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Sygnus Credit Investments Ltd (“SCI” or ‘the Company”) is pleased to report on the unaudited financial results for the nine 
months ended March 31, 2022. The unaudited results are accompanied by a summary management discussion and analysis 
(“MD&A”), which is to be read in conjunction with the unaudited financial statements. The MD&A may contain forward 
looking statements based on assumptions and predictions of the future, which may be materially different from those projected. 
 

MANAGEMENT DISCUSSION AND ANALYSIS  

 

Results of Operations 

Sygnus Credit Investments Limited completed the acquisition of a 93.7% stake in Acrecent Financial Corporation (“AFC”) 
through its subsidiary SCI Puerto Rico Inc (“SCI PR Inc.”) on February 28, 2022. This investment in Puerto Rico gives SCI 
access to a Spanish-speaking private credit market in a US$100.7 billion US territory within the Caribbean region, exposure to 
industries not accessible in the English-speaking Caribbean and exposure to a fundamentally stronger set of portfolio 
companies. At the end of March 31, 2022, AFC had a private credit investment portfolio of US$77.19 million plus US$74.19 
million in serviced private credit assets off-balance sheet. AFC is not consolidated all the way up to SCI, but the integration of 
AFC into SCI is expected to be completed by July 2022. SCI reported record core revenues of US$5.63 million and record net 
profits of US$2.83 million for the 9 months ended March 31, 2022 (“9 Month 2022”). During the third quarter, the Company 
raised US$17.88 million from the issuance of multi-series USD and JMD notes, which was used to finance growth in total 
assets to a record US$135.06 million. SCI has begun discussions with international financing partners to secure large credit 
lines that will enable the launch of new private credit solutions and the creation of new sources of revenue for the business. On 
February 22, 2022, SCI’s Board of Directors approved an interim dividend payment of US$1.55 million to shareholders on 
record as at March 23, 2022, which was subsequently paid on April 05, 2022.  
 

The results for the 9-month period were 
underpinned by a larger portfolio of private 
credit investments relative to the similar 
period last year, the recognition of one 
month’s “income” from the investment in 
Puerto Rico, and the continued disciplined 
investment origination and structuring of 
investments with adequate downside 
protection to manage risk exposures. The 
impact of the global COVID-19 pandemic on 
the Caribbean region subsided significantly at 
the end of March 2022, as many borders were 
fully reopened, while restrictions were lifted. 
However, the region faced new challenges 
driven by geopolitical risk, which has spurred 
inflationary pressures that could threaten the 
nascent economic recovery from COVID-19. 
SCI’s private credit investment portfolio 
remains resilient and well positioned to 
navigate the ongoing volatility.  
 
SCI’s core revenues, or total investment 
income, grew by 32.5% or US$1.38 million 
to a record US$5.63 million for 9 Month 
2022. This compares with US$4.25 million 
for the nine months ended March 31, 2021 (“9 
Month 2021”). For the third quarter ended 
March 31, 2022 (“Q3 2022”), total 
investment income grew by 21.7% or 

US$344.4 thousand to US$1.93 million. This compares with US$1.59 million reported for the third quarter ended March 31, 
2021 (“Q3 2021”).  
 

Q3 Mar 2022 Q3 Mar 2021 9 Mth Mar 2022 9 Mth Mar 2021 FYE June 2021

Summary Results of Operations US$ US$ US$ US$ US$

Interest Income 2,542,078           2,022,054           7,243,935               5,624,725               8,221,661         

Interest Expense (920,352)              (475,745)              (1,939,596)             (1,454,049)             (1,797,459)        

Net Interest Income 1,621,726           1,546,309           5,304,339               4,170,676               6,424,202         

Participation and Commitment Fees 5,000                      40,278                  18,055                      77,136                      62,786                 

Puerto Rico Credit Fund Investment Income 304,225                -                           304,225                   -                               -                          

Total Investment Income 1,930,951 1,586,587 5,626,619 4,247,812 6,486,988

Total Operating Expenses 741,969 620,090 2,154,756 1,629,724 2,726,931

Net Investment Income 1,188,982 966,497 3,471,863 2,618,088 3,760,057

Gain on Sale of Investments -                            -                           -                               24,175                      24,175                 

Fair Value Gain (Loss) (8,350)                    124,544               364,798                   (44,229)                     1,416,793         

Net Foreign Exchange Gain (Loss) (288,562)              (32,506)                 (325,586)                  (82,457)                     (72,988)               

