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s atr.h.d 1,.1. rtrd Ih rtrc. \hccr

2. ItrnrAenenasDiscussn,nsndAne\sisof FinrncirlConditnlnsndR.5!hiotOp€ralion

Resulh olOpentions:

h rh.lia1rltrou quiders l0l0 rcnrallnconr inc.eds€d b! 6 ro,i 1o FCS,1:15 mll ior conipared ro
LCS 109 nilioi in 2009. torxl Nonc in.l scrvc.rc.harg!, parkin-srnd otherincome$ar up
tol-C$l.TllmillioD(+6.6ToiLCS,l,l9nrillionr.Ducrouncxpccr;dy.cai.ydtrnngsLmmcr
rime.rhe renuLinco'ne sildoesr\meddreexpecilrion olrhc mxn.s.mc taid isabou9%
bekrllhe hudgel.NoR Nirh ihecrune arips $nldrcJ. rhe lacancr- LriIbe rcduccd igair. so
that rhe l0$ quxrcr 2010 shouLd sho$ sonc upsidc rctrd



The costs de morc or less in line {irh the last yed tsures. Tne opcrational exten$s show a
dowvsd trend due io nr sourcin8 of scveral dulies likc sc.uity md Jditorial Sdrices. Thc
st ong incEse ollhe utility cost $as causd by m e.rnordindy s?rrI'ill, since & unknom'
watcr ncter vas fomd. vnich lcd lo s addilioml water bill lor lhe l6t two ye!6. A savings
pbgran has conc in tullforce md efiefi since l'' seflenber dd will Esult ina d{rease of
opeBrionll cost in Q4, provided unexFcled cncumhnces do not dcvelop.

Overall, as said. the Operationaldd Oenenl DxpensesofEC$ L36nillionrft in linewilh l6t
yearwith EC$ l.8s nillion md also absolurc in linc tnbudgcr2010

lntrestcosB lollling to EC$ 2.15 nillion (EC$ 2.03 nillion) $€E highcrdue to the incEsc.l
$e non8ase ro refindcc rhc bnildin8 inprcvcncnts ed incned shon Gm borewings.

On the bonom line resulled a pofit for the pcdod ofEc$ 0.?4 nillion, vhich R6 29.1% above
theEsultoftheQ3 2009 (Ec$0.58 million). However, the tmfir is roqer lhdn expeded due lo
.ci$n{ m.nil.n.d h.f.r

B.lrnc€ Sh€et and CNh Flows:

'thc baldcc shcet situarion no€ or less shyed lnd sanre than by the end of2009. Tle Conpdy
still ha good equity ntios vith an equiry financiry of ovcr 50%. Aho thc Loe to v,lue rario
qnl 45oo , ellwithil$e,o.rrmLo Jr. nongec n E.',d

The nain difercncc is lhc dcciease of cash and cash equiv.lenls. which v6 caused by seflins
off [C$ 0.5 million on thc monidion esede accoum siln the nronsase. This mortialion
rescn c accoml sas al*,ys shoh under cdh ed cdh equivalenls althou8h the mo.ies were
blocked dd $eeibE not available for dre Conpatry. Neverdreless thc liehr cash sirMdo. is slill
a manr problem for lhc Conpdy.

Unfoftu.arcly rhc bdk wan t willing 1o Rdik oi loucr the montbly anoniarion. TheEfoE &c
Conpmy rc* incicNed ns cfl.din realirns. pmposedBond Issue, which $€s planned for last
ycd bur then had b be stopp€d due lo the financial cnses.

Ofi arhncc Shel ArnDgenents:

The Company docs not hare dy off-bal&ce sheer ddgements.



b rhe ones alreaJy irred in rhe P.ospecrus dare,i iune 30.2008 Gee

TheConfanr is nor involved in anlonsoins legalprcceedinss orher than usin! irs lc-!alriehrs
uenLrcecomFlilnce qirhihetemsand conditions olil,e Lease egain( a aew tcDanls

Ch$ges in Sfturitica rnd tis. ofProceed\

There hale beer no chanses to rumbera tlpeoisecuririessinccListinsinJul!:003.

Defrults uDon Senior Secnriti6

Ihc Conprn] .cv.r had.n! evcm ol d.lidh bdbrc.nd sidce Li$ing in Jul] 2008.

