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FORM ECSRC - K 


ANNUAL REPORT 

PURSUANT TO SECTION 98(1) OF THE SECURITIES ACT, CAP. 21.16 

For the financial year ended 
September 30,2017 

Issuer Registration number 
NCB 12101979GR 

Republic Bank (Grenada) Limited 
(Exact name of reporting issuer as specified in its charter) 

Grenada 
(Territory of incorporation) 

Republic House, Grand Ansd, St. George, Grenada 
(Address of principal office) 

Reporting issuer's: 


Telephone number (including area code) : _4_7_3_4_4_4_-_2_2_6_5__________ 


Fax number: 473444-5501 
------------------------------

Email address: headoffice@republicgrenada,com 

(Provide infonnation stipulated in paragraphs I to 14 hereunder) 

Indicate whether the reporting issuer has filed all reports required to be filed by section 98 of the 
Securities Act, Cap. 21.16 during the preceding 12 months 

Yes X No 

Indicate the number of outstanding shares of each of the reporting issuer's classes of common 
stock, as of the date of completion of this report. 

CLASS NUMBER 
Common Stock 1,627,673 



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: 

Keith A. Johnson Leon Charles 

Sign~~ 
January 2018 

Date Date 

Name of Chief Financial Officer: 

Elizabeth M. Richards-Daniel 

Signature 

January 2018 
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 . 

As at September 30, 2017 the Bank total assets increased by 4.4% or $39 million to $925 
million reflected mainly in investments which increased significantly by 33% or $66 million. 
However, loans declined by 5% or $23 million as a result of the continued low loan demand 
and the general trend in the market, where a decline of 2.2% was experienced for the period 
September 2016 to September 2017. 

Customer deposits increased by $26 million which assisted in funding the increase in the 
investments. 

During fiscal 2018, the main focus of the Bank will be to build of the strides made over the 
past year by further improving our efficiency, leading to enhanced customer service and 
higher returns. 



2. Properties. 

Provide a list ofproperties owned by the reporting entity, detailing the productive capacity 
and future prospects of the facilities. Identify properties acquired or disposed off since the 
beginning of the financial year for which this report is filed. 

The Bank owns freehold properties in : 
Grand Anse 
Town of St. George's 
Gouyave 

Leasehold interest is held for properties in: 
Grenville, St. Andrew 
Sauteurs, St. Patrick 
Carriacou 
Carenage, St. George's 
Grand Anse, St. George 
Cruise Port, St. George 

All properties are utilized as offices of the Bank thus enabling our products and services to be widely distributed 
geographically. 

3. Legal Proceedings. 

Furnish infonnation on any proceedings that were commenced or were terminated during 
the current financial year. Infonnation 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. 

As at September 30,2017, there were certain legal proceedings outstanding against the 
Bank. Professional advice indicates that it is unlikely that any significant loss will arise. 

(See attached Pending Litigation Report) 



4. 	 Submission of Matters to a Vote of Security Holders. 

Ifany 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. 

[ December 15, 2016 - Annual Meeting 


(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. 

The Directors elected at the Annual Meeting were: Mr. Parasram Salickram, 
Mr. Richard Lewis, Ms. Leslie-Ann Seon and Ms. Karen Yip Chuck, 

(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. 

1. Financial Statements 

2. Appointment of Auditors and Fixing of their Remuneration 

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

Not Applicable 



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

Not Applicable 

5. Market for Reporting issuer's Common Equity and Related Stockholder Matters. 

Furnish infonnation regarding all equity securities of the reporting issuer sold by the 
reporting issuer during the period covered by the report. 

During the last fiscal, the Bank made a Rights Issue to its shareholders and 
127,673 shares were taken up by shareholders increasing the number of shares in 
issue to 1,627,673. 

6. Financial Statements and Selected Financial Data. 

Provide Audited Financial Statements, which comprise the following: 

For the most recent financial year 
(i) Auditor's report; and 
(ii) 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. 



7. Disclosure about Risk Factors. 

Provide a discussion of the risk factors that may have an impact on the results from 
operations or on the fmancial 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. 

The Bank manages a variety of risks in the ordinary course of business. The major risks associated with its business are credit risk, interest rate risk, market risk, liquidity risk, currency 
risk and operational risk. An affiliated company, Republic Bank Limited, lends its support to the Bank in managing these risks. 

Credrt Risk 

Credit Risk Is the poten~althat a borrower or counter-party will fail to meet its stated obligations In accordance with agreed terms. The effective management of credit risk is a key element 
of a comprehensive approach to risk management and is considered essential to the long term success of the Bank. The Bank's credit risk management process operates on the basis of 
a hierarchy of discretionary authorities. The Republic Group Risk Management Unit supports the Bank in ensuring that loans and advances are made in accordance wrth sound banking 
practice, current legislation and in accordance with the applicable general policy of the Bank as laid down from time to time. The risk management function is kept from and independent 
of the business development aspect of operations. 

The Bank uses a risk rating system which groups commerciaUcorporate accounts into various risk categories to facilitate the management of risk on both an individual account and 
portfolio basis. For retail lending, a computerized Credit Scoring system wrth preset risk management criteria is in place at all branches to facilrtate decision-making. Trend indicators are 
also used to evaluate risk as improving, static or deteriorating. The evaluation of the risk and trend inform the credit decision and determines the intensity of the monrtoring process. The 
credit control processes emphasize early detection of deterioration and prompt implementation of remedial action and where It is considered that recovery of the outstanding liability may 
be doubtful or unduly delayed, such accounts are transferred from performing to non-performing status. 
As a prudent policy, loan loss provisions are set aside to cover any potential loss in respect of debts that are not performing satisfactorily. A review of these provisions is conducted 
quarterly in accordance wrth laid down guidelines and recommended provisions arising out of these reviews are submitted to the Board for approval. 

The major assets facing credit risk are loans and Investments. As at September 30, 2017 the ratio of the non-performing portfOlio to total loans decreased to 6. t 6% from 7.50% as at 
September 30, 20tS and the ratio of impaired Investments to total Investments decrease to 4.54% from S.40% for the same period. 

