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INFORMATION TO BE INCLUDED IN FORM ECSRC-K

Business.

Provide a description of the developments in the main line of business including
accomplishments and future plans. The discussion of the development of the reporting
issuer's business need only include developments since the beginning of the financial
year for which this report is filed.

Grenreal Property Corporation Limited ("the Company') has been specifically set up to enable local and regional
private professionals and institutional investors to benefit from the positive effects on the real estate market of the
successful development of the cruise tourism in Grenada in particular and the development of Grenada as a tourist
destination.

Grenreal is in the business of leasing commercial units to duty free/ duty paid tenants that conduct retail business in
the Bruce Street and Esplanade mall in the town of St. George’s. The financial year 2018 resulted in a another year
of economic growth for Grenada, increase in GDP of 3.5. The Grenada Board of Tourism reported an increase in
stay over arrivals and cruise passangers for the year 2018 above that of 2017. he economy and the tourism industry
were turning around. Grenreal has benefited from increased economic activity within the economy.

During the Financial year 2018, The company was able to acomplish the following:

1. Decrease the combined vacancy ratio in the Malls to approximately 6 percent from approximately 13 per cent at
the beginining of 2018. As at December 2018 all units on the 1st floor were rented.

2. Two new jewelry stores commenced operations during 2018.

3. Ernst and Young completed its Strategic and Financial counsultation. A number of recommendations for strategic
direction are being considered for implementation.




2. Properties.

Provide a list of properties owned by the reporting entity, detailing the productive
capacity and future prospects of the facilities. Identify properties acquired or disposed of
since the beginning of the financial year for which this report is filed.

The following properties are managed by Grenreal Property Corporation Limited

*The Esplanade Mall
*Pr. Jan Bosch Building (Bruce Street Mall)

No new properties have been aquired or disposed off since the begining of the financial year ended 31 December 2017.
The Grenreal Property Corporation Limited (Grenreal) leases the following properties:

*The Esplanade Mall
*Pr. Jan Bosch Building (Bruce Street Mall)

The both properties are structurally connected and therefore are seen as one Facility.

3. Legal Proceedings.

Furnish information on any proceedings that were commenced or were terminated during
the current financial year. Information should include date of commencement or
termination of proceedings. Also include a description of the disposition thereof with
respect to the reporting issuer and its subsidiaries.

Currently there are no Legal Proceedings against Grenreal




Submission of Matters to a Vote of Security Holders.
If any matter was submitted to a vote of security holders through the solicitation of
proxies or otherwise during the financial year covered by this report, furnish the

following information:

(a) The date of the meeting and whether it was an annual or special meeting.

Not Applicable

(b) If the meeting involved the election of directors, the name of each director elected
at the meeting and the name of each other director whose term of office as a
director continued after the meeting.

Not Applicable

(c) A brief description of each other matter voted upon at the meeting and a statement
of the number of votes cast for or against as well as the number of abstentions as
to each such matter, including a separate tabulation with respect to each nominee
for office.

Not Applicable

(d) A description of the terms of any settlement between the registrant and any other
participant.

Not Applicable




(e) Relevant details of any matter where a decision was taken otherwise than at a
meeting of such security holders.

Not Applicable

Market for Reporting issuer's Common Equity and Related Stockholder Matters.

Furnish information regarding all equity securities of the reporting issuer sold by the
reporting issuer during the period covered by the report.

Not Applicable

Financial Statements and Selected Financial Data.
Attach Audited Financial Statements, which comprise the following:
For the most recent financial year

(1) Auditor's report; and
(i1) Statement of Financial Position;

For_the most recent financial vear and for each of the two financial years
preceding the date of the most recent audited Statement of Financial Position
being filed

(ii1))  Statement of Profit or Loss and other Comprehensive Income;

(iv)  Statement of Cash Flows;

(v) Statement of Changes in Equity; and

(vi)  Notes to the Financial Statements.




7. Disclosure about Risk Factors.

Provide a discussion of the risk factors that may have an impact on the results from
operations or on the financial conditions. Avoid generalised statements. Typical risk
factors include untested products, cash flow and liquidity problems, dependence on a key
supplier or customer, management inexperience, nature of business, absence of a trading
market (specific to the securities of the reporting issuer), etc. Indicate if any risk factors
have increased or decreased in the time interval between the previous and current filing.

Risk factors that may impact on Grenreal's operations:
Nature of the real estate industry:

There are existing shopping malls in Grenada that can be viewed as competitors of Grenreal. In terms of pricing they can have lower
rates. However, Grenreal as the sole cruise passenger mall on the island and retains a competitive edge.