Impairment Allowance on Financial Assets (521,404)         (27,573)          (647,436)           (224,019)           (69,710)         

Profit for the Period 370,666                1,030,962           2,863,639               2,291,558               5,058,327         

Taxation Charge -                            -                           (32,122)                     -                               (30,010)               

Profit Attributable to Shareholders 370,666                1,030,962           2,831,517               2,291,558               5,028,317         

Earnings Per Share 0.06¢ 0.20¢ 0.48¢ 0.56¢ 1.11¢

Net Investment Income Per Share 0.15¢ 0.18¢ 0.53¢ 0.64¢ 0.83¢
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This performance was driven primarily by growth in net interest income, along with the recognition of US$304.2 thousand 
from the investment in Puerto Rico, referred to as Puerto Rico Credit Fund (“PRCF”) investment income on a go-forward basis. 
This amount was formally carried on the income statement as part of fair value gains and is an initial estimation. The business 
in Puerto Rico will generate two main sources of income when it is integrated: (i) net interest income from the assets on the 
balance sheet and (ii) upfront gains on true sales, which are off-balance sheet.  
 
SCI utilized debt capital it had raised to fund the PRCF investment, which generated increased interest expense, without any 
apparent offsetting interest income, since there is no consolidation at the SCI level (hence the apparent shrinking of net interest 
income during Q3 2022 relative to previous periods). The value coming from PRCF via investment income substitutes for this 
absence of interest income from the investment. However, since AFC was acquired on February 28, 2022, PRCF investment 
income was only recognized for one month in March 2022 and will continue to reflect a timing difference with interest expense 
at least until the AFC integration into SCI is completed. To be clear, AFC is an internally managed private credit company with 
its own staff and operations, while SCI is an externally managed private credit investment company with a pure private credit 
balance sheet and zero staff. Thus, the full integration of AFC into SCI will involve streamlining the investment management 
structure to reflect that of SCI, slated for completion by July 2022.  
 
Core earnings, or net investment income, grew by 32.6% or US$853.8 thousand to a record US$3.47 million for 9 Month 2022, 
vs US$2.62 million for 9 Month 2021.  For Q3 2022, net investment income grew by 23.0% or US$222.5 thousand to US$1.19 
million, vs US$966.5 thousand for Q3 2021.  
 
Net profit attributable to shareholders grew by 23.6% or US$540.0 thousand to a record US$2.83 million for 9 Month 2022, vs 
US$$2.29 million for 9 Month 2021. For Q3 2022, net profit declined by 64.0% or US$660.3 thousand to US$370.67 thousand 
vs US$1.03 million in Q3 2021. The performance of the Q3 2022 was largely due to the recognition of foreign exchange losses 
in relation to USD indexed notes that were raised during the period of US$288.6 thousand and higher impairment allowance 
on financial assets during the period of US$521.4 thousand.   
 
Earnings per share (EPS) was 0.48 US cents for 9 Month 2022 vs 0.56 US cents for 9 Month 2021, and 0.06 US cents for Q3 
2022 vs 0.20 US cents for Q3 2021. Net investment income per share (NIIPS) was 0.53 US cents for 9 Month 2022 vs 0.64 US 
cents for 9 Month 2021, and 0.15 US cents for Q3 2022 vs 0.18 US cents for Q3 2021. This was primarily due to the higher 
weighted average number of shares relative to the comparative period due to an additional public offering (APO) in January 
2021.  
 
Total Operating Expenses 
Total operating expenses increased to US$2.15 million for 9 Month 2022 vs US$1.63 million for 9 Month 2021, and US$742.0 
thousand for Q3 2022 vs US$620.1 thousand for Q3 2021. The 9 Month 2022 and Q3 2022 reported numbers were 32.2% and 
19.7% higher than 9 Month 2021 and Q3 2021 respectively. This was driven primarily by higher management fees and higher 
corporate services fees related to larger assets under management and performance fees related to unadjusted amounts from the 
June 2021 audited financial year end results.  Management fees and corporate services fees were a combined 76.3% (76.1% 9 
Month 2021) and 81.0% (75.8% Q3 2021) of operating expenses for 9 Month 2022 and Q3 2022 respectively. The performance 
fees were US$50.9 thousand or 2.4% of operating expenses for the 9 Month 2022. 
 
