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1. Business

t:irenrcal Prtrpentr.'Cilrp*r-ulion Lirrritcri (tlre "{.-'orrr1-r;+rr1,'"') was specifically set up to enable Iocal
and regional private, prof-essional and institutional investors to benefit fiom the positive effects
on real estate market ol'the succcssful development of the cruise tourism in Grenada in particular
and the development of Grenada as a tourist destination in general.

The company has been in operation for over five years offering business opportunities to
positively enhance regional commerce and influence cruise tourism in Grenada. It is the owner
of property located on thc rcclairned land si tuated at the St.  Georgc"s {- ' r 'L; i rc l }ot1. l . i rs '"1:spl ;rnl ' rdc
I\{al l "  a;rr l  thc " l . }r" . . }rrn l } lseir  l }ui ld ing""{n()r 'L 'c{ l r . r ' }nroni l  l i l rol 'n ts th* f}nrcc 51r 'cct t 'ournicl 'c ial
Complex.

The properties are rented to third parties and have very low vacancies. The combined value of
the two bui ldings is approximately EC$57.9 mi l l ion. The Company intends to increase i t  real
estatc porl fol io by acquir ing new propert ics, al though therc are no immediate acquisi t ions
planned.



The Company has an equity value of approximately EC$18.1 mi l l ion and is present ly owned by
private as well as public entities. The Company wishes to extend its shareholder base and
therefore listed its shares at the Eastern Caribbean Securities Exchanse in St. Kitts and Nevis in
Ju ly  2008.

2. Properties

The Company has neither acquired nor disposed any real estate since l ist ing in July 2008. The
Cornpany stil l owns the two properties mentioned befbre.

Following its strategy to actively manage its Real Estate Portfolio, the Company has started to
improve the quality and the rental value of the existing properties. It has converted offices in the
Esplanade Mall into shops. connected the two buildings in 2009 and recent changes to the central
office dimensions offering additional retail space. This augers well as it helps to improve the
general attractiveness of the property. To date the majority of the newly created units have been
rented out.

3. Lcgal Proceedings

The Company is not involved in any ongoing legal proceedings.

4. Submission of Mattcrs to a Votc of Sccurify Holders

At the Annual General Meeting on August 30'h. 2013. the Shareholders voted fbr the
reappointrnent of Dircctors. In addition a ncw Director was appointed as representative for
Zublin Grenada Ltd to replace a former Director Mr. Hendrik Van Dijk, who resigned in the
previous year.

5. &$an[**{ {*r R*X.r*r{irrg iss*er's C*c}'!rrr{}rr Er.rga:i{y *$d l{*{*g{er$ St$ciEiq{i$ds:r &1{llt{ers

Not appl icable

6. Financial Statements and Selected Financial Data

Detai ls see attached Financial  Statements 2013.

7. Disclosure of Risk Factors

No additional risk factors to oncs alrcady statcd in the Prospectus dated Junc 30, 2008, occurred.



8.

9.

Changes in Securities and Use of Procceds

There have been no changes to number and type of securi t ies since l ist ing in July 2008.

Defaults upon Senior Securities

The Company never had any event of default  before and since l ist ing in July 2008.

10. Man:lgcrntnl 's $iscussiun ama[ Annlvsis uf Fin:rnci ;r l  { lonr l i t io l t : rnrf  l {csults of Opcl.at ion

PERFORMANCB REVIBW 20 13

The Esplanade Shopping and Commercial Cornplex owned and operated by Grenreal Property
Corporation Ltd. has been set up as a shopping facility catering for both the market of cruise
passengers and stay over visitors. as well as the domestic market. A ma.jor asset of the shopping
complex continues to be its direct and exclusive connection to the Cruise Ship Terminal in
S{. .{  icol"{* ' r .