Interest Rate and Market Risks 

Interest rate risk is the exposure of interest bearing assets and liabilities to movements in interest rate. The AssetlLiability Committee reviews on a monthly basis the non-credrt and 
non-operational risks for the Bank. The primary tools currently in use are gap analysis, interest rate sensitiVity analysis and exposure limits for both assets and liabilities. As at September 
15,2017, there was a posrtive gap of EC$5SK, a decrease from EC$91 K as at September 15, 201S. 

Uquldlty Risk 

Uquldrty risk is defined as the risk of the Bank not having sufficienl financial resources available to meet all its obligallons and commitments as they fall due, or can access these only at 
excessive cost. Uquidity management Is designed to ensure that funding requirements can be met, Including the replacement of existing funds as they mature or are withdrawn, or to 
satisfy lhe demands of customers for additional borrowings. A substantial portion of the bank is funded with 'core deposrts·. The Bank has eccess to the Inter Bank Market within the 
Eastern Caribbean Currency Union and Republic Group's funding to provide additional liquidity as conditions demand. The Bank can also use rts slgnmcantlnvestments In regional 
Government securities for liquidity support. The Bank continually balances the need for short-term assets which have lower yields, with the need for higher asset returns. During the fiscal 
to September 30, 2017, the net liquid asset ratiO increased to 52.05% from 45.92% as al September 30, 201S, well In excess of the prudenllal requirement of 20%. Of the 52.05% net 
liquid asset ratio as at September 30 2017,11.05% represents uninvested funds 

Currency Risk 

Currency Risk is the exposure of the Bank's financial condrtlon to unfavourable movements in foreign currency exchange rates. In recognition of this risk, the Bank's policy is to match 
Initial net foreign currency investments with funding in that same currency. The Bank also has established limits for uncovered holdings in each foreign currency and monitors its foreign 
currency position for both overnight and intra-day transactions. The Bank continues to operate within the exposure limits for trading provided by the Board, except for USS, which has 
been in excess of the S20 million limit, as plJrchases have outstripped sales. 

A huge foreign exchange risk posrtion continues to be maintained In TI dollars, wrth net assets of TISt8.39M (EC$7.50M) as at September 30, 2017. TISI5.41M (EC$S.27M) or 83.8S% 
of this amount is represented by the WASA bond which matures in 2021 . While the return on this investment (11 .5%) outweighs the potential loss that could arise due to slight 
depreciation of the TIS we are currently seeking to sell this Investment as it is possible there could be a major depreciation In the rate. The other significant foreign exchange exposure is 
in USS (US$t23.53M), but the likelihood of any depreciallon In that currency against the EC$ is highly remote. 

Operational Risk 

Operational risk is Inherent in all business activities and is the potential for financial or reputallonalloss ariSing from inadequate or failed internal controi, operational processes or the 
systems that support them. 11 includes errors, omissions, disasters and deliberate acts such as fraud. The Bank recognizes that such risk can never be entirely eliminated and manages 
the risk through a combination of systems and procedures to monitor and document transactions. the Bank's operational risk department overseeS this risk and where appropriate, some 
risk Is transferred by the placement of adequate insurance coverage. The Bank has developed contingency arrangements to support operations in the event of disaster. Independent 
checks on operational risk issues are also undertaken by the internal audit function. DUring last quarter of fiscal 2017 a BCP test was conducted and our Core systems were failed over 
successfully allowing the business to continue to function without disruption. 
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8. 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 ofsuch modification upon the rights ofholders ofsuch securities. 

Republic Financial Holdings Limited share holding increased from 74% to 75.55%. 

(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) 

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

• Name and address ofunderwriter(s) 

• 	 Amount of expenses incurred in connection with the offer _ _ _____ 

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

• Payments to associated persons and the purpose for such payments 



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

The Bank cannot pay a dividend if the payment would result in an impairment of the 
capital required under section 44 of the Banking Act of 2015 or if the Bank makes a 
net loss for that financial year. 

9. 	 Defaults upon Senior Securities. 

(a) 	 If there has been any material default in the payment ofprincipal, 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 ofthe 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. 

None 

(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. 



10. 	 Management's Discussion and Analysis of Financial Condition and Results of 
Operation. 

Discuss the reporting issuer's fmancial 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 disc10se sufficient information to 
enable investors to judge: 

1. 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 
fmancial 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 ofFinancial Condition 

In 2017, total assets increased by 4.41 % or $39.078 million to $925.234 million (2016: $886.156 million). There was a significant increase in 
investments of 33.24% or $65.518 million mainly due to investments from international markets. The increase in total assets was fueled mainly by 
the 3.39% or $26.092 million increase in deposits and the 4.94% or $23.166 million. reduction in loans. 

The gross loan portfolio decreased by $22.067 million or 4.59% to $458 . 86~ million (2016: $480.928 million), reflecting the effect of the continued 
stagnant to declining loan demand, the aggression of the Credit Unions, and the general trend in the market where a decrease of 4.22% was 
recorded in the period June 2016 to June 2017. 

The Sank continues in its efforts at maintaining quality in its loans portfolio. As at the end of fiscal 2017, the ratio of non-perfonming loans to gross 
loans was 6.16%; a decrease from 7.50% at the end of fiscal 2016. The ECCS's benchmark for this ratio is 5.00%. This is the third consecutive 
year the Bank experienced a decrease in this ratio after peaking at 10.44% in 2014. The Bank continues to focus its efforts to get the ratio within 
the benchmark, and expects to attain compliance by the end of next fiscal . 

The ratio of specific provision for loan losses to non-performing loans moved from 24.15% in 2016 to 34.42% in 2017, reflecting a more 
conservative approach, despite the strong quality of the Sank's collateral. 

The Loans to Deposits ratio reduced to 56.00% (2016: 60.91 %), which continues to reflect weak loan demand, compounded by a growing deposit 
portfolio. 

