CARIBBEAN CENTRE
# ror MONEY &
¥ FINANCE




CL Financial Limited

CL Financial, headquartered in Port of Spain, Trinidad, is the hotdingpany for a diverse group of companies,
associates and subsidiaries, in Trinidad and Tobago, the Caribbé&am segl beyond. The company reported
assets of US$14 billion in 2006, with investments in insurance, bankingimamtd, real estate, energy,
manufacturing, agriculture, forestry, services and communications.

CL Financial grew out of the Colonial Life Insurance Co (Clicg, first Trinidadian owned insurance company,
which opened for business on June 1, 1937. Within a decade the company addegpand into other
countries within the region, and it subsequently experienced seveaaledeaf rapid expansion. During this time
Clico established subsidiaries and bought into businesses mainlyfinaheial sector, in Trinidad and Tobago
and elsewhere in the Caribbean region.

After the company’s founder, Mr Cyril Duprey, handed over the otaiship of the company to his nephew, Mr
Lawrence Duprey, the company began to diversify into an enarwange of activities, and in 1993 the holding
company, CL Financial, was established to oversee them alk 2atimpiles the list of subsidiaries and Table 1
is a list of associate companies and joint ventures.

Brief profiles of most of these companies follows, and statenzérdascounts for those companies that publish
them online are also appended.

Associates and Joint Venture Companies:

TABLE 1
COUNTRY OF PERCENTAGE
COMPANY INCORPORATION OWNED (%)
One Caribbean Media Limited Trinidad and Tobago 33
Southern Chemicals Corporation USA 48.75
Cumberland Communications Limited Trinidad and Tgiba 50
Bram-Ber Holdings Limited Bermuda 40
Caribbean Nitrogen Company Limited Trinidad andbdgo 30.28
Nitrogen (2000) Unlimited Trinidad and Tobago 27.2
Securicor Trinidad Limited Trinidad and Tobago 24.5
Infolink Services Limited Trinidad and Tobago 25
Eastern Caribbean Financial Holding Co. Limited nidtdad and Tobago 20
Lagtel Limited Trinidad and Tobago 40.5
United Systems and Software Inc. USA 49
United Image Technologies Inc. USA 49
Europa LLC USA 21
Fidelity International Development Inc. USA 50
Eastern Caribbean Home Mortgage Bank Each memder st the
- . 20
Eastern Caribbean Union
Source: CL Financial Limited Annual Report 2006.




Principal Subsidiaries:
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TABLE 2
% SHAREHOLDINGS COUNTRY OF

COMPANY 2007 2006 2005| INCORPORATION
Insurance:
Colonial Life Insurance Company (Trinidad) Limited 100 100 Trinidad aoimhgo
Colonial Fire General Insurance Company Limited 94 94 Trinidad and Tol
Clico International Life Insurance Company Limited 100 100 Barbados
Clico International General Insurance Company Limited 100 100 Barbados
Clico (Bahamas) Limited 100 100 Bahamas
British American Insurance Company Limited 872 82 Bahamas
Clico Life and General Insurance Company S.A. Limited 100 100 Guyana
Finance and Banking:
Clico Mortgage & Finance Company Limited 100 100 Barbados
Clico Investment Bank Limited 100 100 Trinidad and Toba
Caribbean Money Market Brokers Limited 100 55 55 Trinidad and Tob
CMMB Securities Limited 100 55 55 Trinidad and Toba
Republic Bank Limited 55 55 Trinidad and Tobagd
The Home Mortgage Bank Limited 68 68 Trinidad and Tobg
Real Estate:
Home Construction Limited 94 100 Trinidad and Toba
Plaza Development Limited 100 10¢ Trinidad and Tobg
Valpark Shopping Plaza Limited 90 90 Trinidad and Tobg
Clico Property Development Company (St. Lucia) Limited 100 100 St. Lucia
Colonial Life Development and Company (Grenada) Limited 100 100 Grenada
Mariner’s Haven Limited 100 100 Trinidad and Tobagg
Energy, Manufacturing, Agriculture and Forestry:
Angostura Holdings Limited 78 78 Trinidad and Toba
Burn Stewart Distillers Limited 100 100 United Kingdom
CL World Brands Limited 100 100 United Kingdom
Angostura Suisse 100 100 Switzerland
Caribbean Resources Limited 100 100 Guyana
Clico Agricultural Development Company Limited 100 100 Barbados
Methanol Holdings ( Trinidad) Limited 56 56 Trinidad and Toba
Primera Oil and Gas Limited 100 10( Trinidad and Tob3
Services:
Clico Holdings (Barbados) Limited 100 10d Barbados
HealthNet Limited 100 100 Trinidad and Tobag
Investors Holdings Limited 100 100 Trinidad and Toba
Clico Energy Company Limited 51 51 Trinidad and Toba
Clico Securities limited 100 100 Trinidad and Tobagg
Primera Oilfield Management Services Limited 100 100 Trinidad abado
Communications:
CL Communications Limited 67 97 Trinidad and Toba
Video Associates Limited 100 100 Trinidad and Tobagg
Central Radio Limited 100 100 Trinidad and Tobagg
Telemedia Limited 100 100 Trinidad and Tobagq

Source: CL Financial Limited Annual Report 2006.