Dependency on economic conditions:

Limited economic activity has an adverse impact on revenue collections. Grenada has, however, experienced growth in GDP in 2018.
Grenreal offers slow season discounts for duty free tenants and general discounts for non duty free tenants. in other to maintain the
occupancy level. Going forward, these discounts will be eliminated.

Development of the tourism industry

The Grenada Tourism Authority (GTA) is expecting the cruise season 2019/2020 to have increased cruise passenger arrivals above that
of the 2018/2019 cruise season. The GTA continues to actively engage cruise liners and has been working hard at making needed
improvments in order to welcome cruise ships all year round instead of only during the six month cycle.

Liquidity risk

Grenreal can face difficulty in meeting its financial obligations in particular loan payments. The company as far as possible continues
to mitigate same by ensuring sufficient resources are available when payments become due, under both stressed and normal conditions.
As part of receivables management tenants are actively engaged to comply with lease terms and conditions and granted discounts.

Changes in legislations

The end of the structural adjustment program has meant a general increase in disposable income within the grenadian economy.
Grenreal believes that rental rates can now be increased in line with growth in the economy.

Operational risks

The possibility of deficiencies in company information and control systems, human error and disasters are assessed regularly and
measures are implemented to reduce same. In particular continuous upgrades to systems, supervisory control to minimize human error.
In addition to insurance coverage for natural disasters, the company is implementing its new, upgaded, disaster management plan and
its action plan for the hurricane season.




8.

Changes in Securities and Use of Proceeds.

(a) Where the rights of the holders of any class of registered securities have been
materially modified, give the title of the class of securities involved. State briefly
the general effect of such modification upon the rights of holders of such
securities.

Not Applicable

(b) Where the use of proceeds of a security issue is different from that which is stated
in the registration statement, provide the following:

Offer opening date (provide explanation if different from date disclosed in the
registration statement)

Not Applicable

Offer closing date (provide explanation if different from date disclosed in the
registration statement)

Not Applicable

Name and address of underwriter(s)
Not Applicable

Not Applicable

Not Applicable

Amount of expenses incurred in connection with the offer

Net proceeds of the issue and a schedule of its use

Not Applicable

Payments to associated persons and the purpose for such payments

Not Applicable




9.

(c) Report any working capital restrictions and other limitations upon the payment of
dividends.

Not Applicable

Defaults upon Senior Securities.

(a) If there has been any material default in the payment of principal, interest, a
sinking or purchase fund instalment, or any other material default not satisfied
within 30 days, with respect to any indebtedness of the reporting issuer or any of
its significant subsidiaries exceeding 5 per cent of the total assets of the reporting
issuer and its consolidated subsidiaries, identify the indebtedness. Indicate the
nature of the default. In the case of default in the payment of principal, interest, or
a sinking or purchase fund instalment, state the amount of the default and the total
arrears on the date of filing this report.

Not Applicable

(b) If any material arrears in the payment of dividends have occurred or if there has
been any other material delinquency not satisfied within 30 days, give the title of
the class and state the amount and nature of the arrears or delinquency.

Not Applicable




10.

Management's Discussion and Analysis of Financial Condition and Results of
Operation.

Discuss the reporting issuer's financial condition covering aspects such as liquidity,
capital resources, changes in financial condition and results of operations during the
financial year of the filing. Discussions of liquidity and capital resources may be
combined whenever the two topics are interrelated.

The Management’s Discussion and Analysis should disclose sufficient information to
enable investors to judge:
1. The quality of earnings;
2. The likelihood that past performance is indicative of future performance; and
3. The issuer’s general financial condition and outlook.

It should disclose information over and above that which is provided in the
management accounts and should not be merely a description of the movements in
the financial statements in narrative form or an otherwise uninformative series of
technical responses. It should provide management’s perspective of the company
that enables investors to view the business from the vantage point of management.

The discussion should focus on aspects such as liquidity; capital resources; changes in
financial condition; results of operations; material trends and uncertainties and measures
taken or to be taken to address unfavourable trends; key performance indicators; and non-
financial indicators.

General Discussion and Analysis of Financial Condition

Grenreal's cash and cash equivalent as at 31st December 2018 was EC$887,821; (31st December 2016: EC$661,550).

Total Income for the year ended 31st December 2018 was EC$4,325,823 or 0.66% higher than the outturn for the previous year. (31st
December 2017: EC$4,056210). Net profit for the year 2018 was $652,682 (2017- $228,445) a 185% or $424,237 increase. This was
due mainly to 1. an increase in rental Income as evidences by the decrease in vacancy rate, and 2. a write back of previously written

off debts. Due to aggressive collection methods during 2018 Grenreal was able to collect a significant amount on old outstanding debt.
The new IFRS 9 application also contributed to the increase in net income.