The Sank's top 20 borrowers represented' 28.23% of total loans as at September 30, 2017, a slight decrease from 28.33% as at September 30, 
2016. For the period September 2016 to September 2017 both the market and the Bank experienced a decrease in loans of 2.20% and 4.62% 
respectively. The Bank's market share for loans as at September 30, 2017 decreased to 28.07% from the 28.79% as at September 30,2016. 

The Bank's top 10 deposit customers represented 21 .03% of total depoSits as at September 30, 2017 a decrease from 20.31 % as at September 
30, 2016. Both the market and the Bank experienced increases in deposits for the period September 2016 to September 2017 with increases of 
5.02% and 3.32% respectively. The Bank's market share for deposits as at September 30,2017 was 27.23% a decrease from the 27.67% as at 
September 30, 2016. 



Liquidity and Capital Resources 

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

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

ii) 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, 
fmancial 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 fmancing, guarantees of debt or other 
commitment to third parties, and written options on non-financial assets. 

vii) 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 ofthe end ofthe 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 fmancing arrangements. 



Discussion ofLiquidity and Capital Resources 

During the quarter to December 31,2017, the net liquid asset ratio decreased to 50.37% 
from 52.05% as at September 30,2017, still well in excess of the prudential requirement of 
20%. Of the 50.37% net liquid asset ratio as at December 31, 2017, 10.24% represents 
uninvested funds compared to 11.09% of the 52.05% as at September 30, 2017. With the 
scope to increase the loan portfolio still limited, we continue to seek from our Head Office, 
suitable investment opportunities as a way of managing the excess liquidity. 

The Bank's policy is to maintain a prudent relationship between capital resources and the 
risks of its underlying business. Shareholders' equity stood at $108.162 million as at 
September 30,2017; an increase of $10.304 million of which $5.745 million due to a Rights 
Issue during the year. 

Capital adequacy is monitored by employing techniques based on the guidelines developed 
by the Basel Committee on Banking Regulations and Supervisory Practice (the Basel 
Committee) as implemented by the Eastern Caribbean Central Bank for supervisory 
purposes. The risk-based capital guidelines require a minimum of co're capital (Tier 1) to 
risk-weighted assets of 4% with a minimum total qualifying capital (Tier 2) to risk-weighted 
assets of 8%. 

As at September 30,2017, the Bank exceeded the minimum levels required with Tier 1 
capital to risk-weighted assets of 13.75% and total qualifying capital to risk-weighted assets 
of 14.57%. These ratios exceed the prudential guidelines as well as the Bank's internal 
benchmark of 12%. 



Off Balance Sheet Arrangements 

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

i) 	 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. 

ii) 	 The extent of the issuer's reliance on off-balance sheet arrangements should be 
described fully and clearly where those entities provide fmancing, liquidity, market 
or credit risk support, or expose the issuer to liability that is not reflected on the face 
of the fmancial statements. 

iii) 	 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. 

iv) 	 The effects on the issuer's business and fmancial condition of the entity's 
termination if it has a fmite 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): 

i) 	 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. 

ii) 	 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. 

iii) 	 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. 

iv) 	 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. 

v) 	 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. 

vi) 	 Matters that will have an impact on future operations and have not had an impact in 
the past. 

vii) 	 Matters that have had an impact on reported operations and are not expected to have 
an impact upon future operations 

viii) 	 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. 

ix) 	 Performance goals, systems and, controls, 



Overview ofResults ofOperations 

For the year ended September 30, 2017, the Bank recorded profit after tax of $6.146 million; 
an increase of $0.682 million (12.48%) from the $5.464 million recorded in fiscal 2016. While 
profit after tax only increased by $0.682 million, profit before tax increased by $1.591 million. 
The latter improvement was largely the result of an increase in interest income, consequent 
upon the growth in Investments and Liquid assets and the reduction in Impairment expense. 
Tax expense was relatively much greater this year, as the benefit of loss relief from previous 
years ended in 2016. 

The Bank's return on average assets (ROA) increased from 0.63% to 0.68% in line with 
profits. Return on average equity (ROE), however, increased at a lower rate than the increase 
in ROA, moving to 5.97% from 5.72% in 2016 mainly due to the increase in Stated Capital of 
$5.745 million during the year. The increase in Stated Capital was as a result of a Rights 
Issue to shareholders in January 2017 in order to comply with section 44 of the Banking Act of 
2015. 

Net interest income increased by 2.60% or $0.854 million to $33.662 million from the $32.808 
million recorded in 2016. Interest on investments increased by $1.054 million, in line with the 
$65.518 million increase in the portfolio, and interest on liquid assets increased by $0.769 
million mainly due to the $17.561 million increase in Treasury Bills issued on the Regional 
Government Securities Market. 

However, these were partly offset by a reduction of $0.880 million in interest income on loans 
as a result of the reducing portfolio and competitive pressures resulting in declining yields. 
The ratio of the Bank's interest earning assets to customer deposits increased to 95.42% from 
88.97% in 2016. This reHects the Bank's policy of making maximum use of customer deposits 
in a challenging environment where lending opportunities are relatively scarce. To cushion the 
effect of the decline in the loan portfolio during the period, we increased the Treasury Bill 
portfolio by $17.561 million and investments by $65.518 million, utilising the entire increase in 
the deposits portfolio, the reduction in loans, and other surplus funds. 

Other income of $10.641 million in 2017 was $1.631 million or 13.29% lower than the 2016 
earnings of $12.272 million. This was primarily due to the one-off gain of $2.410 million on the 
recognition of the Government of Grenada restructured bonds recorded in 2016 partly offset 
by an increase in recoveries on written off debt of $0.416 million. 

Operating expenses decreased by 4.92% or $1.813 million to $35.028 million from $36.841 
million in 2016. This was mainly due to an impairment expense of $1.664 million on the 
restructure of Government of Grenada debt instrument recorded in 2016. In fiscal 2017, we 
recorded a loss of $0.445 million on the sale of Government of Barbados bond. Had it not 
been for these two one-off items, other expenses for fiscal 2017 would have been $0.594 
million less than 2016. 



11. 	 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 

12. 	 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. 