AN OVERVIEW OF THE CL FINANCIAL GROUP
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ASSOCIATES AND JOINT VENTURE COMPANIES:

ONE CARIBBEAN MEDIA LIMITED (http://www.onecaribbeanmedia.et

One Caribbean Media Limited claims to be the largest and diastsified media organisation in the Caribbean
region with businesses in Newspapers, Radio, Television and Intechéleav Media. OCM operates in the
following Caribbean territories:-

Barbados

Grenada

St. Lucia

Trinidad and Tobago

In addition OCM has investments in companies operating in Jamaic&uyana. The group’s radio broadcasts
are heard in most of the Eastern Caribbean territories.

One Caribbean Media Limitedas established in January 2007 from the merger of two of the redwmrg-
standing media enterprises, the Caribbean Communications Netwoik) (Gup (Trinidad and Tobago),
established since 1991 and the Nation Corporation Group (Barbados), kethbiiece 1966. CL Financial has a
33% interest in the CCN Group. OCM employs approximately 755 pergons. Caribbean Media Limited is
listed on the Trinidad and Tobago Stock Exchange and cross-listed on the Barbados Stacgd=xc

(See Appendix for Financial Information)

SOUTHERN CHEMICAL CORPORATION http://www.southernchemical.comp

Southern Chemical Corporation (SCC) is a marketer of methanaobritin Mmerica located in Houston, Texas.
Founded in 1997, SCC has grown to become North America’s leading impdrteethanol. SCC has a
distribution network covering in the US, Canada and Mexico, for produms Methanol Holdings Trinidad
Limited’s production facilities at Point Lisas, Trinidad.

FIDELTY INTERNATIONAL DEVELOPMENT, INC. (http://www.manta.com/coms2/dnbcompany_dtv4gh

Located in Fort Lauderdale, FL. Fidelity International Developmant Is a subdivider and developer of single-
family housing. Its estimated annual sales are US$840,000; it was establi$B88,iand employs 4 persons.

UNITED SYSTEMS AND SOFTWARE INC.(http://www.ussincorp.com

United Systems and Software, Inc. (USSI) was founded in July 1%7prirtary business is that of developing
software for the Insurance Industry and providing the accompahwrdyvare and professional services. USSI
serves customers throughout the United States, Canada, South America anibbeaar



UNITED IMAGE TECHNOLOGIES INC (http://www.unitedimagetech.coin

United Image Technologies, Inc. (UITI) is a document managememagniocated in Orlando Florida,which
started in 1988 as the Document Imaging Division of USSI.

EUROPA LLC(http://www.europallc.com

Europa LLC is a distributor of liquors, wines and beers, located in Parma, Ohio, USA.

CARIBBEAN NITROGEN COMPANY LIMITED

(http://www.whoswhotnt.com/index.cfm/1,208,0,0,html/Caribbean-Nitrogen-Co-Ltd-ainpgsn-2000-UnLtd

Caribbean Nitrogen Company Limited (CNC) and Nitrogen (2000) Utddn(N2000) are producers of
anhydrous ammonia, an energy-based commodity used primarily fertiizer industry. The CNC plant was
constructed between 2000 and 2002 and the N2000 plant was constructed Ré@@Zand 2004. Both plants
use the Kellogg Advanced Ammonia Process (KAAP) and both plants aghigeenational recognition by
setting world records for the time taken to successfully construct and csiomtise plants, with N2000 breaking
CNC'’s record. There are seven KAAP plants in operation worldwi¢C and N2000 have a permanent
workforce of almost 200 and the companies jointly produce 1.3 million tonnpeodéict annually, which is
exported primarily to the US Gulf Coast and Mid-West. The shateholare Clico EnerdyMAN Ferrostad],
Koch Nitrogen®and EOG Resourcés

EASTERN CARIBBEAN HOME MORTGAGE BANK(http://echmb.comn)

Eastern Caribbean Home Mortgage Bank (ECHMB) is an independeatiehy managed mortgage bank whose
primary function is to buy and sell mortgage loans so as to prow@te liquidity to the Primary Lenders
(including Building and Loan Societies, Commercial Banks, Crediiohs, Development Banks, Insurance
Companies) originating such loans and to increase their capacity to make abidibtgage loans.