Submission of MrtreB ro r Volrnf Sccuri9 Holders

No shrreholdeA nreeling has hken place in Q:l 2010

- Proft!Dd Los Srarcmcnr and Balanc. Sheer.spcrSeprenber:10.2010

lndicale the .unber ol oulslanding shms ol each ol ihe reFting iss&ls olsses of common stck, as

or de dste of coBpletion ofthis repon.

CLASS



!!erAr!]!El

A Direcror, drc chief Executive Oficer and Cnief Fimcial Omcei of tne conpany shrll sign rhis

Amul Rclod or L{balf of tnc conpany. By so dojng each cenifies that he has nade diligent effons
to veriry the natenal a@udcy and connlerenes of drc informatioD herein conbined.

The Chier Financial Officer by signins drh rorn is hercby cefritire thar de nramial $alenents
submlred fairly sLrG $e company\ financial posnio! and resulB of oporatioG, or recips ard
disbudemenr. as ol rhe dares and period(, iDdi@red Thc Chicl Financial Olfier turlher ccriifics
lnat all ilmDcial sr!rcnenb srbnittcd lrrcNith tue prepred in accordatr@ with Intermtional
Aaouming stddtrds coBistertly applied (ercept as srated in lne notes therero) and (wirh resFct to
year end fislres) including al1 adiurhent ncccsrt for lair prcsedatior under 6e circustles.

Ndr of Chicf Executive Oli€r:

--l--
i,/

s rnitu( i

DAIC Lq \\ 3ULU

Nmr of Chief Finan.ial Ofii.er:

l\ :,l.,r u



Pr)vide quafteny financial Seremenrs in accodance rvirh InterDationd ,^ccounri! Sn dards
The brmnr oftnc Unanci.l sntcmcns drodld b. sirDilar $ drse t(vided $i.h rhe Egistraiiln
{demcnt lnclude thc n,lkNing:

(il

(,1)

(Clndensed Ealmce Sheet as ot the end ot Ine mos rccc n ancial year and ju{

Lrmples ot Urancial dru ircms ro b. imludcd h connruLting linrncill narmen$ lor
''i u r)f hui-. a f...r 1r'dr \tr. T .'

By sa! .l r\brer rr Crrd"nred Fnnt.itll Siae t n. r.\ltle explardion ol nen in
rhe financial $xrements ud indicate ary deviations lllm ge enll) ac.epred rcc.unting

Coidcnscd ShGde .I lJrc.m€ Lr $c inicrim $ree. six and nine nonihs ol fie
curent llnancial ye and contspondine period in Inc trcvnrtrs l,mi.iJ year

CordcN.d Shrnc r ol Clash Fni*( Iif dr i.terin rhree. sir atut nine monds olrhe
clneni financial yexr xnd rhe c.rrespondinS teriod in rhe pFrior^ trnancial ]crr.

Msrgdn.nfs Discu$ion and Anllr_sis of Financi.l Condition did Results of Op€rations

Discuss the replning issuefs financial condnion cov.rin-! astc.6 such !s liquidir). catitll
r.saurccs. changcs in l,Mnoll .ondirnrn rd rBsllt\ ol opcratuns durin! rhe rep.ning perid
Discu*nns rt liquidig, and aliraL resources may be combined $hcncvcr tlt No qrics arc
interclared Discn$iotr .f nDtcrial .lDngcs should h.lror lhe end ol rhe precedin! financial
year r) th€ dat !frhe mo$ reoenr inrerim quaneiy repon.

This seciion should be conpleted as per in$ncrioN turcompl.rnrs rlD lvtD&A



L

1.

Disclosur€ of Risk l.clors,

Proyide a disctrssion olthe risk hctor Inar may ha\€ aD npacr oi dE rcsulrs fro'n operari.is
or on rhc in?noial condnioN. Aroirl leneraliscd iatemen6 and only iDcludc lac(os tnr arc
umqrc to dc co.rpany lypicxl nsk licro^ in.ludc lnrcscd froducs. .ash l!$ xnd liquidiir
pn)hlcms. d€pendcnce on a kev sutplier or cu{oner. managemetu inexperien.e, oature ot
btrsines, absence of a ladi4 narker (specif. to the s.curnrcs of dr. reponnrg issuer), er.
l di.nr il ni] risk arcur hrre increa5ed dr decrea\ed in the tinre inrervd bersen rhe
prcvious and curcm uline.