13. 	 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. 

None 



14. List of Exhibits 


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


Pending Litigation report. 



APPENDIX 1 - BIOGRAPHICAL DATA FORMS 


DIRECTORS OF THE COMPANY 


Name: Ronald F. deC. Harford Position: Director / Chairman 

Age: _7_2______ 

Mailing Address: C/O Republic Bank Limited 

9 - 17 Park Street, Port of Spain 
--~-----------------------

Trinidad 

Telephone No.: 868625-4411 


Listjobs held during past five years (include names ofemployers and dates ofemploymentL.;.._________-. 


Chairman of Republic Financial Holdings Limited and Republic Bank (Grenada) Limited 

Give brief description ofcurrent responsibilities 

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

F.C.I.B. - Fellow of the UK Chartered Institute of Bankers 

F.I.B.A.F. - Fellow of the Institute of Banking and Finance (Trinidad & Tobago) 

F.C.A.B.F.1. - Fellow of the Caribbean Association of Banking and Finance 

I 
/ 

Use additional sheets ifnecessary. 



---------------------
--------

APPENDIX 1- BIOGRAPHICAL DATA FORMS 

DIRECTORS OF THE COMPANY 

Name: Keith A. Johnson Position: Director 

Age: 59 
Mailing Address: C/O: Republic Bank (Grenada) Limited 

Head Office, Grand Anse, 81. George 

Grenada 

Telephone No.: 1 473444-2265 

List . obs held durin 

Republic Bank (Grenada) Limited - Managing Director - January 2009. 

Give brief descri tion of current res onsibilities 

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

MBA - University of the West Indies, Cave Hill, Barbados, 2003 

B. Sc. Accountancy - University of Guyana, 1996 

AICB -1987 

Use additional sheets ifnecessary. 



____________________ _ 

APPENDIX 1 - BIOGRAPHICAL DATA FORMS 


DIRECTORS OF THE COMPANY 

Name: Leon D, Charles Position: Director 

Age: _5_9______ 

Mailing Address: _p_,_O_,_B_o_x_1_0 
St. George's 

Grenada 

Telephone No.: 473 442-4681 

List . obs held durin 

Consultant - Charles & Associates, Inc. (self-employed). 

Give brief description of current responsibilities 

Main responsibility is to carry out assignments for clients as per terms of contract. 

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

MBA - University of Western Ontario, Canada, 1987 


B.Sc. Management - University of the West Indies, Trinidad, 1982 (First Class Honours) 


Use additional sheets ifnecessary. 



APPENDIX 1 - BIOGRAPHICAL DATA FORMS 

DIRECTORS OF THE COMPANY 

Name: Isabelle Slinger Position: Director 

Age: _5_1_____ 

Mailing Address: Lucas ._S_tr_e_e_t____________________ 
8t. George's 

Grenada 

Telephone No.: (473) 435-0186 


List . obs held dUJjng past five years (include names of employers and dates of employment. 


Managing Director of Comserv Limited since 1999. 


Financial Controller of Camper & Nicholson (Grenada) Limited since 2008. 


Give brief descri tion ofcurrent res onsibilities 

Education de ees or other academic ualifications, schools attended, and dates: 

International Baccalaureate, st. Clare's, Oxford 

University of South Carolina, SC, Dean's List 

Centre for Management Development, Grenada 

School of Accounting and Management, Trinidad, B.S.C. Information Systems and Computers 

Quickbooks Pro Advisor Certification Course 

Use additional shel!tsi/necessary. 



APPENDIX 1- BIOGRAPHICAL DATA FORMS 

DIRECTORS OF THE COMPANY 

Name: Graham Williams Position: Director 

Age: _5_3_____ 

Mailing Address: _P_.O_._B_o_x_5_7_5____________________ 
St. George's 

Grenada 

Telephone No.: (473) 443-5477/5423 


List·obs held durin ast 1Ive years (include names ofe~ployers and dat~es=-o=...:f:.....:e:..::m=lo:::..L::.==_==________, 


Managing Director/Chairman, Westerhall Estate Limited 

Give brief description ofcurrent responsibilities 

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

B.A. Economics - University of Windsor, 1985 

Use additional sheets ifnecessary. 



APPENDIX 1 - BIOGRAPHICAL DATA FORMS 

DIRECTORS OF THE COMPANY 

Name: Karen Yip Chuck Position: Director 

Age: _4_9______ 

Mailing Address: C/O: Republic Bank Limited 

9-17 Park Street, Port of Spain 

Trinidad 

Telephone No.: 1 868625-4411 


List jobs held during past five years (include names ofemployers and dates ofemployment). 


Republic Bank Limited:

General Manager - Corporate & Investment Banking - February 2016 

General Manager - Republic Bank's Trust & Asset Management Division - January 2011 

Give brief description of current responsibilities 

Education (de~rees or other academic qualifications, schools attended, and dates): 

MBA - Heriot Watt University, Edinburgh, England 

B.Sc. (Hons.) - Economics - University of the West Indies 

A.C.I.B. - Associate of the Chartered Institute of Bankers 

CIA - Certified Internal Auditor 

Use additional sheets ifnecessary. 



----------------------

APPENDIX 1 - BIOGRAPHICAL DATA FORMS 

DIRECTORS OF THE COMPANY 

Name: Richard Lewis Position: Director 

Age: _6_5__________ _ 

Mailing Address: C/O: Label House Group Limited 
24-25 Frederick Settlement Ind. Estate 

Caroni, Trinidad 

Telephone No.: (868)-645-5522 


List jobs held during past five years (include names ofemployers and dates of employment). 


General ManagerlDirector - Label House Group Limited - 1986 

Give brief description of current responsibilities 

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

University of Western Ontario - Richard Ivey School of Business - H.B. Administration 1974 

Newcastle Institute of Technology 1969 

Use additional sheets ifnecessary. 