(See Appendix for Financial Information)

! http://www.clfinancial.com/company_eap.jsp?page=eap

2 MAN Ferrostaal, originating from the Dutch compdfgrrostaal N.V. and the German company Gutehoéfshiitte Aktienverein fiir
Bergbau und Huttenbetrieb (GHH), has developed amoindustrial service provider with an internadibmistribution network.
(http://www.manferrostaal.com/historie.667.0.hjml

¥ Based in Wichita, Kansas, Koch Nitrogen Company liach Mineral Services are indirect subsidiarie&ach Industries, Incone of

the largest privately held companies in Americatp(//www.kochfertilizer.com/default.agp

* http://www.eogresources.com/about/overview.html




PRINCIPAL SUBSIDIARIES :

COLONIAL LIFE INSURANCE COMPANY (TRINIDAD) LIMITED (http://www.clico.com)

Founded in 1936 by Cyril Lucius Duprey, Colonial Life became thelécstlly owned Life Insurance Company
incorporated in Trinidad and Tobago. Opening for business in June 1st 198iiaChife offered coverage in
the form of industrial insurance, with premiums ranging from 8)xcénts to twenty-four (24) cents a week. By
the end of the Company's first financial year, Colonial Lifes &hle to gross $20,000 from its single branch
located at 75 Queen Street, Port of Spain. From inception, CLICO simyed growing. Operating now with
over 800 agents and staff, CLICO was the first Company in Triniolagtd¢ure US$16 million in premium in
1995, and in 2002 it secured US$250 million in new sales.

(See Appendix for Financial Information)

COLONIAL FIRE AND GENERAL INSURANCE COMPANY LIMITED(http://www.colfire.com)

COLFIRE is the General Insurance Arm of the C L Finanaialited Group of Companies. It was incorporated
as Colonial Fire & General Insurance Company Limited in 195%éyate Cyril Lucius Duprey the founder of
CLICO. COLFIRE was the first subsidiary of Colonial Life unghce Company (Trinidad) Limited. COLFIRE
prides itself in its innovation of highly competitive and comprehengigerance products and services. Its
products range from the traditional Property/Fire, Motor, Accidedt larine cover, to specialized financial
insurance coverage such as Mortgage Indemnity, Bonds, Professiopainitid and Directors' & Officers
Liability Insurance.

CLICO INTERNATIONAL LIFE INSURANCE COMPANY LIMITED (http://www.clicolife.com)

CLICO International Life Insurance Limited (CIL) first opmhits doors on January 2, 1994, taking over the life
insurance operations in Barbados and the Eastern Caribbean of Caltmiaisurance Company (Trinidad)
Limited. CLICO International Life offers a full range of insurancevises:
- Individual Life

Individual Health

Individual Pension

Group Life

Group Health

Group Pension

Creditor Life and Savings Protection Plans

Financial Planning Advice and Pension Fund Management



BRITISH AMERICAN INSURANCE COMPANY LIMITED (http://www.baico-intl.com)

Over a period of 86 years, British American Insurance Compamytdd introduced insurance and financial
services to several Caribbean islands, and pioneered Home-Servaxket min the region.
By 1961, British American Insurance Company Limited was operatinger 200 countries in the Caribbean and
Latin America, along with business interests in the Far Bdista, the Indian Ocean and Europe. In May 1998,
British American Insurance Company Limited became a memhedEL Financial Group, and it has grown its
portfolio significantly in Trinidad and throughout the region. Britisheékiman Insurance Company Limited asset
base exceeds US$500 million dollars.

CLICO MORTGAGE & FINANCE COMPANY LIMITED (http://www.clicomortgage.com

CLICO Mortgage & Finance Corporation (CMFC) was originallyoiporated in 1984 as the Caribbean
Commercial Trust Company Ltd. The company provides long term ngertiy@ance primarily to lower income
homeowners in Barbados. On January 19th 1998, the company changed ite Gar@@Q Mortgage & Finance
Corporation to reflect the long term strategic objective of beagnai more broad based financial services
company. CMFC currently offers services such as Home equatys] car and equipment loans, real estate
services (indirectly through an alliance with a number of brokéxed Deposits, Stock Broking Services and the
Incorporation of International Business Companies.