,^ legrl ttucecding n€ed uly he rcnlded in $c ICSRC Q tiled fi]r Ihe qunn.r in which n
UN becamc a E|.rbblc cvcn and nr strbscquent quarcrl! r.Nfls n, wh,ch ihdft hrvc heen

Barerial derebpments. Subsequetu lorn LCSRC Q filings rn ft samc nnaocial lcar r
$hich a legal proceedine or a mar.ul dclclopnrnt tr rcponcd slrould refdRn.e any Fern$
r€pon\ in ihm l€nr Where pfuceedings hrvc b€en rminard during rhe p€riod covered by rhe

Epon. proride similar intni.raiion. in.lddne thc dar ofrcnn,nrh.i id a der.ritlnin.f tl€
diitosnioi lJjero.lwid reslEcl !o rhe reponing isslerand irs subsidiaries

Cn.ne6 ir Seuiries aDd LIse of hoc€eds,

where rhe rights ot rhe holder of rry clas ol rcg(cr.d sccui,rics ha\. bccn
marrirlll m{{ljfied, give rhe rirle ol $e cia$ !l securiries involved. Snte briefly rhe
gcnsnl efle.r .f :L.h n.difi.aii.n upn the rish$ ofhoLdeb ofsuch securiries

where rhe use ol prme.ds of a sc.rriq nnr N diffcrc ln dw whilh ir natdd in
rhe rcgstah.i {ni€ment. rtuvide $e i,nkrrins

Ofier olEning dare (provnk explanarion if diltere lloin darc disd.scd in d.

Otter closing dnte (prcvide cxplararion it ditlircnr lro daG dnclosed nr dE

Ndm< inLr d,r,rrq\. !r unLie riEr(\)

.^ rou r.fsrlJe ser inclned in cdnnecd.n wirh $e otJar

Ner Foceed\.flnc n\ftlnd a \chedule.fia Lse

PayhenA o Asociated persom and the Nmos lor such pa\ men6



(b) Repon an! *orking capiral rcnrictions d odcr linribrnri\ ulsn lhe l)aynenr of

6. Defruh\ I pon Senior S{urnics.

(r) If $erc hx\ been any mrterialdeliuLi in thc tllmenr.i principal, inreFs, a si.ti4 or
purchase hrnd iBralment. or a0! otncr marcrial d.aatrh ot sadrlicd unhin l0 days,
{idr rcsNcr i. any ,ndchrdnc$ oa dr reNniie issuer or an} of irs signiliafi
subsjdiaries exceeding 5 peren ol the toral ase6 of rlc rcp.dln! nrucr a d $
conk)lidled subsidiaricr, ideniiry rhe indehedne$ lndicate rhe natore ot dr. detlnlr
ln th. cxsc ol dcfallr in tk l[yltcnt.f l)n cillal, nftrd{. or a sinling or purch!\c
lund in\ulmeni. su.e the anNunr ofthedelluh and rhe rotal a ea6o!dr.dar.olilline

lf any nrarerial areas in the paynent of dividctrds has .c.ured or il dEre hn\ bscn
a y .der meriai nelinquencl nor saisfied wnhin 30 days, give dre ritle of rhc clas
,d del- ro.' nJU ,f ,'d nq,, ..

Snbmission.f Matr6 to r Vot. ofSeorily Holdcrs.

lf nn' mtcr wnr submitu{l during fie lEriod colered by rhis repon ro a vore of securir}
boldea, throtreh thc solrcklon ofpo\ics or odErsnc, funh\h de n L,^ving lnn)mrn)n:

'lhed,re. he nie.rinr rnd nl,.d,er n sxs,i riitrr.r si..ir 
'..'ino

ll de nectine inrolvcd dc clccrion .f dir.cros. rh .rnie of cach Jnecbr eielrd at
rhe meeriD! and de nane oi each orher di.cror vhosc tern of office rs , dned.r
continued aftci rh n.crns

A b.ief descriprion ot each orher mater voted 0pon at tnc mcchi! r ialc r iu rlrr
.f votcs cr{ l.r or aganN as sdll .r lhd u8rber !l abse tuio s as ro each such naner.
inclLrding a seFrarc nbularion sidr rcs')cct b.a.h n.niiee lor oaflce