The worldwide economic crisis as it cmerged in 2008 has continued to aflbct business conditions
signif icant ly throughout the years and more so in recent t imes. Whi le in the Caribbean region the
economies are highly dependent on the tourist industry, stay-over tourism in Grenada has not
recovered. The cruise passcnger arrivals have declined in recent years, the cruise arrivals for
2013 of approximately 189.612 were 23.5oh less than 2012 (247,987).  Individual spending of
passengers did not recover to the levels experienced before 2011. More over due to a major
decline of investments (private as well as government) and direct fbreign investments the
economy of Grenada continues to be stagnated.

The economic conditions continue to have an adverse effbct on the businesses primarily affecting
the domestic tenants. The company faces increased vacancies, pressure on rental levels
especially in Dr. Jan Bosch Building and the write off of some bad debt at the end of the year.
' l 'he 

Cornpany has been able to maintain cont inued business with i ts leading anchor tenants and
foresees renewal for all contracts.

The vacancy lcvcl for the Esplanade Mall and Dr. Jan Bosch Building were 60/o and 24yo
respectively in 2012 whereas it stands at 9o/o Tand 14o/o respectively in 2013. The rates are
relat ively low as a result  of  the mani lgdir*nl  lcanr"s *{ ' { i r r ts l {)  s0cur* n*\r  lsnanls anrl  i ts i lec:si*n
to reduce rental rates to assist sornc of the existing tenants that continue to grapple with the fall
in  commerc ia l  ac t i v i t y .

Addit ional ly the negat ive Passenger Flow Index and Consumer Price Index of -235% and -.04%o
respectively is projected to change minimally or escalate which restricts the Company from
increasing rental rates in the near tuture.

Despite the economic challenges the Company had a minute decline in rental income fiom $
3,957,003 in  2012 to  $3 ,915,635 in  2013.  Thc  Company cont inues  to  imp lement  cos t
minimization measllres, its operational and general costs net of the additional bank professional
charges (5123,761) changed f iom $1,879,041 in 2012to $1,802,344 in2013.



The other costs have decl ined from $3,399,840 in 2012to $3,133,789 in 2013. The Company
was able to eliminate its overdraft fees at the start of the year despite the growth in financing
cos ts .  Overa l l  a  dec l ine  in  opera t ing  loss  was ach ieved f iom $ l l ,93 I ,002 in2012to$ ,3 ,307,214
in2013.

BALANCE SHEET AND FINANCING

A{  - j !  i } cc r - tnbet  l0 l4  C l r r r ren l ' s  p t ' t rper t l ' p r ; r ' t l ' t r l i r , r  r . v i l s  va lued * t  [ " , i ' ] i 57 . t ]  rn i l ] io l r  i2011
ECS60.6 mi l l ion).  This ($2.7ni i l l ion) decl ine is due to the lal l  in comrnercial  act iv i ty and
passenger flow which prompted management to postpone the CPI and PFI and grant discounted
rates to sustain the existing occupancy levels. These conditions are expected to continue for the
next two years or more await ing a revamp of the economic condit ions.

' l 'hc 
Uumpa*y's lot ' tg tr : rm i : i r rrorvings increas*i{  t ionr $J1"9 mi l l ic* fo l [3-]  l  r : l i i i isn due tc the

additional bank professional service fces. The loan to valuc ratio at 57oh is slightly over the
agreed 50% financial covenant with the bank.

The loan facility has been granted on a long tenn basis and expires in 2028, providing the
Company with security of it financing in continuing turbulent times. The debt repayment is a
growing burden on the cash position however the Company achieved a positive cash flow. f'he
Board of Directors have dccidcd to pursue the issue of equity placement and refinancing to
imXrrov* thc {-ompan-\"s cash p*si t ion.

RESULTS AND DIVIDENDS

In light ol'the lbregoing thc efl'ccts of the valuation ol-the property which is cxecuted on an
annual basis in accordance with IFRS resulted in atotal comprehcnsive deficit forthe Company
of EC$ 3,307,217. This has resulted in a decrease of the shareholders equity from EC$21.4
m i l l i o n t o E C $ l 8 . l m i l l i o n . T h e n e t a s s e t v a l u e p e r s h a r e i s E C $ 2 . 3 6 , u n d e r t h e c i r c u m s t a n c e s
the Board of Directors does not propose a Dividend for the year 2013.