APPENDIX 1 - BIOGRAPHICAL DATA FORMS 


DIRECTORS OF THE COMPANY 


Name: Leslie-Ann Seon Position: Director 

Age: _5_4_____ 

Mailing Address: C/O: Seon &Associates 
Lucas Street 

St. George's 

Telephone No.: (473) 435-1770 

List jobs held during past five years (include names ofemployers and dates ofemployment). 

Ms. Leslie-Ann Sean has been admitted to practice at the Bars of Grenada, Barbados, and the British 
Virgin Islands and has been practicing for 24 years. 

She is the Principal of the law firm, Sean & Associates, and current Chairman of the Grenada 
Investment and Development Corporation. 

Give brief description ofcurrent responsibilities 

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

University of the West Indies (B.A., Hans, 1988; LL.B., Hans, 1991); 

Hugh Wooding Law School (Legal Education Certificate) 

Use additional sheets ifnecessary. 



----------------------

APPENDIX 1- BIOGRAPHICAL DATA FORMS 

DIRECTORS OF THE COMPANY 

Name: Christopher Husbands Position: Director 

Age: _4_8______ 

Mailing Address: C/O: NAWASA, The Carenage 

St. George's 

Grenada 

Telephone No.: (473)-440-2155 


List jobs held during past five years (include names of employers and dates of employment). 


General Manager, National Water and Sewerage Authority - April 2008 

Give brief description ofcurrent responsibilities 

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

M. Sc. Project Management, Florida International University, USA 

MBA Finance, University of Toronto, Ontario Canada 

B. Sc. (Hons) Civil/Environmental Engineering, UWI St. Augustine, Trinidad 

Use additional sheets ifnecessary. 



-------

APPENDIX 1 - BIOGRAPHICAL DATA FORMS 

DIRECTORS OF THE COMPANY 

Name: Parasram Salickram Position: Director 

Age: 39 
Mailing Address: C/O: Republic Bank Limited 

9-17 Park Street, Port of Spain 

Trinidad 

Telephone No.: 868 625-4411 


List jobs held during past five years (include names ofemplovers and dates ofemployment). 


Chief Financial Officer - Republic Financial Holdings Ltd. 

Republic Bank Limited:

General Manager - Planning and Financial Control - January, 2014 
Senior Manager - Planning & Financial Control - June, 2013 
Republic Bank (Barbados) Limited - Corporate Controller - January 2008 

Give brief description of current responsibilities 

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

Chartered Global Management Accountant (CGMA) - 2012 

Chartered Institute of Management Accountants (CIMA) - 2011 

Fellow of the Association of Chartered Certified Accountants (ACCA) - 2001 

Chartered Financial Analyst (CFA) 

Use additional sheets ifnecessary. 



APPENDIX 1 (a) - BIOGRAPIDCAL DATA FORMS 

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY 

Name: Keith A. Johnson Managing Director 

Age: _5_9____ 

Mailing Address: C/O: Republic Bank (Grenada) Limited 
Head Office, Grand Anse, St. George 

Grenada 

Telephone No.: 4730777 -2265 

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

Managing Director Republic Bank (Grenada) Limited, January 2009 

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

MBA - University of the West Indies, Gave Hill, Barbados, 2003. 

B. Sc. Accountancy - University of Guyana, 1996 

AIGS-1987 

Also a Director of the company _X__Yes No 


If retained on a part time basis, i1'\dicaW amount of tim~ tQ PC spent dealing with corqp~llY matters: 


Use additional sheets ifnecessary 



APPENDIX 1 (a) - BIOGRAPmCAL DATA FORMS 

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY 

', Naomi E. De Allie P 't' General Manager - Credit Name OsllOn:__________ 

Age: _5_2____ 
Mailing Address: C/O: Republic Bank (Grenada) Limited 

Republic House, Grand Anse, S1. George 
Grenada 

Telephone No,: 473-444-2265 

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

General Manager - Credit, 2012 

Education de ees or other academic ualifications, schools attended, and dates : 

MSc Financial Sector Management - University of London, December 31, 2015 

SSe Financial Services Management - University of Manchester, February, 2003 

ACIS 

xAlso a Director of the company __Yes No 


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


Use additional sheets ifnecessary 



APPENDIX 1 (a) - BIOGRAPHICAL DATA FORMS 

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY 

Name: Clifford Bailey General Manager - Operations 

Age: _4_6____ 
Mailing Address: C/O: Republic Bank (Grenada) Limited 

Head Office, Grand Anse, St. George 
Grenada 

Telephone No.: 473 444-2265 

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

General Manager Operations - April, 2015 

Manager Head Office - January 2013 - December 2014 

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

MSc Information Technology - Aspen University, 2006 

BSc Computing and Information Systems - University of London, 2001 

xAlso a Director of the company __ No 


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


Use additional sheets ifnecessary 



AUDITED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED SEPTEMBER 30,2017 

Statement of Financial Position 
As at September 30, 2017 
Exprossed In thousands of Eastern Caribbean doIlaIS ($'000), except where otherNise stated 

2017 2018 

ASSETS 
Cash 13,1I6Ii 12,107 
Statutory deposits w~h Central Bank 48,_ 40,102 
Due from banks 84,345 116,281 
Tre88wy Bill. 23,898 6.335 
Investment Interest receivable 2$14 2.111 
AdVIlIlC8S 445,342 468,508 
Investment securttles 2112,831 197,113 
Premises and equlpm.nt 32.183 32,892 
Employee ban.fIts 71111 7;J27 
Deferred tax aas.ts I•• 1.564 
TaxalJon racov.rable 80 
Other .....ts 2,8111 1.6117 

( I ¢ 

TOTAL ASSETS 112&,234 -,1. 

