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Results of Operations:

Rental  incornc for thc f i rst  hal f  of  2014 decreased by 1l% to EC$l.B rni l l ion compared to the
tlrst half of 2013 (EC$ 2.04 million). Total income incl. service recharge, parking and other
income decreased to EC$2.13 mil l ion l iom 2013 (EC$ 2.34 rni l l ion).  The reduct ion in total
income is pr irnar i ly due to the grant ing of non- budgeted and seasonal discounts to distressed
tenants. AIso management has postponed interest charges on customer arrears in light of
downturn in economic activitics affccting the majority of local tenants.



Operational expenses showed no change at EC$ 0.73 million and kept within the budget target of
EC$0.7 rni l l ion. Ceneral  expenses increased to EC$ 0.30 mil l ion f iorn 2013 (EC$ 0.22 mil l ion).
This increasc is mainly due to thc addit ional professional service fces from the bank. However,
these gains were offset by increases in other expenses.

Interest costs total ing EC$ 1.40 mil l ion were sl ight ly higher than that of  the f i rst  hal f  of  2013
( E C $  1 . 3 9  m i l l i o n ) .

Overal l ,  the company recorded a loss for the period the six month period ending June 2014 of
ECS 0.34 mil l ion which is higher than 2013 EC$0.013 mil l ion. Management cont inues to
implement its vigorous rnarketing strategy to attract new tenants and find alternative revenue
generating streams.

Balance Sheet and Cash Flows:

The balance sheet has changed due to a lower fair rnarket valuation of its properties. The
f 'orrr l r ;u: .v 's *r lLr i lv ui t i*s r* i ' ' l *c l  t l r is chnnge rvi th cqrr i i .v f ' inancing o{ ' lcss thiur 5{} t% a*d thc J,oa*
to Value ratio of 630/o which is over the financial covenants agreed with the bank.

Trade payables have increased to EC$2.19 million from that of December 2013 (EC$ 2.09
million). The cornpany also showed a decrease in short term borrowing and management
cont inucs to work with l iquidi ty constraints but remains opt imist ic that the cash si tuat ion wi l l
gradually improve.

Off Balance Sheet Arrangements:

The Cornpany docs not have any ofT-balance sheet arrangements.



3. Disclosure of Risk Factor

No additional risk f'actors to the ones already stated in the Prospectus dated June 30, 2008 (see
attachment Risk Factors). occurred.

4. Legal Proceedings

'fhe 
Company is not involved in any ongoing legal proceedings other than using its legal rights

to enfbrce compliance with the terms and conditions of the lease against a few tenants.

5. Changes in Securities and Use of Procecds

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

6. Defaults upon Senior Securities

The Company never had any event of default before and since listing in July 2008.

7. Submission of Matters to a Vote of Security Holders

ru- ir  s irarchr: l rJcr"s mcc{ing has hi ten;:}ace inQ22014.

8. Other Information

Not appl icable

9. Attachments

- Statement of Comprehensive Income & Expenditure
-Statement of Financial  Posit ion

-Statement of Cash Flow

Indicate the nurnber of outstanding shares o1'each o1' the report ing issuer 's classes of common stock, as
of the date of completion of this report.

CLASS NUMBBR
Ordinarv Shares 7.662,598



SIGNATURES

A Director, the Chief Executive Officer and Chief Financial Officer of the company shall sign this
Annubl Report on behalf of the company. By so doing each certifies that he has made diligent efforts to
verifu 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 Intemational 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 circumstancgs.

Name of Chief Executive Officer: Name of Director:

Date 'zX - AY - ,+

Name of Chief Financial Officer:

Sukru Evrengun
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Signarure ,

Date 2r .-A'+3 -t\

Name of Director:



INFORMATION TO BE INCLUDED IN THE REPORT

l. Financial Statements

Provide quarterly Finarrcial Statcments in accordance with International Accounting Standards.
The format of thc financial statements should be similar to those provided with the registration
statement. lnclude the fbllowins:

(a) (Condcnsed Balance Sheet as of the end of the rnost recent flnancial year and just
concluded quarter.