Finance Cost for the period ended 31st December 2018 was EC$1,957,547; (Finance cost as at 31st December 2017: EC$1,966,723).
A slight redction from that of 2017. With the restructuring of the Syndicate Bond to be finalised in 2019 a further reduction in finance
cost is anticipated.

Grenreal's property was valued at EC$66,960,500 as at 31st December 2018 compared to a valuation of EC$65,934,800 at the end of
the previous year. This resulted in a gain on revaluation of 1,025,700. The Income Method was used to arrive at the Market Value of
the property which was done by an independent valuator. This contributed to an increase in total comprehensive income of
$1,471,237. Total comprehensive income 2018- $1,678,382 (2017- $207,145.

Parking fees and other income were slightly higher for the year ended December 31st 2018 when compared to the year ended
December 31st 2017. The other income relates to some outstanding rent collected and from the public restroom facility.

Operational expenses for the year ended December 31st 2018 was EC$1,700,896 (year ended December 31st 2016: EC$1,681,246).
General expenses for the year ended December 31st 2018 was EC$380,664, (year ended December 31st 2017: EC$252,927). General
expenses includes approximately $141,000 expensed for the strategic report prepared by Ersnt and Young.




Liquidity and Capital Resources

Provide a narrative explanation of the following (but not limited to):

)

iii)

Vi)

vii)

viii)

The reporting issuer's financial condition covering aspects such as liquidity, capital
resources, changes in financial condition and results of operations.

Any known trends, demands, commitments, events or uncertainties that will result
in, or that are reasonably likely to result in, the issuer's liquidity increasing or
decreasing in any material way. If a deficiency is identified, indicate the course of
action that the reporting issuer has taken or proposes to take to remedy the
deficiency.

The issuer’s internal and external sources of liquidity and any material unused
sources of liquid assets.

Provisions contained in financial guarantees or commitments, debt or lease
agreements or other arrangements that could trigger a requirement for an early
payment, additional collateral support, changes in terms, acceleration of maturity,
or the creation of an additional financial obligation such as adverse changes in the
issuer’s financial ratios, earnings, cash flows or stock price or changes in the value
of underlying, linked or indexed assets.

Circumstances that could impair the issuer’s ability to continue to engage in
transactions that have been integral to historical operations or are financially or
operationally essential or that could render that activity commercially
impracticable such as the inability to maintain a specified level of earnings,
earnings per share, financial ratios or collateral.

Factors specific to the issuer and its markets that the issuer expects will affect its
ability to raise short-term and long-term financing, guarantees of debt or other
commitment to third parties, and written options on non-financial assets.

The relevant maturity grouping of assets and liabilities based on the remaining
period at the balance sheet date to the contractual maturity date. Commentary
should provide information about effective periods and the way the risks
associated with different maturity and interest profiles are managed and controlled.

The issuer’s material commitments for capital expenditures as of the end of the
latest fiscal period, and indicate the general purposes of such commitments and the
anticipated source of funds needed to fulfil such commitments.

Any known material trends, favorable or unfavorable, in the issuer’s capital
resources, including any expected material changes in the mix and relative cost of
capital resources, considering changes between debt, equity and any off-balance
sheet financing arrangements.



Discussion of Liquidity and Capital Resources

The cruise ship season 2018/2019 commenced in late November 2018. From discussions with tenants, the 2018/2019 seaseon was a
succesful one. It is expected that the 2019/2020 will be even more successful with calls secured for August 2019 and October 2019.

The working capital ratio for year 2018 was 0.43:1 (2018 - 0.28:1)The improvement in the local economy has contributed to improved
business activity for Grenreal's tenants. Additionally, the decrease in the occupancy level has conributed to an increase in revenue.
Further, in order to improve the cash flow and working Capital ratios Grenreal have been vigorous in the collection of outstanding
receivables. For the year 2018 provisions for doubtful receivables was reduced significantly.

The company has commenced a three year initative to reduce rental discounts offered to tenants.The increased rental rates became
effective as of January 2019. Several of these discounts were originally granted to tenants during the period of recession and structural
adjustment in Grenada.

Grenreal is current with its payments to the Government of Grenada on long outstanding VAT payable. During that period
(2011-2014), the company experienced difficulties since most tenants had difficulties in paying their rent on time. Some tenants did
not pay the VAT due to Goverment for the period January 2012- February 2015 and some of that tax liability still remained
outstanding. Grenreal had approached the Goverment of Grenada for a waiver on the Interest and Fines on the VAT principal
outstanding,this was granted. As of December 2018 Grenreal had settled 10 of the 21 required payments.