UABIUTIfS & EQUITY 

UABIUTIfS 
Due to banks 1,440 3,534 
Customers' current, savings and deposIt accounts 71&,324 769,232 
Employ•• obligations 4,1311 3.852 
Taxation payable tim 
D.f.rred tax lIabllltl .. 2,IIM 3,191 
Accrued Int.rest payable 138 136 
Othaf Uab/iltles 8,307 8.353 

TOT¥- u,ulunES 117,D7Z 788,2811 

EQUITY 
Stated C8Ilitai 20,745 15,000 
Statutory .....rv. 20,745 15,000 
Otho"",..".".. 2,288 3,020 
Deflne,fben.rn res.rve 202 1,058 
R.talned earnings 84,1111 63,760 

TOTAL EQUITY 108,182 87,81i8 

TOTAL LWIIUTIES & EQUITY Q2Ii,234 888,156 

Th.... financial slatemenl. were approved by the Board of Dlrec{o", on October 26, 2017 and sl~ned on Its 
behalf by: 

~ 
Ronald F. deC. Harford, Ch.lnnan 

. ~ 
Keith A. Johnson, Managing Director 

Statement of Income 
Fe(the year ended Septembe' 30, 2017 
Expressed in thousands of Eastem Caribbean dollars ($'000), except where otherwise stated 

21117 21118 

. Interest Income 43,156 42,212 
Interest expense (9,493) (9,404) 

HoI_Income 33,862 32,808 
Other Incom. 10,841 12,272 

44,303 45,080 

Operating .xpens .. (35,028) (38,641) 

OJ)lflUngproHl 1I,Z76 8,239 

Loan Impairment expense, net of recoverie8 (1,858) (2,414) 

Hot proHl bel"", taxation 7.418 5,825 

Taxation expense (1,270) (361) 

Hot proftt 8118. taxlUon !,145 5,464 

EAmlnoa por aha... ($) 
Basic $3.88 $3.64 

Number 01 aha.... rOOO) 
Basic 1,828 1,500 
Walghled average 1,585 1,500 

• Republic Bank (Grenada) limited 

Currently the Bank meeta the capftaJ raqulr8jllent of a.seI1, WItIt1len Cap1ta, to tOtal 
8djustad"rI&k-welght~ uaata or .1a.75% I/Id totallluailfylng·QIIIIIll: fQ 10111/ JdJ\I8IBd 
rIsk-WeJg~ted 888818 of 14J.1J(.. However; w\Ih Ibe polld\llg ImpI'lIl4fltaalll!\ of _ 11 
and IfR$ 9during 2018, th~ iiao~ )'1111 be required to malf!t8ln hlg~.r pf capital and 
as areault has targetad a~._ Itylng capltll to ~ ~woIghted 
aaeeta to be malntalnlid. S~1I1•• Bank 18 • the eatimaltd mfnhpum~1t~:cIeclded 

.to conS8lVe capital. and 1\0 dlvld8lll1 ~. \l48n ~,cIared fot IIJ- y~ar '~~~. 
2017. " . • 

" 
The economy continues til ~;.ow I!J1d tha IMF expects economic u,.flI\YU) of 2.6% In 2017. 
Tha successful conclusion of tI)a HQmegrown Structural AdjultJD4nl..PrOgramme, In 
meeting Its Intended objectives during the nrsl half of 2P17, II expected to foster Improved 
confidence and credlbjlUy 10 the $COIl0I1l¥.~f8I)BjIa'p qobMOl'liljP ..."'S'~'to 85'\1110 
2016 and 18 expecl8d t\lltedlllt'lqrttter by the IIIId Qf1017 Plle.to ~'(II1,Ih ~of'25ft af 
the deb~ cqnsequent uPOn lI1e conclusion of the Structural Adjustment Programme. 

The Bank Is well-posltlO/led to take advantage of any opportunltlea WhIch may'arlee ~ tile 
economy growe. Durlll~ f\$;aJ 201 Q the main fOClll. of \I\Il1\e,i)k .wli). b bllJld 01) the 
strides made OY.II' the p.,t YPl: by further improving pur einCl8llCV l/lIlIJJOIl greallr ... of 
Digital techl)Ology, 188dlng to enhanced custo[llal' eervtce rjellv8(Y. 

I express gratitude to all our valued stakeholders for their dedication, loyalty. commitment 
and support. 

1Ronald F. deC.Hariord 
!CHAIRMAN 
October 26, 2017 

., 
~:~ ': t~ -~ · 



Pag~t 1"~~:-

Statement of Comprehensive Income 

Forthe year ertd6IJ Septem~ 30, 2017 . . ... " ., 

Expressed in thousands of Eastern Caribbean dollars ($'000), except where otherwise stated 


Nal profii~fl 8T laxalhln 

Other.comprehenslve Income: . 
Items orother comprehenslve'income that may be 

rec/~ssified to profit or los~~fn ~ubSequent periods: 

Aevall,lalion of available-for~sa'e Investment securities 
Tax.effect 

Net other comprehenstve (loss)Jlncome that may be 
,&classified 10 pro"1 or loss In subsequent periods: 

Items of other comprehensive mcome that wifl not be 
reclassified to profit or loss in subsequent periods: 
Re-measuremenllosses on defined benelit plans 

Tax effecl 


Re -measurement gains on medical and group life plans 
Tax effect 

Nal olh8r comprehensIve loss 111.1,will nol be 
rKlwllled 10 profit or loss in subJequenl periods: 

Total other comprehensive (louY Income for the year, net 01 tax 

Total comprehensive Income tor the year, net of tax 

Statement of Changes in Equity 
For the year ended SeplembEr' 30, 2017 
Expressed in thousands of Eastern Caribbean dollars ($'000), excepl where otherwise stated 

Defined 
SlBllId 
capital 

SlalUlory 
rasarve 

Ollle, 

.....".. ben.nl 
ra~rve 

Retained 
e~mlngs 

Tolal 
equity 

8.lance as 01 Sepl8mber 30, 2015 15,000 15,000 1,835 1,547 59,816 93,198 
Total comprehensive income for lhe year 1,185 (489) 5,464 6,160 
Dwidends paid (1,500) (1,500) 

8.'8nta as.' Seplember 30, 2018 
shares issued 
Total comprehenstve income for the yeal 
Transfer to Statutcry reserve 

15,000 
5,745 

15,000 

5,745 

3,020 

(73 1) 

1,058 

(856) 

63,780 

6,146 
(5,745) 

97,658 
5,745 
4,559 

8s11nf1 U II Sepllmber 30, 2017 20,745 20,745 2,289 202 84,181 108,182 

- '---- - --~:.;- - , -- --- 

2017 2016, " ,< 

8,1118 5,484 

(1,043) 1,693 ,,, , 
312 (508) ,",' 

(731) 1,185 

(731) 1,185 

(1,353) (871) 
406 , 261 .. ' 

(947) (61 0) 

130 173 
(39) (62) 
91 121 

(856) (489) 

"l ". ) 
(1,587) ' 99.6 . 