Excluding management fees, corporate services fees and performance fees, operating expenses were US$511.7 thousand for 9 
Month 2022, up US$121.9 thousand or 31.3% and US$141.0 thousand for Q3 2022, down US$9.0 thousand or 6.0%. The 
increase over the 9-month period was primarily driven by: higher irrecoverable taxes from taxable short-term cash and 
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equivalents, higher registration fees due to a larger number of shares listed on the Jamaica Stock Exchange (2021 APO) and 
higher other miscellaneous costs.  
 
Efficiency Ratio and Management Expense Ratio 
SCI’s core activities generated an efficiency ratio of 38.3% for the period ending Q3 2022, which was within the threshold 
level of 40.0%. The efficiency ratio is measured by total operating expenses to total investment income. SCI’s management 
expense ratio (MER) was 2.1% for the period ending Q3 2022, which was within the threshold level of 2.85%. The MER is 
defined as total operating expenses as a percentage of total assets under management.  
 
Fair Value Gains or Losses 
Fair value gains on profit sharing private credit investments were US$364.8 thousand for 9 Month 2022 (losses of US$8.4 
thousand for Q3 2022) vs losses of US$44.2 thousand for 9 Month 2021 (gain of US$124.5 thousand for Q3 2021). The 
unrealized gains for 9 Month 2022 reflected the addition of new fair value instruments during period, largely during the first 
quarter 2022. Adverse movement in interest rates resulted in the Q3 2022 losses. Interest rate movements may cause material 
fluctuations in fair value gains or losses from period to period. SCI had US$23.3 million in fair valued private credit investments 
vs US$10.5 million in the prior year.  
 
Net Foreign Exchange Gains or Losses 
Net foreign exchange losses of US$325.6 thousand for 9 Month 2022 was higher than the loss of US$82.5 thousand reported 
for 9 Month 2021. For Q3 2022, SCI reported a loss of US$288.6 thousand vs a loss of US$32.5 thousand for Q3 2021. The 
movement in foreign exchange gains and losses reflected realized and unrealized gains or losses on FX transactions and SCI’s 
net exposure to Jamaican dollar assets, which fluctuate based on movements in the JMD/USD exchange rate. During Q3 2022, 
unrealized gains from SCI’s net USD assets were offset by one-time upfront recognition of losses relating to the liability side 
of the balance sheet, in particular USD indexed notes. SCI’s net balance sheet exposure to JMD at the end of March 2022 was 
negative (negative Q3 2022) similar to a negative position at the end of March 2021 (Negative Q3 2021). SCI does not have a 
foreign currency trading business.  
 
Change in Impairment Allowance on Financial Assets (IAFA) 
The change in impairment allowance on financial assets for 9 Month 2022 was an increase of US$647.4 thousand vs an increase 
of US$224.0 thousand for 9 Month 2021, and an increase of US$521.4 thousand for Q3 2022 vs an increase of US$27.6 
thousand for Q3 2021. SCI’s impairment allowance is a non-cash unrealized charge, and reverses if an investment is exited 
without any realized credit losses or charge-offs or becomes permanent if the investment cannot be exited. The increase in 

impairment allowance was driven by a worsening credit outlook for 1 specific Stage 3 Portfolio Company that was issued 

with demand letters by its senior and junior creditors and placed in receivership after a creditor filed a petition to wind up 

the company for non-payment of monies owed. The portfolio company has been given a 3-month window to secure external 

financing to refinance its debts and stop the wind-up petition from going ahead. The collateral coverage for SCI’s junior 
position was adjusted downwards, resulting in a US$576.1 thousand impairment charge on the balance sheet for the Portfolio 
Company up to May 31, 2022. The total change in balance sheet ECL goes through the income statement, thus resulting in the 
reported impairment allowance for 9 Month 2022 and Q3 2022. Excluding this Stage 3 asset, the increase in impairment 
allowance was lower for the 9 Month and negative for the 3 Month periods respectively. 
 
Total Revenues and Total Expenses 
Total revenues were comprised of core revenues, or total investment income (net interest income plus participation and 
commitment fees), plus the non-core revenue items of fair value gains, net foreign exchange gains and gain on sale of 
investments. Total revenues were US$5.99 million and US$1.92 million for 9 Month 2022 and Q3 2022 respectively, vs 
US$4.23 million and US$1.71 million for 9 Month 2021 and Q3 2021 respectively.  
 
