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SIGNATURES

A Director, the Chief Executive Officer and Chief Financial Officer of the company shall sign
this Annual 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 presentation
under the circumstances.

Name of Chief Executive Officer: Name of Director:

Thibault Mesqui Lisle Chase

Signature Signature

D@tﬁl W oM Dctﬂff’l

Name of Chief Financial Officer:

Marvin Joseph

Sig‘rlature W_ N
Date _/




INFORMATION TO BE INCLUDED IN FORM ECSRC-K

1. 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.

Domestic volume ended 12% below 2019 with double digit declines in beer, cider, malta and water and low single
digit decline in carbonated soft drinks. The decline in the alcoholic beverage volume was due to the imposition of
"dry laws", country wide lock-downs and restrictions mainly on our on premise outlets due to COVID 19, April
2020 was the most impacted with a full month of dry law which eventually lasted for six weeks couple with a one
week lock-down. Volumes recovered following the lifting of the dry law in May 2020 but was again negatively
impacted by the measures implemented in November and December to combat the second wave of COVID
infections. Export volume ended 3% below 2019 with declines in both beer and carbonated softdrink.

Operating profit organic growth was 42% below last year driven by the impact of COVID in mainly April and in
November and December on the top line. In order to mitigate the top line, the company achieved EUR 2.3 million in
cost mitigations mainly driven by cuts in ATL/BTL which resulted in a operating profit of $12.2 million.

The Company spent over 326 million investing mainly in Project One, the relocation of the PET line from Du
Boulay's Bottling in Castries to the Brewery, thereby creating one production facility which will be the largest
manufacturing site in the OECS. The project is expected to be completed in May 2021 and will be the largest
investment in the 45 year history of the company.




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 Company's remains the owner of the Brewery compound (land, production building, warchouse, administration building.
equipment).

The Company is the owner of brands. preduction equipment, commercial assets and furniture, fixtures and fitting of Du
Boulay's Bottling Company Limited. The lands and buildings are secured via a lease agreement.

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.

No legal matters to report




4. 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.

no AGM due to COVID protocols in 2020

(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.

n.a.

{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.

N.a.

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

None




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

N/A

5. 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.

N/A

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

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

For _the most recent financial year and for each of the two financial years
preceding the date of the most recent audited Statement of Financial Position
being filed

(iii)  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.




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.

N/A




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.

NiA

(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)

N/A

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

N/A

Name and address of underwriter(s)
N/A

N/A

Amount of expenses incurred in connection with the offer

Net proceeds of the issue and a schedule of its use

N/A

Payments to associated persons and the purpose for such payments
N/A




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

Final dividends over 2019 paid in December 2020. payment was postponed following COVID outbreak in March
2020 and the negative impact on the Company's cash flow thereafler.

9. 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.

N/A

(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.

N/A




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:

I. 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

2020 was a challenging vear for the business due to the restrictions imposed by the Government in response to COVID 19, the
negative impact of COVID on the tourism, high unemployment and a generally weak fiscal position of the Government. The main
focus was on cash flow given the fact that the Company was undertaking a massive capital investment project and cash flows were
negatively impacted by COVID. Aggressive cost mitigation measures and strong cash management resulted in positive operating profit
and dividend payments at the end of December 2020.

Our 2021 plan includes over EUR 2.0 million in cost reductions along with additional mitigations to partially compensate for the
continued impact if COVID on our operating profit and cash flow. Barring further COVID waves and dry laws, we expect that 2021
will result in a more positive operating profit, albeit. still below pre-COVID levels. Loss of tourism, high unemployment and low
disposable income continues 10 dampen sales.

Overall we expect that 2021 will continue to be a challenging year with high risk related to COVID.




Liquidity and Capital Resources

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

i)

ii)

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 eamings,
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

Free operating cash flow was positive and but below last year mainly due to downsides in cash flow from operations linked to the
lower operating profit and higher capital expenditure due to Project One (brewery expansion).

Capital expenditure was mainly related to Project One, replacement of fermentation tanks and returnable packaging materials.




Off Balance Sheet Arrangements

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

i)

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.

N/A

-



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 resuits 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

SEE COMMENTS IN SECTION 1




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.

NONE

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.

N/A




APPENDIX 1(a) - BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Thibault Mesqui . Managing Director
Name: Position:
. Post Office Box 1271
Mailing Address:
Castries
St Lucia

Telephone No.:  +(758) 459-6232

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

- Marketing Manager HEINEKEN CROATIA / Heineken Croatia {Jul 2012 to Jan 2016)
- Global Innovation Manager Heineken® / HEINEKEN INTERNATIONAL - Amsterdam (from Feb 15th 2016 to Sept. 2017)

- Global Business Manager Innovation / HEINEKEN INTERNATIONAL - Amsterdam (Oct 2017 / Sept 2019)

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

- Master of Science in Management - HEC Paris (graduated in 2006 - attended from 2002 to 2006)

- Master of Science in International Business Management - CEMS (graduated in 2006)

Also a Director of the company V| Yes I:I No

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

Use additional sheets if necessary.






APPENDIX 1 - BIOGRAPHICAL DATA FORMS

DIRECTORS OF THE COMPANY

Lisle Chase Chairman

Name: Position:

Mailing Address: ©Sties

Castries

Choc, Castries, St Lucia

Telephone No.: (7584557700

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

Chief Executive Officer - Financial Centre Corporation

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

- ACCA
-FCCA

Use additional sheets if necessary.




14.  List of Exhibits

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

1. Biography of Directors and Officer

2. Annual Report 2020