Condensed Statement of Income forthe interim three, six and nine months of the current
flnancial year and corresponding period in the previous financial year.

Condensed Statement of Cash Flows for the interirn thrce, six and nine months of the
current financial year and the corresponding period in the previous financial year.

Examples of financial data items to be included in constructing financial statements for
various types ol'businesses are provided in Parts A-D. These items are meant to serve as
gu ide l ines  on ly .

By way of Note,v lo Conden.sed Financial Slotemenls, provide explanation of iterns in the
financial staternents and indicate any deviations from generally accepted accounting
oractices.

Management 's Discussion and Analysis of Financial  Condit ion and Results of Operat ions

Discuss the reporting issuer's flnancial condition covering aspects such as liquidity, capital
resources, changes in f inancial  condit ion and results of operat ions during the report ing period.
Discussions of l iquidi ty and capital  resources may be combined whenever the two topics are
interrelated. Discussion of material changes should be fiom the end of the preceding financial
year to the date of the rnost recent interim quarterly report.

This sect ion should be completed as per instruct ions fbr complet ing the MD&A.

(b)

(c )

(d)

(e)

2.



4.

Disclosure of Risk Factors.

Provide a discussion of the risk factors that may havc an impact on the rcsults from operations or
on the financial conditions. Avoid generalised statements and only include factors that are unique
to the company. Typical risk factors include untested products, cash flow and liquidity
problems, dependence on a key suppl ier 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 f-actors have increased ordecreased in the time interval between the previous
and current f i l ing.

Legal Proceedings.

A legal procceding necd only be reportcd in the ECSRC - Q filcd for the quarter in which it first
became a reportable event and in subsequent quarterly reports in which there have been material
developments. Subsequent Form ECSRC - Q fil ings in the same financial year in which a legal
proceeding or a material dcvelopnrent is reported should reference any prcvious reports in that
year. Where proceedings have been terminated during the period covered by the report, provide
similar information, including the date of termination and a description of the disposition thereof
with respect to the rcport ing issuer and i ts subsidiar ies.

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 thc title of the class of securities involved. State briefly the general effect
of such modiflcation upon the rights of holders of such securities.

(b) Where the use of proceeds of a security issue is different from that which is statcd in the
regi stration statement. provide the fo I lowing:

' Offer opening date (provide explanation if different from date disclosed in the
registrat ion statement)

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

r Name and address of underwriter(s)

.  Arnount of expenses incurrcd in connect ion with the offer

. Net proceeds of the issue and a schedule of its use

. Payments to associated persons and the pllrpose for such payments

(b) Reporl any working capital restrictions and other lirnitations upon the payment of
dividends.



7.

Dcfaults upon Senior Sccuritics.

(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 percent o1' 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 fil ing this report.

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

Submission of Matters to a Vote of Security Holders.

If any rnatter was submitted during the period covered by this report to a vote of security holders,
through the solicitation of proxies or otherwise, fumishes the following information:

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

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

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

(d) A description of the terms of any settlement between the registrant and any other
part ic ipant.

(e) Rclcvant details of any mattcr whcre decision was taken otherwisc than at a rneeting of
such security holders.

Other Information.

The report ing issuer may. at i ts opt ion, report  under this i tem any information, not previously
reported in a Form ECSRC - MC report (related to disclosure of material information), with
respect to which intbrmation is not otherwise called for by this forrn. If disclosure of such
inforrnation is made Lrnder this itern, it need not be repeated in a Form ECSRC - MC report
which would otherwise be required to be filed with respect to such infbrmation or in a
subsequcnt F'orm ECSRC - Q report.