4,559 e,160 

Statement of Cash Flows 
For the year ended SepterTIber 30, 2017 
Expressed in thousands of Eastem Caribbean dollars ($'000), except where otherwise stated 

operaUng Bc1I.lIl.. 
Prolrt before laxallon 
Adjuslm.nls for: 

Depreciation 

Loan impairment expanse, oet of recoveries 

Investment Jrrp'~r?1ent(recov!3rj~sj/expen.se . ." "., 

Loss/(gain) on disposill 0\ available-far-sale Inv85tm'eHt 

(Gain)lloss an .sale of'P,remises !ind !3quiplT1ent . 

Foreign exchange loss on available-for-sale investment 


Amor1isation of premium/discount on available-tar-sale Investment 
Increase In employee benefits/obligations, net 
Decrease In advances 
Increase in custo1iners' dePosits 'and other fundraiSIng lnstrumerrts 
Increase in statutory deposits· with Central Bank 
(Increasej/decrease In other assets and Investment interest receivable 
(Decrease)linc rea se in UabUitles and accrued Interest payable 
Taxes paid, nel-pf r.fund 

Caah pl1l.,d.d by operaHng .eII.IU.. 

In...Ung .cH.IIl.. 

Purchase of Investment securities 

Purchase of Treasury Bois 

Redemption 0' investment securities 

Redempllon dl Tr.asuiy Bills ' " ' 

Addilion. 10 premise•. andeq4ipm~nt , 

Proceeds from sal~ of premises and .Bquipment . 


C.eh uaed In In..sUng acll.~I•• 
': 1 

Fln.nclng actl.lti.. " " 
Increase/(dec!eas~) in bo.lances due to othe;r ~~s , 
Proceeds from Rights issue . '. 
Dividends paid ''''. ';'.' 

Cash provided by/(used In) nnanclng ecH.11Iea 

N.I d.cr.... ,n cash .nd ..... ,oqutvalonta 

Cash Bnd cash .gul•• lopls II befllMlng of ym 

Cash and cash equivalents at end of year 

Cash and caSh equivalents at end of year are rapresentad by: 

Cash on hand 

Due from banks . , .' 

Treasury bUls - original matunlles of three months or less 


• Republic Bank (Grenada) Limited 


2017 

],418 

3;062 
:' ;859 

(493) 
445 
(30) 
46 

548 
(323) 

21,307 
26,092 
(8,364) 
(1,802) 

(46) 
(97) 

13,965 
84,345 
10,411 

108,711 129,981 

2016 

5,825 

3,446 
.,·2,41~ , r ' 

1,, 49.1 , 
,: .~

"t!88) 
. : r\ ;:~ ;t 

466 
';"2M

(440) 
6"002 

40,629 ' 
'(7,003) 
3,259

4n 
(691) 

12,107 
116,281 

1,573 

" 


'; >(78,Q3.4) 
(21,1183) 
12,2il1 
12,500 

. (2,;l86} 
7J 

(75,351) 
(14,992) 
19,988 
10,230 
-12,224) 

II 

49,608 ~,881 

(76,509) 182,338) 

1,906 (4,854) 
5,7411 

(1 ,500) 

7,851 (&'384) 

(21 ,250) (12,541) 

129,961 142,802 

108,711 129,981 

http:recov!3rj~sj/expen.se


 

REPUBLIC BANK (GRENADA) LIMITED 
 

 

REPORT ON SIGNIFICANT CURRENT AND  

PENDING LITIGATION AGAINST THE BANK  

As at September 30, 2017 
 

________________________________________________________________________ 

 

1. Claim No: GDAHCV 2005/0209 – 

Republic Bank Grenada Limited vs. Ian Francis and Julian Francis 

 

The Bank financed the purchase of a sub-divided lot of land from Simeon Francis and 

subsequently the construction of a house on the said sub-division for customers Ian and 

Juliana Francis. During the construction, customers received a court order to cease 

construction as there was covenant in a prior deed which prevented the sub-division of 

the lot. Customers have claimed $257,900 from the Bank as the value of their equity in 

the property plus legal fees and rents paid. 

 

The above action was instituted by Renwick & Payne on the Bank’s behalf to obtain 

clarification of the Orders in the two previous actions, and to obtain declarations to the 

effect mainly that: 

 

a) Mr. Ian Francis and his wife would not be in contempt of court if they were to  

 move into the house they built; and 

b) Mr. Ian Francis remains liable to pay under the mortgage. 

 

The Bank’s customers responded by way of a Defence and Counterclaim against the 

Bank, and joined Renwick & Payne as a party for negligence as the customer alleges we 

did not advise him as to the covenant restricting more than one building. We responded 

by way of Reply and Defence to Counterclaim. On 2
nd

 May, 2008 Judgment was entered 

in favour of our application to strike the Counterclaim filed in this matter. Subsequently, 

the Lawyers for Francis appealed the Judgment. The Court of Appeal ruled against 

Renwick & Payne but we did not think it in the firm’s interest to resort to the Privy 

Council as the issue will nevertheless be thrashed out at the main trial of the action, 

together with the Bank’s action. 

 

Present Position 

 

We did write to the Registrar of the Supreme Court on several occasions requesting that 

the matter be placed back on the Court’s list for case management of the substantive 

claim and our original application for an interpretation of the judgment from the previous 

suit.  We have spoken with the Court Administrator this week who has confirmed that we 

will be given a new date for a status hearing. At the status hearing, the parties will meet 

before the Judge to discuss the present status of the matter and the way forward. 
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Prospect of Success 

 

We think that we have a good chance of success in obtaining the declarations sought. 