PROSPECTS
Although the economic conditions have affected the financial position of the Company, it stil l
shows a strong balance sheet. The present economic conditions require extrerne alertness and
adaptive management strategies to weather the economic downturn.

The Cornpany is therefore strongly focused on intensive rnarketing on a regional and
international level, shifting from its mixed 50/50 portfolio of domestic/international tenants
model to increase its anchor tenants base and working capital management strategies to improve
debt col lect ions and minimize cost.

l l .  Changes in and Disagreements with Auditors on Account ing and Financial  Disclosure

The Company did not change its Accounting and Financial Disclosure and did not have any
disagreement with the Auditors on these issues.



12. Directors and Executive Officers of the Reporting Issuer

As mentioned in section 4, one Director had been appointed at the Shareholders Meeting held on
Augus t  30 ,  2013 .

Linus Spencer Thomas, Grenada, Member

Mr. Linus Spencer Thomas is currently employed as a Management Consultant. He served in the
capacity of Director General of Finance and Economic Advisor to the Government of Grenada
fiom 1995 to 2007.

He graduated from Howard Universitywith Bachelor's Degree in Economics in 1988. Thereafter
obtained a Masters Degree in E,conomics in 1990 from lowa State University, Doctor of
Philosophy f iom Howard Univcrsity in 1994 and a Post Doctoral Masters Degree in
Telecommunications from the University of the West Indies in2006.

[{e currently provides Consultancy Services in the areas of Economics, Finance, Business,
E,nvironment. and Manasement.

13. Other Information

Not applicable

14. List of Exhibits

- Annual Report 2013

Indicate whether the reporting issuer has filed all reports required to be f-iled by Sections 98 of the
Securit ies Act of 200 I during the preceding | 2 months

Yes X

Indicate the number of outstanding shares of each of the report ing issucr 's classes of common stock, as
of the date of completion of this repofi.

CLASS NUMBER
Ordinary Shares 7,662.598

No



SIGNATURES

A Director, the Chief Executive Officer and Chief Financial Officer of the company shall sign this
Annu'al Report on behalf of the company. By so doing each certifies that he has made diligent efforts to
verify the material accuracy and completeness of the information herein contained.

The Chief Financial Officer by signing this form is hereby certifying that the financial statements
submitted fairly state the company's financial position and results of operations, or receipts and
disbursements, as of the dates and period(s) indicated. The Chief Financial Officer further certifies that
all financial statements submitted herewith are prepared in accordance with International Accounting
Standards consistently applied (except as stated in the notes thereto) and (with respect to year-end
figures) including all adjustments necessary for fair presgrtation under the circumstances.

Name of Chief Executive Ohficer:

€lo, l-)..o-^.-^'=.

Name of Director:

Date 'z$ _ A1.lX - ry

Name of Chief Financial Officer:

Sukru Evrengun

q:"i]i',*.a*-

Signature ,f'

Date 2r .-A'r3 -tt-1



l .

INFORMATION TO BE INCLUDED IN THE REPORT

Business.

Provide a descr ipt ion of the developments in the main l ine 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 f inancialyear fbr which this
report is filed.

)

3.

Properties.

Provide a l ist  of  propert ics owned by the report ing
future prospects of the facilities. Identify properties
of the financial year fbr which this report is filed.

entity, detailing the productive capacity and
acquired or disposed off since the beginning

4.

Legal Proceedings.

Furnish information on any proceedings that were commenced or were terminated during the
current f-inancial year. Infbrmation should includc date of commencement or termination of
proceedings. Also include a descr ipt ion of the disposit ion thereof with respect to the report ing
issuer and i ts subsidiar ies.

Submission of Matters to a Vote of Security Holders.

lf any matter was submitted during the financial year covered by this report to a vote of security
holders, through the solicitation of proxies or otherwise, furnish the following information:

(cl

(d)

(a)

(b)

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

If the meeting involved the elcction 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 mceting.

A brief description of each other matter voted upon at the meeting and state the number
of votcs cast fbr or against as well as the nurnber of abstentions as to each such matter,
including a separate tabulation with respect to each nominee for office.