Similarly, SCI’s total expenses were comprised of core operating expenses, plus the non-core items of net foreign exchange 
loss, fair value loss, change in impairment allowance on financial assets and loss on sale of investments. Total expenses were 
US$3.13 million and US$1.55 million for 9 Month 2022 and Q3 2022 respectively, vs US$1.94 million and US$680.2 thousand 
for 9 Month 2021 and Q3 2021 respectively. Non-core revenues and non-core expenses may fluctuate significantly from time 
to time based on market conditions.  
 
Dividends 
The Board of Directors approved the payment of an interim dividend at a meeting held on February 22, 2022. The interim 
dividend of US$0.00262 was paid on April 5, 2022 vs US$0.00147 paid on April 1, 2021. 
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Private Credit Investment (PCI) Activity 

On February 28, 2022, SCI completed the acquisition of a 93.7% stake in AFC, via SCI PR Inc, a subsidiary company, which 
is not consolidated all the way up to SCI. This investment in the Puerto Rico Credit Fund or PRCF, is included in the value of 
SCI’s investments on the balance sheet, with a fair value of US$23.51 million at the end of Q3 March 2022, inclusive of the 
purchase price of US$21.23 million paid upon closing the acqusition. At the end of Q3 Mar 2022, SCI’s investment in Portfolio 
Companies excluding PRCF grew by 37.5% to a record US$101.20 million vs US$73.58 million in Q3 2021. The number of 
Portfolio Company investments remained flat at 30 when compared to the previous year. Including PRCF, total investment in 
Portfolio Companies grew to a record US$124.71 million, 69.5% higher than last year. Portfolio Company investments include 
finance lease receivables on the balance sheet. AFC had US$77.19 million invested in 136 portfolio company investments at 
the end of Q3 Mar 2022. 
 

 

Portfolio Company Investment Commitments and Origination 
SCI financed new investment commitments valued at US$35.22 million during Q3 2022 vs US$11.2 million during Q3 2021. 
This included the US$21.22 million PRCF acquisition price. Excluding PRCF, new investments amounted to US$14.00 million, 
a Q3 record. In Puerto Rico, AFC generated an all-time high quarterly volume of credit deployment in excess of US$20.00 
million, a portion of which represented true sales that were sold off the balance sheet to generate upfront gains. Overall, SCI 
continues to see great demand for private credit investments, especially with regards to acquisition financing, as recovery from 
the COVID-19 pandemic gathers pace and several Caribbean territories have reopened their borders and reduced restrictions. 
SCI’s investment origination is expanding across industries and territories as the Company leverages the increase in visibility 
and relationships formed through its Puerto Rico Credit Fund investment.  
 
Weighted Average Investment Tenor and Investment Yield 
At the end of Q3 2022, the weighted average tenor of Portfolio Company investments declined marginally to 1.5 years relative 
to 2.1 years in the Q3 2021 period and slightly lower than the 1.8 years in the Q2 December 2021 period. This reduction was 
attributable mainly to a large new investment made during Q3 2022 which had a maturity of less than a year. The weighted 
average fair value yield on Portfolio Companies increased to 13.0% vs 11.8% last year. In Puerto Rico, AFC’s weighted average 
yield was just north of 10.0% with an average tenor of less than 3 years. 
 
Non-performing Investments (NPI) Ratio  
In total, SCI had US$4.98 million in non-performing investments from 3 Portfolio Companies, with a non-performing 
investment rate of 4.9% at the end of Q3 Mar 2022 vs 3.1% at the end of Q3 Mar 2021, and lower than the 6.9% reported in 
the Q2 December 2021 period.  SCI’s NPI threshold is 5.0%. All of SCI’s remaining portfolio investments were classified as 
Stage 1 assets. In Puerto Rico, AFC’s NPI was less than 2.0%, excluding legacy assets which were “ring-fenced” and being 
closed out from territories external to Puerto Rico.  
 

 

 

Q3 Mar 2022 Q3 Mar 2021 FYE Jun 2021

Summary of Investment Activity US$ US$ US$

Fair Value of Investment in Portfolio Companies 124,706,891 73,584,808 82,797,478

  Excluding PRCF 101,199,607 73,584,808 82,797,478

New Investments Commitments During Period 35,223,591 11,200,000 41,095,316

  Excluding PRCF 14,000,000 11,200,000 41,095,316

Dry Powder to be Depoyed* 3,646,803 8,202,769 1,029,391

Number of Portfolio Company Investments(#) 30                              30 31

Average Investment per Portfolio Company 3,373,320 2,452,827 2,670,886

Weighted Average Term of Portfolio Company Investments (Yrs.) 1.5                             2.1 2.0