Part A

Relevant Financial Data Items for Commercial and Industrial Companies

Item Descriptions

. Cash and Cash Items
r  Marke tab lesecur i t ies
o Notes and Accounts Receivables-Trade
. Al lowances for doubtful  accounts
o Inventory
o Total Current Assets
. Intangible Assets
. Property Plant and Equipment
o Accumulated Depreciation
o Other Assets (explain)
. Total Assets
o Accounts Payable
. Total  Current Liabi l i t ics
.  Other Liabi l i t ies (explain)
o Bonds, mortgages and similar debt
r Pref'erredstock-rnandatorvredcmption
r common stock
r other stockholder's equity
o 'I 'otal 

liabilities and stockholder's equity
.  net sales of tangible products
o total revenues
r cost of tangible goods sold
r total costs and expenses applicablc to sales and revenues
o other costs and expenses
. provision for doubtful accounts and notes
r Interest and amortisation of dcbt discount
o Income before taxes and other iterns
. income tax expense
. incornc/ loss cont inuing opcrat ions
o D iscont inuedopera t ions
o extraordinary items
o Cumulat ive cfTect-changes in account ing pr inciples
o net income or loss
. earnings per share -primary
. earnings per share - fully diluted



Part B

Relevant Financial Data ltems for Bank Holding Companies and Banks

Item Descriptions

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

(whether domcstic/regional or forei gn)
o loans
. allowances fbr losses
. Fixed Asscts
r total assets
o other l iabi l i t ies
. Total  deposits
r short- term borrowinss
. long-term debt
o prel'erred stock-mandatoryredemption
. preferred stock-no mandatory redemption
. common stocks
o other stockholder's equity
o total  l iabi l i t ies and stockholder 's equity
o contingent accounts
e interest and f-ees on loans
r interest and dividends on investments
r other interest income
r total interest income
r interest expense on deposits
o total interest expense
o net interest income
. provision fbr loan losses
o investmentsecuri t ies cains/ losses
. other expenses
. income/loss before income tax
o income/loss beforc cxtraordinary iterns
o extraordinary items
r cumulat ive changes in account ing pr inciples
o net income or loss
. earnings per share-pr imary
. earnings per share- fully diluted



Part C

Relevant Financial ltems for Broker-Dealers Holding Companies

Items Description

. Cash and cash items

. receivables from brokers and dealers, customers and others

. securities purchased under resale agreements
r flnancial inslrurnents owned
o fixed assets
o total assets
r short  term borrowings including commercial  paper
. payable to customers, brokers/dealers (including clearing brokers) and others
o securities sold under agreements to repurchase
o long-terrn debt
o preferredstock-mandatoryredemption
. prefened stock - no mandatory redemption
o common stock
o other stockholder's equity
r total liabilities and stockholder's equity
. revenue fiom trading activities
r interest and dividends
. commissions
r interest expense
o other sources of revenue
. compensation and employee related expense
. income/loss before income tax
. income/loss beforc cxtraordinary itcms
o extraordinary items, less tax
o cumulat ive change in account ing pr inciples
. net income or loss
. earnings per sharc- pr imary
. earnings per share - fully diluted



Part D

Relevant Financial Data ltems for Public Utility and Utilify Hotding Companies

Item Descriptions

o total net util ity plant
o other property and investments
r total current assels
. total deferred chargcs
. balancing amount for total assets
o total assets
. common stock
. capital  surplus, paid in,
o retained earnings
o total common stockholdcrs equity
. preferred stock subject to mandatory redemption
r pref'erred stock not subject to mandatory redemption
. long term debt, nct
o short term notes
. notes payable
. commercial  paper
. long term debt-- current portion
. preferred slock-- current portion
o obligation under capital leases
r obl igat ion under capital  leases--currcnt port ion
. balancing amount for capital isat ion and l iabi l i t ies
r total  capital isat ion and l iabi l i t ies
. gross operating revcnue
r other operating expense
o total operating expense
. opcrat ing incomc ( loss)
.  other income ( loss),  net
. income betbre interest charges
r total interest chargcs
o net income
. preferred stock dividends
. earnings available fbr common stock
. cornmon stock dividends
o total annual interest charges on all bonds
. cash llou liorn operalions
. carnings per sharc -pr irnar l

. earnings per share -fully diluted