In September 2015, Grenreal refinanced its Loan held with First Caribbean International Bank, and contracted a Syndicate Bond of
EC$24.4million from (Grenada Co-operative Bank Limited and the National Insurance Scheme, Grenada). This resulted in a lower
interest cost for Grenreal going forward when compared to interest expenses paid on the First Caribbean International Bank in
previous years. Interest rate on the Syndicate Bond is seven (7%) compared to the interest rate of 7.5% on the First Caribbean
International Loan. As of March, 2019 the restructuring of the Syndicate Bond had been finalised in principle. The bond is to be
restructured at a variable interest rate 6% for a period of 15 years. Under the restructuring plan, shareholder loans will be converted to
6% preference shares. The shareholders loans are EC$2.2 million as at March 31, 2019.

Grenreals Debt to Equity ratio at the end of 2018 was 0.70:1 (2017- 0.72:1). A reduction in this ratio is expected as payments on the
principal is expected to commence in July, 2019.

Generally, the ecomomic conditions locally, regionally and international can impact the level of busineess that our tenants are able to
generate. Some of these factors are outside the control of Grenreal. For instance, the Grenada Tourism Authority is responsible for
promoting Grenada as a tourist destination. The level of resources earmarked for promotion of the country as well as the level of
concessions afforded by the authorities have consequences for the succes of the tourism industry. The spending power of our visitors is
dependent on other factors not controlled by Grenreal.




Off Balance Sheet Arrangements

Provide a narrative explanation of the following (but not limited to):

)

iii)

Disclosures concerning transactions, arrangements and other relationships with
unconsolidated entities or other persons that are reasonably likely to materially
affect liquidity or the availability of, or requirements for capital resources.

The extent of the issuer’s reliance on off-balance sheet arrangements should be
described fully and clearly where those entities provide financing, liquidity, market
or credit risk support, or expose the issuer to liability that is not reflected on the
face of the financial statements.

Off-balance sheet arrangements such as their business purposes and activities, their
economic substance, the key terms and conditions of any commitments, the initial
on-going relationship with the issuer and its affiliates and the potential risk
exposures resulting from its contractual or other commitments involving the off-
balance sheet arrangements.

The effects on the issuer’s business and financial condition of the entity’s
termination if it has a finite life or it is reasonably likely that the issuer’s
arrangements with the entity may be discontinued in the foreseeable future.

The Company does not have any off-balance sheet transactions.




Results of Operations

In discussing results of operations, issuers should highlight the company’s products and services,
facilities and future direction. There should be a discussion of operating considerations and
unusual events, which have influenced results for the reporting period. Additionally, any trends
or uncertainties that might materially affect operating results in the future should be discussed.

Provide a narrative explanation of the following (but not limited to):

i)

vi)

vii)

viii)

Any unusual or infrequent events or transactions or any significant economic
changes that materially affected the amount of reported income from continuing
operations and, in each case, the extent to which income was so affected.

Significant components of revenues or expenses that should, in the company's
judgment, be described in order to understand the issuer’s results of operations.

Known trends or uncertainties that have had or that the issuer reasonably expects
will have a material favorable or unfavorable impact on net sales or revenues or
income from continuing operations.

Known events that will cause a material change in the relationship between costs
and revenues (such as price increases, costs of labour or materials), and changes in
relationships should be disclosed.

The extent to which material increases in net sales or revenues are attributable to
increases in prices or to increases in the volume or amount of goods or services
being sold or to the introduction of new products or services.

Matters that will have an impact on future operations and have not had an impact in
the past.

Matters that have had an impact on reported operations and are not expected to have
an impact upon future operations

Off-balance sheet transactions, arrangements, obligations (including contingent
obligations), and other relationships that have or are reasonably likely to have a
current or future effect on the registrant’s financial condition, changes in financial
condition, revenues or expenses, results of operations, liquidity, capital
expenditures or capital resources.

Performance goals, systems and, controls,



Overview of Results of Operations

Since the start of the financial year 2018, one of the company's objectives was to improve the occupancy level in the Mall.

During the year 2018, 11 new tenants came on board. Additionally, 1 exsiting tenant opened a separate line of business and rented 2
additional spaces. The new tenants have significantly lowered the vacancy rate.

Grenada has now experience its forth consecutive year of GDP growth. The Home Grown Structural Adustment Program has ended
increasing the amount of disposable income available within the economy. The Home Grown Structural Adjustment Programme
impacted on tenants' business as well as customers' ability to shop or not . It is anticipated, that improve govenment activities and
programmes could spur economic activities in the country going forward. If the projected growth in the cruise ship business
materialises, then this could imply increase business for our tenants and improve cash flow for Grenreal.




11.

12.

13.

Changes in and Disagreements with Auditors on Accounting and Financial
Disclosure.

Describe any changes in auditors or disagreements with auditors, if any, on financial
disclosure.