A descriprion ot dr term of m! scftlcorcnr bctwccn dr regstrrni and any oihcr

Releva.t dctails.fany nDtcr ehorc de.nio us rkei orheBjse rhan ar a meering ol

The ftponinA issuer mr-, at its o|tion. rp.rr utrder th( itdn $y infdmalion. nor preriously
rqJoned in r F.m ECSRC MC repon telakJ ro disclosure of inaErial nfo"nxrion), BirI
respe( to shich intbrnation is Dor odcrsisc callcd for by rhtr Lm lf disck)sure ol \uch



inlomtior is rEde nndd rhis nem.
whjch vould otheNise be EquiEd
sub6equenr Fom ECSRC - Q Epdr.

n need not b€ rerEaed in a Fom ECSRC - MC eport
to be 6led vit! Espe.t 10 sch infomation or i! a



Part A

Rei€vont Financill Data lt€ns forConDc.cill and lndustrial Conpanies

N.res an d   ccou ns Receilable eTrade
AiLovances lor doobrlul accounts

Pmpenl Pldt and Equipment
Ac.ufr ulded DePreciarion

Orher Liabilities (explain)
Bonds. mongages nnd sinilardebr
Prelefted $ock mandatory redemptnrl

Tolal Liabilities aDd $ocknoldcr s equit,
nei sales olrangible pro!ucts

cos of taneihle goods soll
roral co*s dd expenses actlicable r. saLe5 and rerenues

prclhion for doubttul accounls and nolcs
lnteRsr md amlnjglion ofdebl dieourt
lncone beiore lqes and other nems

inco me/lo ss comin u in g openrion s

Cumulative effecl-chanses in accountinA p nciplcs

eanings Fershrrt pimary
eaningspershrre follydiluted



Pr.t B

Relcunl Finxncixl D,t! Items fo. Brnl{ tlolding Conp,nics lnd Blnl5

Borcwin8s ftom the FlCCts,lnteFbuk Market eciiviiyand

invcsmcnl and moneaec backcd sccuritics hcld lor saLe

lnvestmenls: to prcvide schedule oflype, mtes, malurityand
(whcther d on ca ic/re sion al or lbrcien )

preferEd stock-nandatorr rcdemption
pre te rcd slock-no mand alory redempl io tr

toral liabiLities and socknolders equir!

inlerc$ and dividends otr inve$nents

i eres srpcnsc on deposits

in vestmenr secu rilies ga n s/losses

incohe/los belbre i.cofre r!
incohe/lo$ before exrdordinrry itehs

clmulaiive changes in ecounting pinciples

eaminSspd5hare pnmar)
eninss per share lullydiluted



PlrtC

Rel€yant Financial Ilens for Broker-D€aleB Holding Conprri6

E.eivables lom brc[emand dealers clsom er and . rhers

suritics ptrrchascd und*.salc rgrccncnc
financi.l instrumcnls owiod

shodrm horowings includ ngcomme.ciel paper
palable ro cun.ne6. brtrkerndelleh (inciudine cledne b.o[es) ffd od]e6
sccurities sold mderdgreemena kJ Epurchlse

pFtened srock fr anddury.edempli.n
prefciicd nock - no mandator! redcdpti.n

roral Lidbililies xnd sockholdel! eqLiry
revenue ion radidg ndivnies

compen$rion and employee rclated expense
income/L.ss beloE income iar
in.omc/los belore extmordlmry irenN
exraordimry ircns, lcss rd
clmulatir€ chanae ln accountin g pd nci p lcs

emings pershaE primary
ermings psshare lullrdi uted



Rclevant FinancialData lrems lor Public Utjlitvand Utiliiy Holding Conpdii6

olhorPropeny dJ inre(ments

b3lmcidg amounr lbrroul a$ets

roGl connon eockh olde* eq uity
pretafted sock subject kr mdndattrt redemttion
preleried $ock not subjcct to nandaror' redenption

longrerddeb( dLft ponion
prelencd $ock- curenr ponion
obLisation undercspial leases

obligation undercapital leases -curEnl porlior
balancine amounr ror clpiELhalion and liabilities
kJbl catnalisrrion and lirbllitles

income belore interesl chaBes

eamings alsilabLe lor common n@k

rotalannual iilere$ charees on allbonds
cash fow tiom operations
eenin8s pcr shar. -prin.rl
eaminss per share -tully dilurcd



Sept 30 Dec 31 Sept 30
2010 2009 2009
EC$ EC$ EC$

ASSETS

Non-Current Assets
Investment property 79'129'639     79'000'000     87'064'476     

Computers and office furniture 39'289            46'116            51'628            

Public Listing 137'326          151'532          156'267          

79'306'254     79'197'648     87'272'371     

Current Assets
Receivables and prepayments 301'765          390'104          549'380          