CLICO INVESTMENT BANK LIMITED (http://www.cibtt.com)

Clico Investment Bank (CIB) headquarters were established indt9RQst Street, Port of Spain, (Trinidad) and
the Bank also operated a branch office in Chaguanas (Trinidad). CiBiosased to carry on business of a
financial nature under the provisions of the Financial InstitutionsoAd993. CIB was also a member of the
Deposit Insurance Fund. A wholly owned subsidiary of CL Financial Lim@&8's products and services were:

Term Deposits
Corporate and Credit Finance
Pension Fund Administration
Venture Capital Financing
Foreign Exchange Trading
Trust and Asset Management
- Islamic Banking
CIB was registered to operate in the following classes of business:
Confirming House/Acceptance House
Finance House/Finance Company
Merchant bank
Leasing Corporation
Mortgage Institution
Trust Company
(See Appendix for Financial Information)



CARIBBEAN MONEY MARKET BROKERS LIMITED (http://mycmmb.corm)

Caribbean Money Market Brokers is the first full-service brager house in Trinidad & Tobago offering
investments in debt as well as in equity. CMMB are brokers aretdeal Government securities (Treasury Bills,
Treasury Notes, and Treasury Bonds), Commercial Paper issuet/dig gector companies and equities. Since
its inception in August 2000 assets under management have incteasest TT$ 1 billion. The Company has
broadened its operations to include a wide spectrum of investmentesesuich as equity investing, portfolio
management services and capital market services. As pa&stroaiket expansion initiative CMMB opened its
Barbados Office in 2004 and its St. Lucia Office in 2005.

CMMB SECURITIES LIMITED (http://www.cmmbsecurities.coin

This is an arm of CMMB that acts as a Stock Broker as oppos€iMidB’s primary function of a securities
trader and investment manager.

REPUBLIC BANK LIMITED (http://www.republictt.comn)

Republic Bank has a well established branch network, with six sigedialivisions which attend to the business
needs of corporate, commercial and individual clients. The Bank'sagiiviclude international and local credit

cards, trade and invoice financing, foreign exchange, trust and raasegement, investment and securities
trading services. The Republic Bank group assets stand at US$@®.2 &iltl for the half year ending March 2008
the group recorded a profit after tax of US$79 million. Republic empbays 4,500 people throughout the

Caribbean.

Subsidiaries:

Republic Finance and Merchant Bank Ltd., (FINCOR) is the MerdBanking arm of the Republic Bank
Group, with two wholly owned subsidiaries:

London Street Project Company Limited is located in Trinidad anddiohath six agencies; it
undertakes specialized project financing and related manageptesties for specific projects
under the Build Own Lease Transfer (BOLT) financing mechanism and itatsaria

The Botanical Gardens Project Company Limited is locatedréam&la and it facilities financing

of property development projects.
Republic Bank ( Grenada) Limited:
Republic Bank acquired National Commercial Bank of Grenada Linmtd®92, and changed the name

to Republic Bank (Grenada) Limited on April 10, 2006. It has eight hemnlocated throughout Grenada
and recorded a profit after tax of EC$13.1 million for the financial year erefgér8ber 30 2007.



Republic Bank (Guyana) Limited:

Republic Bank Limited acquired 51% of the shareholding in National Banikdoistry and Commerce
Limited on November 20, 1992. The subsidiary was officially rebrandeRegpublic Bank (Guyana)
Limited on June 2, 2006.1t has 10 branches located throughout Guyana.

Republic Bank (Cayman) Limited:
Republic Bank (Cayman) Limited offers a wide range of privatéshore banking services.

Republic Bank Trinidad and Tobago (Barbados) Limited:

Republic Bank Trinidad and Tobago (Barbados) Limited, which commencediopsran 1st July, 1999,
complements Republic Bank's existing Cayman offshore businessidaedswand deepens the range of
offshore banking services available to its clients.

Barbados National Bank:
The Barbados National Bank of Barbados became a subsidiary of Repabkan 2003 with the Bank’s
purchase of 64% of BNB’s shareholding. For the three months endira M@08 BNB recorded a profit
after tax of BDS$16.2 million. The BNB Group includes two subsidiaries:

Barbados Mortgage Finance Company Limited

BNB Finance and Trust Corporation
The Barbados National Bank is listed on the Barbados Stock Exchange.

Republic Securities Limited:

Republic Securities Limited is a wholly-owned subsidiary of Repubénk Limited; it is a full service
stock broking firm which trades on the Trinidad and Tobago stock exelartfvia intermediaries on the
regional and international stock markets. Located in Trinidad and Tobagaie fully equipped to serve
the Caribbean region.

Associate Companies:

Infolink Services Limited

Infolink Services Limited is a joint - Venture Corporation equallyned by the four leading commercial
banks in Trinidad & Tobago : First Citizens Bank Limited (25®%¢public Bank Limited (25%), The
Royal Bank of Trinidad & Tobago Limited (25%) and Scotiabank of Trinidad & Tobagddd (25%).