Weighted Average Fair Value Yield on Portfolio Companies 13.0% 11.8% 12.7%

Non-Performing Investments (NPI) 3 2 2

Non-Performing Investments Ratio (NIR) 4.9% 3.1% 2.8%

All the calculated metrics exclude investment in Puerto Rico Credit Fund (PRCF) of US$23.5M on the balance sheet

*Does not include undrawn credit lines of US$3.4M
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Allocation by Industry and Region 
Following the PRCF investment, Portfolio Companies were diversified across 16 major industries and 13 regions in Q3 2022, 
vs 11 industries and 7 regions in Q2 December 2021. Excluding dry powder, the top four industry allocations were Commercial 
Real Estate: 19.6%, Hospitality: 13.3%, Financial: 10.1%, and Energy: 10.0%. Through the investment in Puerto Rico, SCI 
added 5 new industry allocations, namely Commercial Real Estate, Services, Retail, Healthcare and Other, which was mainly 
comprised of logistics and warehouse assets.  
 
Portfolio companies from Puerto Rico now account for the highest allocation of SCI’s Portfolio with 39.8%, followed by 
Jamaica with 22.7%, the United States at 7.5%, and St. Lucia at 7.3%. Jamaica previously had the largest allocation with 45.0% 
in Q2 Dec 2021. The allocation to the United States was added during Q3 2022 by SCI and represented acquisition financing 
for a Caribbean asset by a US holding company. Note that assets from Costa Rica, Panama, Dominican Republic and Mexico 
are legacy assets that were “ring-fenced” during the acquisition and are being closed out.  

 

Liquidity and Capital Resources  

Dry powder on the Company’s balance sheet was US$3.65 million, comprising short term instruments and cash. The dry 
powder reflected the net proceeds from its successful multi-series debt capital raise during Q3 2022. The Company also had 
undrawn revolving credit lines of approximately US$3.44 million equivalent and is planning a preference share issue of up to 
US$14.7 million equivalent prior to the end of June 2022. SCI has embarked upon major discussions with international 
financing partners for a large credit facility that would facilitate substantial growth and expansion of the business, including 
the launching of new private credit financing solutions for businesses across the Caribbean region. 
 
The proceeds of these capital raises will primarily be used to scale SCI’s growth across the Caribbean region, including 
deployment into new territories and industries, given robust demand for flexible debt capital as economies begin recovering 
from the COVID-19 pandemic and the general rise in cost of capital from traditional sources due the rising interest rate 
environment. 
 
Balance Sheet Summary 

At the end of Q3 2022, SCI had a record US$135.06 million in total assets, an increase of US$49.84 million or 58.5% over the 
similar period last year. This was mainly comprised of US$124.71 million in total private credit investments including 
US$23.51 million investment in Puerto Rico Credit Fund or PRCF, US$3.64 million in dry powder and US$4.62 million in 
investment income receivable. The growth in SCI’s total assets was financed by capital raised through its multi-series debt 
instruments. Total shareholders’ equity increased by US$2.47 million or 3.9% to US$66.47 million. SCI’s debt to equity was 
0.93x, well below management’s target threshold of 1.25x and substantially below the limit of 2.0x, while debt to total assets 
was 0.46x which was below its threshold level of 0.50x. These two ratios were reflective of a lowly leveraged balance sheet in 
keeping with global best practices for private credit companies. The balance sheet was further enhanced by an asset coverage 
ratio of 2.07x, which was above the minimum target threshold level of 1.50x, again in keeping with global standards.  
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Covid-19 Impact, Risk Management and Opportunities 

The Caribbean region continues to feel the effects of the global COVID-19 pandemic, with varying degrees of impact on the 
economies in which SCI’s Portfolio Companies operate. Significant progress has been made in vaccination with more persons 
across the region becoming more open to vaccines, and vaccines becoming more accessible to Governments and the private 
sector. Despite near-term challenges navigating life after the COVID-19 pandemic, the bridge to normalcy appears to be a 
combination of strong vaccination programs and enforcement of COVID-19 protocols, which is likely to occur at varying levels 
across the Caribbean territories. A less severe mutated form of the virus, which the Omicron variant appears to be, may also 
play a key role in returning the world economy to some semblance of normalcy. Importantly, many Caribbean economies 
completely reopened their borders to international travel, with increasing airlift and cruise ships calling on regional ports, and 
completely removed emergency restrictions on movement. In addition, many Caribbean islands have reported a recovery in 
their growth prospects during the March 2022 quarter, from the depths of the unprecedented economic rout that had occurred 
since 2020 when the virus surfaced.  
 