A description of the terms ol any settlement between the registrant and any other
part ic ipant.

Relevant detai ls of  any matter rvhere a dccision was taken otherwise than at a meetins of
such security holders.

(e)



5.

6.

Market for Reporting issuer's Common Equity and

Furnish information regarding al l  equity securi t ies of
issuer during the period covered by the report.

Financial Statements and Selected Financial Data.

Related Stockholder Matters.

the reporting issuer sold by the reporting

Provide audited Financial Statements, Statement of Retained Earnings and Changes in Financial
Position fbr the year ended. The relevant financial data items to be used in constructins the
financial statements are provided in Parts A-D.

lnclude the fbllowing documents with the financial statement:

(i) Auditor's report;

( i i )  A balance shect as of the end ol-each of the two most recent f inancial  years.

(ii i) Consolidated statements of income, statements of cash flows, and statements of other
stockholders' equity for each of the two financial years preceding the date of the rnost
recent audited balance sheet being filed.

(iv) Financial statements for the most recent financial year.

(v) Notes to Financial Statements

7. Disclosure About Risk Factors.

Provide a discussion of the risk f-actors that may have an impact on the results from operations or
on the llnancial conditions. Avoid gcncralised statements and only include factors that are unique
to the company. Typical risk factors include untested products, cash flow and liquidity
problerns, dependence on a key supplier or customer, management inexperience, nature of
business, abscnce 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 l l l inu.

8. Changes in Securities and Use of Proceeds.

Where the rights of the holders of any class of registered securities have been materially
modifled, give the title of the class of securities involvcd. State briefly the general eff-ect
of such rnodif icat ion upon the r ights of holders of such securi t ies.

(a)



(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 diffcrcnt fiom date disclosed in the
regi stration statement)

' Ofl-cr closing date (provide explanation if dilferent fiom date disclosed in the
registrat ion statement)

. Name and address of underwriter(s)
r Amount of expenses incurred in connection with the offer
.  Net proceeds of the issue and a schedule of i ts use
. Payments to associated persons and the purpose for such payments

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

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 report ing issuer or any of i ts s igni f icant subsidiar ies
exceeding 5 percent 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 pr incipal,  interest,  or a sinking or purchase fund instalment,
state the amount of the default and the total arrears on the date of fil ing this report.

(b) lf any rnaterial arrears in the payment of dividends has 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.

Managemcnt'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 f inancial  condit ion and results of operat ions during the f inancialyear of the
f i l ing. Discussions of l iquidi ty and capital  resources may be combined whenever the two topics
are interrelated.

This section should be completed as per instructions for completing the MD&A.

(c )

9.

10.



t 1 .

12.

13.

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

Describe any changes in auditors or disagreements with auditors,  i f  any, on f inancial  disclosure.

Directors and Executive Officers of the Reporting Issuer.

Furnish biographical infbrrnation on directors and cxecutive ofllcers indicating the nature of their
expertise.

Other Information.
The reporting issuer may, at its option, report under this item any infbrmation, not previously
reported in a Form ECSRC - MC report (related to disclosure of material inlbnnation), with
respect to which information is not otherwise called for by this form. If disclosure of such
infbrmation is made under this item, it need not be repeated in a Form ECSRC - MC report
which would otherwise be rcquired to be filcd with respect to such information or in a
subsequent Form ECSRC - K report.

List of Exhibits

List  al l  exhibi ts.  f inancial  statements, and al l  other papers and documentat ion f i led with this
report.

14.