G4S Security Services Limited

G4S Security Services Limited has been operating since 1986 and c¢taibe the most diversified
security service provider in Trinidad & Tobago. Republic Bank Limited has a 24.51pshageholding in

the Company and the other shareholders are Neal and Massy Hdlamgsd (24.5 percent) and
Securicor International Limited (51 Percent).




The Home Mortgage Bank

The Home Mortgage Bank was mandated by Government of Trinidadabat)d to provide affordable
mortgage financing for prospective homeowners, and to contribute tdetredopment of the capital
market of Trinidad & Tobago. Republic Bank Limited has a 24 percent shareholdingdortipgany.

Total Assets of Republic Bank Limited (TT $'000):

Country 2008 2007 Change % change
Trinidad & Tobago 29,983,345 25,583,294 4,400,051 17.2
Barbados 9,818,254 9,392,977 425,277 45
Cayman/Guyana/Eastern Caribbean 7,615,652 7,241,679 373,973 52
Dominican Republic - 586,902 (586,902) -100.0

Source: Republic 2008 Annual Report.

(See Appendix for Financial Information)

CL PERMANENT (http://www.clpermanent.com

CL Permanent is a Building Society established and owned b¥i@adncial Limited. The main purpose of their
operation is to provide innovative savings, home ownership and other financial solticeagpeople of Trinidad
and Tobago and, in time, the wider Caribbean.

CL CAPITAL MARKETS INC. (http://www.clfinancial.com/company_bf.jsp?page=fin_cl¢ap

CL Capital Markets, Inc serves as an asset management arm CLi#dihénded. Since its inception in April
2005, CL Capital Markets is responsible for offering CL’s first offshore hadgeproduct, the CL Diversified
Fund, LLC. The group has extensive expertise in product engineering and datritfttiaditional and
alternative investments. CL Capital Markets seeks to provide investorgosupesstment solutions through
market research and service.



CENTRAL AMERICAN MONEY MARKET BROKERS
(http://www.clfinancial.com/company_bf.jsp?page=fin_camarid www.cammb.comn)

Central American Money Market Brokers (CAMMB), started operations on OemeP006 as a brokerage house
fully authorized by the Costa Rican National Stock Exchange and supervised dgaireuithorities of Securities.

CLF LATIN AMERICA
(http://www.clfinancial.com/company_bf.jsp?page=fin_cHledwww.clflatinamerica.con)

CLF Latin America, is a subsidiary of C L Financial Limited thaksde develop new and competitive business
strategies in order to expand operations of the C L Financial Group and itstassocipanies within the Latin
American Region. This C L Financial company started operations in August 200&ffices located in San
Jose, Costa Rica.

IBIS ASSET MANAGEMENT LTD (http://www.clfinancial.com/company_bf.jsp?page=fin_ipis

IBIS Asset Management Ltd is a London-based subsidiary of C L Fihdumigéed and is Authorised and
Regulated by the Financial Services Authority of the UK.

CL Holdings Management: Advising C L Financial on the preservation, enhancanadergalization of
value of its existing investments and operations through governance, managemeategid gtridance
Financial Asset Management: Investing C L Financial group capitalemattve assets, principally
private equity.

THE HOME MORTGAGE BANK LIMITED (http://www.homemortgagett.cojn

The Mortgage Bank commenced business on 22nd October, 1986. It is a secbodgage institution in
Trinidad and Tobago providing a guide to home ownership. It enables primséitytions to give lower interest
rate mortgages and the Home Mortgage Bank offers a capitkétmogram that facilitates financial growth of
savings by investments in high interest bonds.

HOME CONSTRUCTION LIMITED(http://www.hcltt.com)

The HCL Group of Companies, a member of the CL Financial Group, is a property deei@ma management
group. Comprising twenty-two (22) operational companies and employirrgfamweeen hundred (1400) direct
employees. With over 20 years of experience the HCL Group hdartfest land inventory in Trinidad and
Tobago, with over 4000 acres of prime development land. The group alsodedsasinages over 1,000,000 sq.
ft of floor space.



HCL Group Subsidiaries:
Commercial And Residential Property Development And Management
- Home Construction Limited
TMV Limited
Highgate Development Company Limited
Vistaplan Limited
L & R Developers Limited
Mass Developers Limited
Planviron ( Caribbean Practice) Limited
Property Leasing And Property Management Services
Trincity Commercial Centre Limited
Plaza Development Limited
Valpark Shopping Plaza Limited ( listed on the Trinidad and Tobago Stock Exchange)
Home Construction Investment Corporation (Miami, USA)
Atlantic Plaza Limited
Constructlon And Construction Management
West Atlantic Construction Company Limited
Lange Ballast Contractors Limited
Consultancy Services
TMC Architecture Limited
Planviron Limited
Surveying and Information System Services ( SURVISS) Limited
Security Services
Safeguard Services Limited
Marine Services
Mariners Haven Limited
Taipan Shipping Limited
Seaboard International Limited
HCL Industrial Marine Services Limited
HCL Marine Limited
Equipment Leasing & Maintenance
Industrial EQuipment Rentals Limited
Communication Technology
HCL Communications Limited
Hospitality Services
Trinidad Hotels Limited
HCL Golf Limited
Agriculture/Horticulture
Prestige Growers Limited
Retail Operations
Eastern Commercial Lands Limited t/a Tru Valu Supermarket
Manufacturing/Fabrication Operations
Trincity Industrial Centre Limited