Not Applicable

Directors and Executive Officers of the Reporting Issuer. (Complete Biographical
Data Form attached in Appendix 1 and Appendix 1(a) for each director and executive
officer)

Furnish biographical information on directors and executive officers indicating the nature
of their expertise.

Other Information.

The reporting issuer may, at its option, report under this item any information, not
previously reported in a Form ECSRC — MC report provided that the material change
occurred within seven days of the due date of the Form ECSRC — K report. If disclosure
of such information is made under this item, it need not be repeated in a Form ECSRC —
MC report which would otherwise be required to be filed with respect to such
information.

Not Applicable




14. List of Exhibits

List all exhibits, financial statements, and all other documents filed with this report.

The Audited Financial Statements for the Period Ended 31st December 2018




APPENDIX 1 - BIOGRAPHICAL DATA FORMS

DIRECTORS OF THE COMPANY

Name: MR. RONALD HUGHES Position: CHAIRMAN OF GRENREAL

Malhng Address: P.0. BOX 1950, MELVILLE STREET, ST. GEORGE'S, GRENADA W.I

P.O. BOX 1950, MELVILLE STREET, ST. GEORGE'S, GRENADA W.I.

Telephone No.: 1-473-409-9589

List jobs held during past five years (include names of employers and dates of employment).
Give brief description of current responsibilities

Ronald L Hughes entered the Insurance Industry in 1984 when he joined Caribbean Insurance Company Limited which was subsequently rebranded
TransNemwil Insurance Limited Grenada.

Mr. Hughes worked in most Departments of the Company and held the positions of Marketing Manager and Claims Manager before being
appointed General Manager on March 1st 1997 and thenManaging Director on July 1st 1998. Much of his training was received through the
Trinidad and Tobago Insurance Academy, the Insurance Institute of America and the National Leadership Institute /CPCU Society. Mr. Hughes is a
past President of the Association of Grenada Insurance Companies.

Mr. Hughes continues at the helm as the Managing Director od TransNemwil Insurance Limited, Grenada ,which was rebranded in 2015 toGuardian
Group Grenada. Presently he is a Director of Grenada Transport Board and Insurance Association of the Caribbean.

Education (degrees or other academic qualifications, schools attended, and dates):

Professional Development Courses:

1992 The Acadamy of Insurance of Trinidad and Tobago - Motor Insurance Practice.

1992 The Acadamy of Insurance of Trinidad and Tobago and the London School of Insurance- Strategic Planning/Management
1993 The Acadamy of Insurance of Trinidad and Tobago - Reinsurance.

1999 The Acadamy of Insurance of Trinidad and Tobago - Contractors' All Risks insurance.

2006 CPCU Society National Leadership Institute - Strategic Planning, Strategic Thinking, Persuasive Communication for Leaders

Use additional sheets if necessary.




APPENDIX 1(a) - BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

MR. DENNIS S.M. CORNWALL .. CHIEF EXECUTIVE OFFICER/COMP.
Name: Position:

o P.0. BOX 1950, MELVILLE STREET, ST. GEORGE'S, GRENADA W.I.
Mailing Address:

P.O. BOX 1950, MELVILLE STREET, ST. GEORGE'S, GRENADA W.I.

Telephone No.:  1-473-435- 8372

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

CHIEF EXECUTIVE OFFICER, GRENREAL PROPERTY CORPORATION LIMITED -November 2016 — Present;
RESEARCH AND COMPLIANCE OFFICER, EASTERN CARIBBEAN HOME MORTGAGE BANK (ECHMB),- September 2013 — June 2016;

MANAGER, RESEARCH AND MARKETING, EASTERN CARIBBEAN HOME MORTGAGE BANK (ECHMB) - September 2001 — September
2013.

Education (degrees or other academic qualifications, schools attended, and dates):

2011 Certified Residential Underwriter (CRU), member of the Real Estate Institute of Canada (REIC);
1988 MSc. Degree in Economics, University Centre of Pinar del Rio, Cuba;
1982 Diplomas in Spanish, Mathematics and History, University of Camaguey(Prepatory Department), Camaguey, Cuba;

1981 Diploma in Spanish, School for Foreign Students "Pepito Mendoza", Havana, Cuba

Also a Director of the company Yes v | No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:
ON CONTRACT, FULL TIME

Use additional sheets if necessary.



BIOGRAPHICAL DATA FORMS
DIRECTORS OF THE COMPANY

Name: Position: Pirector

Dorsett Cromwell

Age: 4

Mailing Address: [S™Pe

St. Georges

Grenada

Telephone No.:

List jobs held during past five years (include names of employers and dates of employment).