Cash and cash equivalents 2'864              516'035          71'063            

304'629          906'139          620'443          

TOTAL ASSETS 79'610'883     80'103'787     87'892'814     

SHAREHOLDERS' EQUITY AND LIABILITIES

Stated capital 25'365'000     25'365'000     25'365'000     

Accumulated surplus 15'038'050     14'296'763     22'514'390     

Total equity 40'403'050     39'661'763     47'879'390     

Non-Current Liabilities
Long term loan 35'604'716     36'173'052     36'260'897     

Shareholders loan 375'497          683'307          -                 

Current Liabilities
Trade and other payables 1'567'894       1'527'832       1'913'811       

Amount due to related party 16'790            116'524          296'021          

Short-term borrowings 1'642'935       1'462'050       -                 

Proposed building improvements -                 479'260          1'542'695       

3'227'619       3'585'666       3'752'527       

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 79'610'883     80'103'787     87'892'814     

GRENREAL PROPERTY CORPORATION LIMITED

BALANCE SHEET AT 30st  SEPTEMBER 2010



Sept 30 Sept 30

2010 2009

INCOME EC$ EC$

Rental Income - retail units + kiosks 4'347'243         4'097'552         

Service re-charge 200'839            189'329            

Parking 153'303            154'528            

Other income 80'388              45'742              

4'781'773         4'487'150         

Net gain from fair value on investment Property -                    -                         

4'781'773         4'487'151         

EXPENSES

Operational expenses

    Accounting Fees 2'250                22'050              

    Insurance 277'351            273'353            

    Security 182'516            240'926            

    Janitorial Services 119'426            130'344            

    Marketing and Public Relations 49'537              69'320              

    Utilities 406'784            291'096            

    Property Management / Salaries 244'749            297'535            

    Parking lot 29'435              18'608              

    Maintenance and other costs 70'767              117'854            

    Legal Fees-new rental contracts 62'219              26'996              

    Office Rent 80'698              134'497            

    Office supplies 16'303              9'151                

1'542'035         1'631'730         

General expenses

    Service Charge MPMC 45'000              44'232              

    Auditor Fees 19'291              19'937              

    Subscription ECCSR 5'544                26'432              

    Banking Fees 3'948                18'473              

    Legal Fees (Corporate) -                    2'723                

    Directors Fees 29'200              42'100              

    Corporate Management Fee 112'500            -                    

    Office Rent 53'799              -                    

    Miscellaneous Expenses -                    6'628                

    Professional Fees 45'922              56'254              

315'203            216'779            

Total operational and general expenses 1'857'238         1'848'509         

Operating Income before interest and depreciation 2'924'535         2'638'642         

Deduct:  Depreciation 34'810              31'916              

       Extraordinary Cost -                    -                    

       Bank Interest 2'067'432         2'025'254         

       Other Interest 81'006              5'674                

2'183'248         2'062'844         

Profit for the year 741'287            575'798            

GRENREAL PROPERTY CORPORATION LIMITED

STATEMENT OF INCOME AND EXPENDITURE

FOR THE PERIOD JANUARY - SEPTEMBER 2010



Sept 30

2010

EC$

Cash Flow from Operating Activities

Profit for the period 741'287            

Adjustments for:

Depreciation 34'810              

Operating Cash Flow before working capital changes 776'097            

Accounts receivable and prepayments 88'339              

Accunts payable and accrued expenses 40'062              

Amount due to related parties (99'734)             

Short term borrowings 180'885            

Proposed building improvements (479'260)           

Net Cash from Operating Activities 506'389            

Cash Flow from Investing Activities

Additions to investment property (129'639)           

Purchase of equipment (13'776)             

Net Cash from Investing Activities (143'415)           

Cash Flow from Financing Activities

Net proceeds from borrowings (568'336)           

Shareholders' Loan (307'810)           

Net Cash from Financing Activities (876'145)           

Net Change in Cash and Cash Equivalents (513'171)           

Cash and Cash Equivalents - Beginning of Period 516'035            

Cash and Cash Equivalents - End of Period 2'864                

STATEMENT OF CASH FLOWS

FOR THE PERIOD JANUARY - SEPTEMBER 2010

GRENREAL PROPERTY CORPORATION LIMITED