CL WORLD BRANDS (http://www.clworldbrands.com

CL WORLD BRANDS LIMITED is a globally competitive drinks @up located in the UK, based on strong
regional platforms across the world. Its objective is to buildmat®onal brands primarily in the spirits sector. In
this highly competitive field, CL World Brands believes that thisran opportunity for an organisation that
concentrates on niche brands with individual strengtf@s/iing emerged from the investment portfolio of its
Trinidadian parent, C L Financial Limited, the Group’s key brand owning compagiesiraently:

Angostura Ltd — rum and bitters producers based in Trinidad

Burn Stewart Distillers Ltd — Scotch Whisky producers based in Scotland

Thomas Hine & Co. Ltd. — cognac producers based in France

Fassbind - Eaux-de-Vie producers based in Switzerland

The following distribution companies are also owned by the Group:
- Angostura USA located in Fort Lauderdale, Florida, USA
International Beverage Corp. located in Atlanta, Georgia, USA
Burn Stewart UK located in East Kilbride, Scotland, UK
Burn Stewart Taiwan located in Taipei, Taiwan
CL WorldBrands Duty Free located in Switzerland
Angostura France located in Paris, France
Société Dugas located in Paris, France
Paragon Vintners Ltd. located in London, England, UK

ANGOSTURA HOLDINGS LIMITED (http://www.angostura.com

Angostura, established in 1824, is the owner of the renowned Angostnoa@tic bitters that is distributed in
more than 140 countries in the worldts first product was the now world-famous Angostura® aromatierbitt
that up to today bear its name and its recipe still remaiesrats Since then, a slew of products have joined the
line up Angostura have a number of rum brands, both in the local market of Tid&ddobago, and
internationally. Their local brands include Royal Oak, Black Lamel Vatl19, all distributed through their own
comprehensive sales organisation. Their international brand portfolio iactuaepremium rums, Angostura
1824 and Angostura 1919 and a range of Angostura standard rums, Angostukea,R&sgostura 5 Year
Old/Anejo and Angostura 7 Year Old/Gran Anéjb.the heart of Angostura’s rum distillation is one of the most
modern distilleries in the Caribbean, which is the supplier of rumtHe famous brands of the “House of
Angostura’ which are exported to every continent of the world.

(See Appendix for Financial Information)

BURN STEWART DISTILLERS LIMITED (http://www.burnstewartdistillers.com

Burn Stewart was created from a Management Buy-In in 1988 withi@n to create a fully integrated Scotch
Whisky company and to build a portfolio of international brands. The caoynipailt sales strongly through the
late '80s and initial development work on its flagship brand of blendedhs&xottish Leader, began. In 1990
Deanston Distillery, the first of Burn Stewart’'s two malhisky distilleries, was acquired and substantial
investment followed to upgrade the plant and equipment. In 1991 BurnrBsmheeved a listing on the London



Stock Exchange and the early '90s saw further development withcdiugsition of a second malt distillery,
Tobermory, on the picturesque Isle of Mull and the opening of its branie aff Taiwan. A purpose built
bottling facility in 1994 and a move to a new Head Office in 199btha corporate development complete and
the infrastructure was in place to facilitate internationahthrdevelopment. In early 2003, Burn Stewart became
part of CL WorldBrands Limited, the Trinidadian owned drinks group.

CARIBBEAN RESOURCES LIMITED(http://www.clfinancial.com/company faa.jsp?page=faa) crl

Caribbean Resources Limited (CRL) was purchased from the Govwetrmih&uyana in 1989; it was formally
known as Guyana Timbers Ltd. The company’s sales are approxird&e$3 million per annum and is growing
at a rate of 20% per annum. CRL is one of the three largealsetioperations in Guyana and holds a logging
concession of approximately 1 million acres of forests. The coyngaseen as an industry leader in the practice
of sustainable forest management and reduced impact logging. teogmmsported by the company’s fleet of
tugs and pontoons to its sawmilling complex in Houston, Georgetown.alraiking complex produces rough
sawn and profiled lumber with an output of approximately 3 millon board feet per annum.