Director, National Insurance Board (NIB)- January 15, 2019 to Present

Deputy Director (NIB)- December 2008- January 14, 2019

Give brief description of current responsibilities

Responsible for the management of the Staff of the Board and the overall administration of the National Insurance Fund to include
the following:

(1)The strategic and corporate management of the institution

(2) The collection of contributions under the Law

(3) The payment of benefits and expenditure necessary for the proper administration of the Fund

(4) The investment of surplus monies in the Fund in accordance with the Law

(5) Accounting for all monies collected, paid or invested under the Law

(6) Submission of business plans and programmes for the development and management of the National Insurance Scheme, for the
consideration and approval of the Board in accordance with the relevant laws and best management practices

Education (degrees or other academic qualifications, schools attended, and dates):

Bachelor Of Science Degree (UWI) 1991-1994
Bachelor of Actuarial Science (Georgia State University) 1996-1998
Masters of Actuarial Science (Georgia State University) 1996-1998

Use additional sheets if necessary.




BIOGRAPHICAL DATA FORMS

DIRECTORS OF THE COMPANY

Name: Position: Director

Anthony Maughn

Mailing Address: ¢/© Melville Street, P.O.Box 1950

St. George's. Grenada

Telephone No.: +1 473 435 8372

List jobs held during past five years (include names of employers and dates of employment).

Prior to his appointment at CFSC, Mr. Maughn worked for twenty (20) years at the Caribbean
Development Bank, departing that institution as Chief of the Private Sector Development Division.

A former commercial banker, Mr. Maughn has had a diverse career working in various fields
including finance, investments and project evaluation and management.

Give brief description of current responsibilities

Mr. Anthony Maughn was appointed President of CFSC in 2007 with a mandate to provide overall
leadership and direction over the Corporation's affairs and to ensure that the strategic goals and
objectives implemented by the Board of Directors were undertaken, allowing the Corporation to be
productive and maximise its shareholder returns.

Education (degrees or other academic qualifications, schools attended, and dates):

1973 Bsc Management The University of West Indies

Use additional sheets if necessary.



BIOGRAPHICAL DATA FORMS

DIRECTORS OF THE COMPANY

Name: Position: Deputy Chairman of Grenreal

Sukru Evrengln

Mailing Address:

c/o Melville Street, P.O. Box 1950,St. George's, Grenada
info@grenreal.com

Telephone No.: +1 473 435 8372

List jobs held during past five years (include names of employers and dates of employment).

Sikri Evrenguin is the finance director of Zublin Grenada Ltd. graduated from the University of Amsterdam with
a Master’s degree in Fiscal Law in 1985. After graduation, he enrolled in the management trainee program at
ABN-AMRO Bank in Amsterdam. In 1988 Mr. Evrenglin joined the Citco Group, where he worked for eleven
(11) years in managerial positions in both the trust and banking operations, in the Netherlands Antilles, Aruba,
Netherlands, BVI and Switzerland.

After leaving Citco in 1999, Mr. Evrenglin established himself as an independent corporate finance consultant
in Switzerland and co-founded Circle Partners in 2000, an international financial services group, which at
present services assets of over US$ 3 billion, with offices in the Netherlands, Switzerland and the BVI.

Mr. Evrengiin concluded the Program for Management Development at the Harvard Business School in 1995
and serves as an independent director on the board of various investment funds and international companies.

Give brief description of current responsibilities

Mr. Evrengun is currently a partner of Circle Partners with offices in the Netherlands, Switzerland and
BVI. Also a finance director of Zublin (Grenada) Ltd. and director of St. George's Newport Property
Development Ltd.

Education (degrees or other academic qualifications, schools attended, and dates):

1985 Master's Degree University of Amsterdam

1995 Programme for Management Development Harvard Business School

Use additional sheets if necessary.




BIOGRAPHICAL DATA FORMS
DIRECTORS OF THE COMPANY

Name: Position: Director
George A. Bain

Mailing Address: ¢/© Melville Street, P.O.Box 1950

St. George's. Grenada

Telephone No.: + 1 473 435 8372

List jobs held during past five years (include names of employers and dates of employment).

Nov 2011 - present Country Manager, Sol EC (Grenada) Limited
1992 - 31st Oct 2011 Manager, Bryden & Minors Ltd.

2018 - to Present time - Manager, Bryden & Minors Ltd.

Give brief description of current responsibilities

George Alexander Bain is the Country Manager at Sol EC (Grenada) Limited. In this role, George
leads a team of experienced professionals in providing environmentally safe operations related to the
importation, storage and distribution of White Qils, Lubricants and Liquid Petroleum Gas in Grenada.

A big believer in teamwork, honesty and integrity, George supports team leaders in the execution of
their highly technical and time consuming job functions.