While the assessment of the overall impact of COVID-19 is ongoing, SCI continues to rely on the deep knowledge, experienced 
team with proven investment philosophy that has been developed by its Investment Advisor and Investment Manager. 
 
SCI continues to focus on three key priorities during this COVID-19 period. 

• proactively managing the risk of its private credit portfolio, that is, minimizing “realized” credit losses, versus 
“expected credit losses”, as the latter will fluctuate based on market conditions, but the former is permanent loss of 
shareholder value 

• maintaining ample liquidity and a flexible capital structure to support existing Portfolio Companies while playing 
offense its robust pipeline of investment opportunities across the Caribbean 

• deepening current partnerships and building new relationships across the Caribbean to widen its regional footprint and 

grow the business well beyond the duration of the COVID-19 pandemic.  
 

 
 

Q3 Mar 31, 2022 Q3 Mar 31, 2021 FYE Jun 30, 2021

 Summary Balance Sheet Information US$ US$ US$

 Cash and Cash Equivalents 3,646,803                8,202,769               1,029,391

 Repurchase Agreements -                                  -                                 -                                

 Un-deployed Cash /  Dry Powder 3,646,803 8,202,769 1,029,391

 Investment in Puerto Rico Credit Fund 23,507,284             -                                 -                                     

 Investments Measured at FV through P&L 23,281,904             10,450,574             

 Investments Measured at Amortised Cost 76,106,966 61,108,357 40,909,992

 Finance Lease Measured at Amortised Cost 1,810,736                2,025,877               2,049,728

Investment in Portfolio Companies 101,199,606 73,584,808 53,595,750

Total Investment in Portfolio Companies 124,706,890 73,584,808 53,595,750

128,353,693 81,787,577 59,101,723

 Other Assets:

 Investment Income Receivable 4,622,264                3,342,331               1,886,168

 Other Receivables 517,125                   69,193                     33,306

 Due From Related Parties 1,562,970                -                                 -                                     

 Deferred Tax Asset -                                  18,416                     18,416

 Total Assets 135,056,052 85,217,517 61,039,613

 Share Capital 60,883,532            60,883,759            35,107,673

 Retained Earnings 5,587,350               3,115,785              2,564,686

 Total Shareholders' Equity 66,470,882            63,999,544            37,672,359
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Top Ten Shareholders 

No Shareholders Shareholdings % Holdings 

1 
ATL GROUP PENSION FUND TRUSTEES 

NOMINEE LTD 
27,271,991 4.61% 

2 SJIML A/C 3119 25,425,700 4.30% 

3 
JCSD TRUSTEE SERVICES LTD - SIGMA 

EQUITY 
24,268,691 4.11% 

4 NATIONAL INSURANCE FUND 20,000,000 3.38% 

5 
JMMB Fund Managers Ltd T1 - Equities 

Fund 
19,460,000 3.29% 

6 Wildelle Limited 18,199,900 3.08% 

7 MF&G Trust & Finance Ltd 18,080,418 3.06% 

8 Sagicor Pooled Equity Fund 12,729,600 2.15% 

9 Sagicor JPS Employees’ Pension Plan 11,418,700 1.93% 

10 Heart Trust/NTA Pension Scheme 10,801,500 1.83% 

  Subtotal 187,656,500 31.75% 

  Total 590,975,463 100% 
 

Shareholdings of Directors, Senior Managers & Connected Parties 

No Director Shareholdings 
Connected 

Parties 

% 

Holdings 

1 Ian Williams 
998,835 

Ladesa Williams  
0.17% 

    Zane Williams 

2 Hope Fisher 0 N/A 0.00% 

3 Damian Chin 0 N/A 0.00% 

4 Peter Thompson 0 N/A 0.00% 

5 Dr Ike J. Johnson 95,300 N/A 0.02% 

6 Linval Freeman 

200,000 

Donna Freeman 

0.03%     Kristifer Freeman 

    Kimberly Freeman 

  Subtotal 1,294,135 N/A 0.22% 

Shareholdings of Connected Parties 

1 Sygnus Capital Group Limited 6,481,100 Dr Ike J Johnson 1.10% 

  Total 590,975,463 N/A 100% 
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