The company has embarked on outsourcing its non-core business advities concentrating on increasing
down stream processing of timber and manufacturing value added pradgctsin dried lumber, pre-fabricated
houses, furniture and components. The company is also developing plans rfaxiheum utilization of its 24
acres river front complex at Houston, Georgetown with the develtpohehipping and port facilities and other
diversified retail and service industries to serve the growing housing alednsett drive in its environs.

CLICO AGRICULTURAL DEVELOPMENT COMPANY
(http://www.clfinancial.com/company faa.jsp?page=faa_¢adc

Clico Agricultural Development Company operates two companies at Waketiel)h® in Barbados, Todds
Estates Limited and Clico Agricultural Equipment Limited. Todds Estatedomprises more than 2000 acres of
land, the majority of which is under sugar cane cultivation while AEL is apeguit service company providing
cultivation and harvesting services to both Todds Estates and the wider agticoltumaunity. Additionally its
workshop undertakes full maintenance and repair of agricultural equipment.

METHANOL HOLDINGS (TRINIDAD) LIMITED (http://www.ttmethanol.com)

Methanol Holdings (Trinidad) Limited was formed in 1999 to consolidage shareholding and overall
management of the Trinidad and Tobago Methanol Company Limited (T,TMh@&) Caribbean Methanol
Company Limited (CMC) and the Methanol IV Company Limited (MIV). In 2005, TMldommissioned its new
M5000 methanol plant which has the capacity to produce 5,400 MT of metharadypenaking it the largest
methanol plant in the world. This group produces and markets approxidh&tetyllion metric tons of methanol
per year and cumulatively, has over 30 years experience in the methanoldusines

The five (5) methanol plants owned by MHTL represent an investafenter US $1.5 billion and employ over
375 people.



PRIMERA OIL AND GAS LIMITED (http://www.clfinancial.com/company_eap.jsp?page=eap_pog|

Primera Oil & Gas was incorporated in Scotland in 1934 as theligam Oil Company Limited but its name was
changed to Premier (Trinidad) QOilfields Limited in 1936 and itgad with Trinidad Consolidated Oilfields and
certain National Mining Corporations leases were acquired. In 1999F@adncial acquired the company and
subsequently renamed it the Primera Oil & Gas Limited. The Compamydasgploration and production company
with extensive leased land acreages in a number of areasnidatii In 1999, the company ventured into the
offshore arena in a joint venture with Petroleum Company of Tdngd@obago by drilling the exploration wells
in the East Brighton Field.

CLICO HOLDINGS (BARBADOS) LIMITED (http://www.clicoholdings.com

Clico Holdings Barbados Limited was incorporated in 1984 and was fawnestablish a regional base for the
Group in Barbados and the Eastern Caribbean.

CHBL is responsible for the following subsidiaries:
CLICO International Life Insurance Ltd.
CLICO International General Insurance Ltd.
CLICO Property Development and Management Inc.
The Crystal Heights Development Project
Mortgage &Finance Corporation
Todds Estates Ltd.
CLICO Agricultural Equipment Ltd.
Caribbean Commercial Bank Ltd.

HEALTHNET LIMITED (http://www.clfinancial.com/company_med.jsp?page=med) hnl

HealthNet Limited is a new concept in medical care, gearguidvide a unique package of medical services to
both individual and corporate clients. The facilities are modern, pyiroare centres, where doctor's visits,

diagnostic tests, preventative care, pharmacy services and damdleatment are provided at all locations in
East, Central and West Trinidad.

CLICO ENERGY COMPANY LIMITED (http://www.clfinancial.com/company_eap.jsp?page=eap) cec

Clico Energy is the management arm of the Energy Group anddi®slthe development and growth of the
downstream petrochemical sector. Its major subsidiary, InduBlaat Services Limited, manages and operates
five methanol plants with an annual production capacity of over 4 miitietnic tons per year and two ammonia
plants with an annual production capacity of 1.3 million metric tomsypar. Its other subsidiary, Southern
Chemical Corporation, markets petrochemical based products andtezdlot&louston, Texas. Clico Energy has



major shareholdings in Caribbean Nitrogen Company Limited anddkitr 2000 Unlimited located in the Point
Lisas Industrial Estate.

Clico Energy has developed and facilitated the execution cé thethanol plant projects- Trinidad and Tobago
Methanol Company (TTMC), Caribbean Methanol Company Limited (Clsli@@) The Methanol IV Company
Limited (MIV) and has also been instrumental in the development aidatzon of the two ammonia plant
projects: Caribbean Nitrogen Company and Nitrogen 2000. Clico Emag)clearly established itself as the
strategic driver in the development of petrochemical projectstl@ddownstream petrochemical sector in
Trinidad and this sets the basis for the establishment of a wadd{ertilizer complex with the development and
construction of an ammonia, urea ammonium nitrate (UAN) and melamine complex -prdjidt.