These declarations are important to establish the legal position of the parties and the 

mortgaged property vis-à-vis a sale by the Bank under its Power of Sale. It is difficult to 

ascertain the final amount of the Claim because the Francis’ are claiming all costs 

expended subsequent to their purchase of the land. However, the building remains 

standing and we advise that insurance be maintained. 

 

 
2. Claim No. GDAHCV 2011/0096 – Time Bourke (Holdings) Grenada  

Limited vs Issa Nicholas (Grenada) Limited and Republic Bank (Grenada) 

Limited 

 

This matter is essentially a Landlord and Tenant matter. Time Bourke (Holdings) 

Grenada Limited as Landlord instituted proceedings against Issa Nicholas (Grenada) 

Limited as Tenant for breach of covenants under an Indenture of Lease so that the lease 

had become liable to forfeiture and also for possession of the leasehold property.  

 

Issa Nicholas (Grenada) Limited, filed a Defence denying that it was in breach of the 

lease; that the Claimant was not entitled to forfeit the lease; and, contending that the 

Claim against its Defendant should be struck out. Issa Nicholas (Grenada) Limited also 

counterclaimed for damages, relief from forfeiture, and costs. 

 

The Bank is affected by this matter as Issa Nicholas (Grenada) Limited has a mortgage 

with the Bank under which the leasehold property is being held as security. Forfeiture of 

the lease would result in the Bank losing its security under the said Mortgage.  

 

On 11
th

 September, 2015 the Bank filed an application to be joined as an Interested Party 

or as a Defendant to these proceedings in order to make the Court aware of the existence 

of the mortgage and to protect its interests. 

 

At the last hearing, the Court ordered that the Bank be joined as a Defendant to these 

proceedings and we have since been served with all the relevant documents.  Also, at this 

hearing, the Court dealt with an Application by Issa Nicholas (Grenada) Limited to 

permit the late filing of an additional witness statement. This application was denied by 

the High Court and Issa Nicholas (Grenada) Limited’s appeal of this decision was 

dismissed.  

 

Present Position 

 

We have spoken with the Attorney for Issa Nicholas (Grenada) Limited who has 

indicated that the Issa Nicholas (Grenada) Limited has made a further appeal to the Privy 

Council. The Privy Council appeal did undergo case management at the last appeal sitting 

in Grenada in the last week of March, 2017; however the substantive appeal has yet to be 

heard. Consequently, the substantive matter of the breach and forfeiture will remain 

stayed pending the decision of the Privy Council. Following the outcome of the Privy 

Council decision, the matter will be re-listed with the High Court for Pre-Trial Review. 

Please note that the substantive matter has not yet been heard by the High Court. At the 

right time, we will be filing our application seeking to enforce the Bank’s statutory 

remedy for relief from forfeiture, so as to keep the Bank’s security intact. 
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Prospect of Success 

 

Having researched the matter, we find it very unlikely that the Court will forfeit the lease. 

Forfeiture of the lease as a remedy for Time Bourke (Holdings) Grenada Limited is 

highly disproportionate to the effect it would have on Issa Nicholas (Grenada) Limited 

and Republic Bank (Grenada) Limited.  

 

Should the Court be of the decision that the lease should be forfeited, it will more than 

likely grant relief from forfeiture to Issa Nicholas (Grenada) Limited. It is at that time 

that our application to enforce the Bank’s statutory remedy of relief from forfeiture will 

be taken into consideration to protect the Bank’s financial interest. 

 

 

3. Claim No.GDAHCV2014/0274 – Jessamy Environmental Consulting & 

Research Caribbean Incorporated, a firm and Valma Jessamy vs Republic 

Bank (Grenada) Limited  

 

These proceedings commenced with the filing of a Claim Form and Statement of Claim 

by Valma Jessamy and her registered Company claiming relief for breach of contract, 

negligence on the Bank’s part, breach of confidentiality and general damages. We filed a 

Defence in these proceedings on the Bank’s behalf. We still await a Reply to be filed by 

the Claimants. 

 

Present Position 

 

We wrote to the Bank for instructions as to mediation of this matter. We await a 

response.  Having spoken with Jerry Edwin, Counsel for the Claimant, it appears that the 

Claimant is open to settlement. 

 

Prospect of Success 

 

As indicated above we filed a Defence on behalf of the Bank, which in summary 

emphasizes that the Bank acted in accordance with the provisions of the Bill of Sale Act 

as well as the Banking Act. We feel the Bank has a strong position to defend this matter 

should it get to Court. 

 

 

4. Claim No. GDAHCV 2015/0036 –  

Rickie Morain and Robbie Morain vs Beverly Whint 

 

Robby Morain and Rickie Morain (“the Morains”) brought an action against their sister 

Beverly Whint for specific performance of an agreement between the Morains and Ms. 

Whint made on or about 27
th

 January 2011 for the sale by Ms. Whint to the Morains of all 

that lot of land situate at Woburn, St. George comprising 8791 square feet with 

residential building thereon. 

 

Prior to the agreement, Ms. Whint mortgaged the said property to the Bank. The Morains 

claim that there was an agreement partly in writing and partly oral whereby Ms. Whint 

agreed to sell and the Morains agreed to purchase the said lot of land for the purchase 

price of $170,000.00. It was also agreed that the said purchase price was to be applied to 

Ms. Whint’s mortgage account with the Bank. 
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The Court’s jurisdiction regarding an interlocutory decision in relation to service has 

been brought into question in these proceedings by Beverly Whint’s Attorneys. Written 

submissions in relation thereto were requested by the Judge. 

 

 

Present Position 
 

We are awaiting the ruling of Justice Adrien-Roberts with respect to the said written 

submissions filed by both parties which challenges the jurisdiction of the Court.   

 

We have spoken to Nigel Stuart, Attorney for Beverly Whint and he has indicated that if 

the Judge does not rule in their favour, they are likely to appeal the Judge’s decision. 

 

 
Keith A. Johnson 

MANAGING DIRECTOR 


