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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
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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 Direef
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Name of Chief Financial Officer:
Nerisa John
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Financial Statements.

Provide Financial Statements for the period being reported in accordance with International Accounting
Standards. The format of the financial statements should be similar to those provided with the registration
statement. Include the following:

(98]

N\

. Condensed Balance Sheet as of the end of the most recent financial year and just concluded

reporting period.

. Condensed Statement of Income for the just concluded reporting period and the corresponding

period in the previous financial year along with interim three, six and nine months of the current
financial year and corresponding period in the previous financial year.

. Condensed Statement of Cash Flows for the just concluded reporting period and the

corresponding period in the previous financial year along with the interim three, six and nine
months of the current financial year and the corresponding period in the previous financial year.

. By way of Notes to Condensed Financial Statements, provide explanation of items in the financial

statements and indicate any deviations from generally accepted accounting practices.

. 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 reporting period. Discussions of
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liquidity and capital resources may be combined whenever the two topics are interrelated. Discussion of

material changes should be from the end of the preceding financial year to the date of the most recent
interim report.

The Management’s Discussion and Analysis should disclose sufficient information to enable investors to
judge:

. The quality of earnings;
. The likelihood that past performance is indicative of future performance; and
. The issuer’s general financial condition and outlook.

L NI =

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 total income showed an $81,798 increase for the third quarter of the year 2025 compared

to that of the same quarter (Q3) of 2024. Generally, the contributing factors to the increase in total
income at the end of the third quarter are the commissioning of new kiosks, tenants paying a monthly
parking fee and the fifty cents ($0.50) increase in the rate for the second floor of the Bruce Street Mall.
These measures were implemented since the first quarter of the year 2025 and the benefits are
continuing to spill over at the end of each quarter, thus far. Also, during the quarter Grenada had its
carnival celebrations which also contributed to the boost in income.

Grenreal’s total operating and general expenses decreased by $18,397 in comparison to the same
period in 2024. Both operating expense and general expense had individual decreases (operating
expense a $11,719 decrease, general expense a decrease of $6,677). For operating expenses, most of
the costs have decreased during the quarter, however, increases were seen in some due to rising prices
and increases in fuel charges, expenses such as utilities, insurance and maintenance costs. Most of the
expenses under general expenses have more so remained the same in comparison to the same quarter
in 2024; increases were only seen in directors’ fee, banking charges and legal fees. Decreasing cost is
something management continues to aim for, despite the fact that costs in general are increasing and
noting that some expenses are necessary.

Finance charges had a $7,102 decrease at the end of the quarter as the company continues to service its
debts.

The company is pleased to report an increase in operating profit, before interest and depreciation, of
$100,195 and a §107,297 increase in Net profit at the end of the quarter.
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Liquidity and Capital Resources

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

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

il. 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.

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

iv. 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.

v. 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.

vi. 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.

vil. 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.

viii. 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.

ix. 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

Total non-current assets had a $102,942 decrease at the end of the quarter. This is attributable to the
fair value loss on the property at the end of the 2024 period. An increase was seen in the computer and
office furniture account due to the purchasing of an AC unit for one of the tenants, the purchase of
hurricane shutters for the area behind the Esplanade Mall as a layer of protection and precaution in the

event of a natural disaster; and the replacement of glass doors at the main tourist exit at the Esplanade
Mall.
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Current assets on the other hand, had a $61,814 increase above the third quarter in 2024.This increase
is attributed to the increase in cash and cash equivalents derived from an increase in revenue for the
quarter. '

Total liabilities are $101,232 less than the 2024 period as both the current and non-current liabilitie
decreased. The decreases show that the company continues to service its debts as they fall due. The
company continues to see improvements in total equity which increased by $918,098.

The working capital ratio showed an improvement when compared to same period in 2024, 2025
1.47:1 and 2024 1.31:1. Same for the debt-to-equity ratio, 2025: 0.53:1, 2024: 0.56:1.

Off Balance Sheet Arrangements

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

1) 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.

11) 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.

1i1) 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
1ssuer and its affiliates and the potential risk exposures resulting from its contractual or other
commitments involving the offbalance sheet arrangements.

1v) 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.

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):

1) Any unusual or infrequent events or transactions or any significant economic changes that materially
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