He has been employed with Sol EC Limited since November 2011, and has 19 years’ prior
experience at a Managerial and Director Level in the wholesale and retail sectors, when he worked
at Bryden & Minors Ltd. He is currently the Vice President of the Grenada Chamber of Industry and
Commerce, on whose board he has served from 2012. He is also a Director on the Boards of the
Grenada Ports Authority and Grenreal, and serves on the steering committee of NaDma.

Education (degrees or other academic qualifications, schools attended, and dates):

Master’s Degree in Business Administration (International Business) from the St. George’s University
Grenada (2012).

Use additional sheets if necessary.




BIOGRAPHICAL DATA FORMS

DIRECTORS OF THE COMPANY

Name: Position: Director

Dr. Linus Spencer Thomas

Mailing Address: ¢/© Melville Street, P.O.Box 1950

St. George's. Grenada

Telephone No.: +1 473 435 8372

List jobs held during past five years (include names of employers and dates of employment).

Dr. Linus Spencer Thomas served as a Management Consultant to Grenreal. He served in the
capacity of Director General of Finance and Economic Advisor to the Government of Grenada from
1995 to 2007.

He provides consultancy services in the areas of Economics, Finance, Business, Environment and
Management.

Give brief description of current responsibilities

He is a director representing St. George's Newport Development Company Limited.

Education (degrees or other academic qualifications, schools attended, and dates):

1988
1990
1994
2006

Bachelor's Degree in Economics from Howard University

Masters Degree in Economics from lowa State University

Doctor of Philosophy from Howard University

Post Doctoral Masters Degree in Telecommunications from the University of the West Indies

Use additional sheets if necessary.




BIOGRAPHICAL DATA FORMS
DIRECTORS OF THE COMPANY

Name: Position: Director
Ron Antoine

Mailing Address: ¢/© Melville Street, P.O. Box 1950,

St. George’s, Grenada

Telephone No.: +1 473 435 8372

List jobs held during past five years (include names of employers and dates of employment).

Managing Director of the Grenada Breweries Limited, a subsidiary of the ANSA McAL Group of
Companies of Trinidad and Tobago.

Give brief description of current responsibilities

He was a senior manager at PSEG Power of New Jersey, USA where he served as a manager of
corporate development with focus on cost optimization, planning and capital governance. Presently,
he is the Managing Director of the Grenada Breweries Limited, a subsidiary of the ANSA McAL
Group of Companies of Trinidad and Tobago.

He also serves on the Board of Directors of several leading companies in the Region and is currently
the Chairman of the National Insurance Scheme of Grenada.

Education (degrees or other academic qualifications, schools attended, and dates):

Bsc Mechanical Engineering The University of the West Indies

MBA Cornell University Johnson School of Business

Use additional sheets if necessary.




BIOGRAPHICAL DATA FORMS

DIRECTORS OF THE COMPANY

Name: Position: Director

Richard Duncan

Mailing Address: ¢/© Melville Street, P.O.Box 1950
St. George's. Grenada

Telephone No.: +1 473 435 8372

List jobs held during past five years (include names of employers and dates of employment).

He previously worked in the Grenada Public Service in the areas of public policy analysis, debt
management, public finance and public sector investment programming. He has held several
directorships including the Grenada Model Farms Corporation, Grenada Postal Corporation, the
Caribbean Credit Card Corporation (4Cs), the Rotary Club of Grenada, Chairman of the NIS
Investment Committee and vice-president of the Grenada Bankers Association.

Give brief description of current responsibilities

Richard W. Duncan is the Managing Director of Grenada Co-operative Bank Ltd. An Economist and
Accountant, he joined the bank in 1996 as its Financial Manager. Currently he serves as the Deputy
Chair of the Caribbean Credit Card Corporation. Mr. Duncan has attended and made presentations
at various seminars and conferences in the areas of Corporate Governance, Strategic Planning and
Bank Management.

Education (degrees or other academic qualifications, schools attended, and dates):

BSC Economics and Accounting The University of the West Indies

M.A. Public Administration Carleton University

CPA Certified Public Accountant

FCPA Fellow Certified Professional Accountant

FCGA Fellow Certified General Accountant

Associate Institute of Canadian Bankers

Associate Chartered Institute of Secretaries and Administrators, Canada

Use additional sheets if necessary.
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DIRECTORS OF THE COMPANY

Name: Position: Chairman of Grenreal
Ronald L. Hughes

Mailing Address: ¢/© Melville Street, P.O.Box 1950

St. George's. Grenada

Telephone No.: +1 473 435 8372

List jobs held during past five years (include names of employers and dates of employment).