Part A

Relevant Financial Data ltems for Commercial and lndustrial Companies

Item Descriptions

. Cash and Cash l tems
o Marketablesecuri t ies
o Notes and Accounts Receivables-Trade
. Allowances for doubtful accounts
o Inventory
o Total Current Assets
. Intangible Asscts
o Property Plant and Equipment
o Accumulated Depreciat ion
. Other Asscts (explain)
o Total Assets
o Accounts Payable
o Total  Current Liabi l i t ies
. Other Liabi l i t ies (explain)
o Bonds, mortgages and similar debt
o Preferrcd stock-mandatorv redemotion
o common stock
o other stockholder's equity
r ' Iotal  

l iabi l i t ies and stockholder 's equity
o net sales of tangible products
o total revenues
r cost of tangible goods sold
o total  costs and expenses appl icable to sales and revenues
o other costs and expenses
. provision for doubtful accounts and notes
o Interest and amortisation of de bt discount
r Income before taxes and other items
o income tax expense
. incornc/ loss cont inuing t lperat ions
o D iscon l inuedopera t ions
r extraordinary items
. Curnulat ive effect-changes in account ing pr inciples
o net income or loss
o earnings per share -pr imary
. earnings per share -  ful ly di luted



Part B

Relevant Financial Data ltems for Bank Holding Companies and Banks

Item Descriptions

. Cash and due from banks
o interest bearing deposits
o Borrowings from the ECCB, Inter-bank Market activity and other bank borrowings
o trading account asscts
o investment and mortgage backed securities held for sale
r Investments: to provide schedule of type, rates, maturity and place -

(whether domestic/regional or foreign)
.  loans
. allowances Ibr losses
. Fixed Assets
r total assets
. other l iabi l i t ies
o Total deposits
. short-term borrowincs
o long-term debt
. preferredstock-mandatoryredernption
. preferred stock-no mandatory rcdemption
. common stocks
o other stockholder's equity
r total  l iabi l i t ies and stockholder 's cquity
. contingent accounts
r interest and f'ees on loans
o interest and dividends on investments
o other interest income
o total interest income
o interest expense on deposits
o total interest expense
. net interest income
. provision lbr loan losscs
r investmentsecuri t ies gains/ losses
o other expenses
. incorne/ loss bclbrc i rrctrrnc tax
. income/loss befbre extraordinary items
r extraordinary iterns
r cumulat ive changes in account ing pr inciples
o net incolne or loss
. earnings per share-pr imary
. earnings per share- Iul ly di luted



Part C

Relevant Financial Items for Broker-Dealers Holding Companies

Items Description

. Cash and cash items

. receivables from brokers and dealers. customers and others

. securities purchased under resale agreements

. financial instruments owned
r fixed assets
o total assets
r shorl terrn borrowings including commcrcial paper
. payable to customers, brokers/dealers (including clearing brokers) and others
. securities sold under agreements to repurchase
. long-terrn dcbt
o preferredstock-mandatoryredemption
o preferred stock - no mandatory redemption
r common stock
o other stockholder 's equity
e total liabilities and stockholder's equity
.  revenue from trading act iv i t ics
r interest and dividends
. commissions
r interest expense
r other sources of revenue
. compensation and employee related expense
. incorne/ loss belbre incorne tax
o incomc/loss beforc extraordinary iterns
r extraordinary items, less tax
o cumulat ive change in account ing pr inciples
o net incorne or loss
. earnings per share- pr imary
. earnings per share - fully diluted



Part D

Relevant Financial Data Items for Public Utilify and Utility Holding Companies

Item Descriptions

o total  net ut i l i ty plant
o other property and investments
o total current assets
r total deferrcd charges
. balancing amount for total assets
o total assets
r common stock
. capital  surplus, paid in,
o retained earnings
o total common stockholders equity
o preferred stock subject to mandatory redemption
r preferred stock not subject to mandatory redemption
. long tcrm debt, net
r short tenn notes
. notes payable
. commercial paper
.  long term deht--  currenl port ion
. preferred stock-- current portion
o obligation under capital leases
. obligation under capital leases--current portion
. balancing amount for capital isat ion and l iabi l i t ies
o total capitalisation and liabilities
r gross operating revenue
o other operating expense
e total operating expense
. operating incorne (loss)
r other income ( loss),  net
o income betbre interest charges
o total interest charges
r net income
o pref-erred stock dividends
. earnings available fbr common stock
. common stock dividends
o total annual interest charges on all bonds
. cash l' lou liorn operations
. earnings per share -pr irnary
. earnings per share -  ful ly di luted