CL COMMUNICATIONS LIMITED (http://clcommunications.com

As Trinidad and Tobago’s leading media corporation, CL Communicatiom$ed is comprised of three FM

stations: Music Radio 97.1FM; Ebony 104.1FM and The People’s Stationp RadiFM; and one television

station, 1.e.TV on Cable Channel 1. Apart from its involvement in toaditimedia, CL Communications is also
an Events Management company and has hosted seminars with distinggposh&drs. The company is the
producer of the Plymouth Jazz Festival, Tobago.

CL Communications Ltd is also involved in film and video production vigrtsluction house, VA Films. VA
Films (formerly Video Associates) has worked with recoghiien-makers such as Merchant and Ivory on the
35-mm film adaptaion of the V.S. Naipual novel, “Mystic MasseMA has also done “Shells”, and “Club
Dead.com” for the foreign film markets. In 2007, VA also worked onBibiéywood flick, “Dulha Mil Gaya”
starring Sushmita Sen, Shah Rukh Khan and Fardeen Khan, written aneddig Mudassar Aziz and produced
by Vivek Vaswani.






.
#
$ %&&
(

) *#
*
*

’,---(*
(
L. &)
, 0%
0&
*
0%
0&
*0%&
09%
0&Y¢
0&
&
(




=

Director’s Report

2006 2005
$'000 $'000
Restated
Revenue 14,131,673 11,352,296
Profit from operations 3,097,427 2,488,624
Finance costs (999,281) (5476,148)
Share profit of associated companies 296,100 $292414
Profit before tax 2,394,246 2,304,890
Tax i6:707] 28400 EQUITY AND LIABILITIES
Share capital 18 7,500 7,500
PrPfIl ;_afte_rtax 2,387,539 233331 Reserves 695,141 507,666
Minority interest (1,497,122) (1,297,443) Retained earnings 1,089,456 777,035
1,792,097 1,292,207
Profit attributable to shareholders 890,417 1,035,868 Minority interest 6,719,501 5,884,966
Insurance funds 13,879,138 11,560,826 Total Equity 8,511,598 7,177,167
Total assets 86,706,685 75,907,365 LIABILITIES
Insurance contracts 20 13,879,138 11,560,826
. . Investment contracts 21 1,551,280 1,662,198
Shareholders equity 1,792,097 1,292,201 Borrowings 22 8204031 6681967
Derivative financial instruments 23 674,843 781,874
Deferred tax liabilities 1 1,454,229 1,627,539
Dividend Post retirement medical benefits 24 83,398 67,018
Ividends Asset retirsment obligation 506,452 421,750
. . . Tradz creditors and customers’ deposits 25 28,030,159 25,007,210
In 2007 a dividend of $5.00 per share was declared by the Board in respect of the financial year ended 31 December, 2006. Related party advance 1,430,635 1,084,731
. Taxation payablz 230,060 173,898
Directors Other current lizkilities 26 21,282,947 19,301,785
Bank overdrafts 18 767,715 459,402
In accordance with the by-laws, all Directors, other than the Executive Chairman, retire from office and all the retiring
Directors, being eligible, offer themselves for re-election. 78,195,087 68,730,198
Auditors Total Equity and Liabilities 86,706,685 75,907,365
The Auditors, PricewaterhouseCoopers, retire and being eligible, offer themselves for re-election J
FE A -_
By order of the Board \N.\- D)\/ /ﬁf’ f’é' C’g){y/q%’
-/
Diractor Director iy
4

The notes on pages 23 to 76 form an intagral part of thesa financial statements.
Gita Sakal On 3 December 2007, the Board of Directors of C L Financial Limited authorised these financial statements for

Corporate Secretary issue.






11 2

418 *$ %8&8&3(

+ - 45(C(, (+6 "3







11 2
2 88109

" # % %

)*#* *

+ ”---( + #( 18 n * 3 21< *< <% &&3( .










*#* *

+

8
#

o

%N&&/

(., ., &, Y&&I(.










2 19

8
" # S %&&(

+ %25 2"@ t O $%&&3(









Al 19 2

8
& # $%&&3(

)*#* *

+ n---( #* ( 1" 2 *< %&&318

+* B+ (.










2 2 88
19 2
8

" # S %&&(

) *fr *
+ L (+ BB (, * %&&/ 21 * 0&&/( .













8
"2 +$ %&&3(

+ - 45(C(, (+6 7"Cl/










" # S %&&(

+ - 45(C(, (+6 7%!







