$

Year ended
March
31, 2015
$

1,420,209

1,507,000

Interest income
Sundry administrative industrial
Sundry administrative income

509,213
4,254
68,543

661,130
214,337
26,511

Sundry other
Loss on disposal of property, plant

329
(97,660)

800
-

1,904,888

2,409,778

Notes
Salaries and wages
Other staff costs
Termination benefits
22
The average number of employees at December 31, 2015 was 41 (2014 - 37).

24

other income - net

Dividend income
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25

finance cost - net

Interest income
Interest expense

26

Nine months
period ended
December
31, 2015
$

Year ended
March
31, 2015
$

24,253
(122,628)

143,078
(213,494)

(98,375)

(70,416)

commitments
Invest Saint Lucia has entered into operating lease agreements over its business premises. The future minimum lease payments
under these arrangements are as follows:

Not more than 1 year
Later than 1 year and not more than five years
More than five years

27

Nine months
period ended
December
31, 2015
$

Year ended
March
31, 2015
$

214,792
54,000
-

305,953
1,252,752
-

268,792

1,558,705

contingent liability
Invest Saint Lucia has been named a defendant to claims of $142,000 (March 31, 2015 – Nil) as at December 31, 2015. Whilst
it is impossible to be certain of the outcome of any particular case or of the amount of any possible adverse verdict, Invest Saint
Lucia believes that their defenses to all these various claims are meritorious on both the law and the facts. Having regard to the
foregoing, Invest Saint Lucia (i) does not consider it appropriate to make any provision in respect of any pending litigation and
(ii) does not believe that the ultimate outcome of this litigation will significantly impair Invest Saint Lucia’s financial condition.
Payments if any, arising from these claims will be recorded in the period that the payments are made.
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1st Floor Heraldine Rock Building
The Waterfront, Castries, P.O. Box 495, Saint Lucia, W.I.
Phone: (758) 452-3614 or (758) 452-3615 | Fax: (758) 452-1841
Email: info@investstlucia.com

68 INVEST SAINT LUCIA ANNUAL REPORT 2015