Ronald L. Hughes entered the Insurance Industry in 1984 when he joined Caribbean Insurance
Company Ltd. which was subsequently rebranded Trans Nemwil Insurance Ltd. Grenada. Mr.
Hughes worked in most Departments of the Company and held the positions of Marketing Manager
and Claims Manager before being appointed General Manager on March 1, 1997 and then Managing
Director on July 1, 1998.

Much of his training was received through the Trinidad and Tobago Insurance Academy, The
Insurance Institute of America and The National Leadership Institute/CPCU Society. Mr. Hughes is a
past President of the Association of Grenada Insurance Companies and served for a period of 13
years.

Give brief description of current responsibilities

Mr. Hughes continues at the helm as the Managing Director of Trans-Newil Insurance Ltd. Grenada,
which was recently rebranded in 2015 to Guardian Group Grenada. Presently he is a Director of
Grenada Transport Board and Insurance Association of the Caribbean.

Education (degrees or other academic qualifications, schools attended, and dates):

Professional Development Courses:

1992 The Academy of Insurance of Trinidad and Tobago — Motor Insurance Practice.

1992 The Academy of Insurance of Trinidad and Tobago and the London School of Insurance -
Strategic Planning / Management.

1993 The Academy of Insurance of Trinidad and Tobago — Reinsurance.

1999 The Academy of Insurance of Trinidad and Tobago — Contractors’ All Risks insurance

2006 CPCU Society National Leadership Institute- Strategic Planning, Strategic Thinking, Persuasive
Communication for Leaders.

Use additional sheets if necessary.
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DIRECTORS OF THE COMPANY

Name: Position: Director
Fitzroy O'Neale

Mailing Address: ¢/ P-O. Box 1950, Melville Street

St. George's , Grenada

Telephone No.: +1 473 435 8372

List jobs held during past five years (include names of employers and dates of employment).

Mr. Fitzroy G. O’Neale has made significant contributions to the banking industry over a 37 year
career during which he worked for The Bank of Nova Scotia. Mr. O’Neale served locally,
regionally...in Antigua, The Bahamas and The Federation of St. Kitts and Nevis as well as at the
Bank’s Head Office in Toronto, Canada. He held the position of Country Manager in St. Kitts and
Nevis and Grenada. His focus has been mainly in the areas of Commercial Credit, Retail Credit and
Management.

Following his retirement, Mr. O’Neale was Grenada’s CEO for Cricket World Cup 2007. He has also
been a member of the Board of Directors of the Chambers of Commerce in St. Kitts and Grenada.
Mr. O’'Neale is also a member of a number of local Boards and organisations. He is a Past President
of The Rotary Club of Grenada, Assistant Governor for Grenada 2011-2012 and Conference
Chairman for Rotary District 7030 Conference held in Grenada in 2013.

Give brief description of current responsibilities

Mr. O’'Neale continues to be involved as a Banking Consultant and a real estate sales agent.

Education (degrees or other academic qualifications, schools attended, and dates):

Use additional sheets if necessary.




BIOGRAPHICAL DATA FORMS
DIRECTORS OF THE COMPANY

Name: Position: Director
Fay Roberts

Mailing Address: ¢/© Melville Street, P.O.Box 1950

St. George's. Grenada

Telephone No.: +1 473 435 8372

List jobs held during past five years (include names of employers and dates of employment).

Part Time Tutor at H. Lavity Stoutt Community College.
Business Owner/Manager - Nicandon Services Limited

Give brief description of current responsibilities

Fay Roberts is a Grenadian National who resides in the British Virgin Islands. Owner\Manager of
Nicandon Services Limited, a consultancy company. Director of Virgin Gorda Yacht Harbour
Management Limited and former director of Citco BVI Limited. Part-time tutor at H. Lavity Stoutt
Community College

Education (degrees or other academic qualifications, schools attended, and dates):

2007 Jan Executive Diploma - Chartered Management Institute (CMI)
2007 Feb Membership Chartered Management Institute (CMI)

Use additional sheets if necessary.




BIOGRAPHICAL DATA FORMS
DIRECTORS OF THE COMPANY

Name: Position; Grenreal

Christopher Husbands

Age: 4

Mailing Address: ©-O Box 114

St Georges

Grenada

Telephone No.:

List jobs held during past five years (include names of employers and dates of employment).

General Manager; National Water and Sewerage Authority. Grenada
April 2008 to present

Give brief description of current responsibilities

Implement the policy decisions and strategic direction provided by the Board of Directors

Education (degrees or other academic qualifications, schools attended, and dates):

University of Toronto, Canada, MBA( Finance) 2000 to 2002
Florida International University, USA, M.Sc. Construction Management 1995 to 1997
University of the West Indies. Trinidad, B.Sc (Hons) Civil/Environmental Engineering 1987 to 1990

Use additional sheets if necessary.
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