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GRENADA

STATUTORY RULES AND ORDERS NO. 7 OF 2021

Resolution to affirm the settlement of the award of the International 
Centre for Settlement of Investment Disputes in Case No. 
ARB/17/13 between the Grenada Private Power Limited and WRB 
Enterprises, Inc. and the Government of Grenada.

						                 (Gazetted 5th February, 2021).

WHEREAS on the 19th day of March 2020, the International Centre for Settlement 
of Investment Disputes (“ICSID”) Arbitration Tribunal in Case No. ARB/17/13 
between Grenada Private Power Limited and WRB Enterprises, Inc. as Claimants 
and the Government of Grenada as Respondent, rendered an Award including the 
following: 

1.	 A declaration that a Repurchase Event occurred within the meaning of the 
Share Purchase Agreement dated 14 September 1994, namely the 2016 
legislative termination of the 80-year monopoly and the substitution of 
a shorter and narrower period of exclusivity which made the shares in 
the Grenada Electricity Services Ltd (“GRENLEC”) a fundamentally 
different investment than in 1994; 

2. 	 A declaration that Compensation for the repurchase of the Claimants’ 
shares in the GRENLEC is to be calculated in accordance with the Second 
Schedule of the Share Purchase Agreement; 

3. 	 The Government of Grenada is to pay the Claimants Second Schedule 
Compensation assessed at USD $58,427,962.00; 

4.	 The Government of Grenada is to reimburse the Claimants for advances 
to ICSID in the sum of USD $239,972.37; 

5.	 The Government of Grenada is to pay the Claimants’ Attorneys’ Fees and 
Disbursements in the sum of USD $6,333,142.51; 

6.	 The Government of Grenada is to pay pre-Award and post-Award interest 
on the amount listed in paragraph 3 or the balance outstanding from time 
to time at the rate fixed from time to time for Grenada 91-day Treasury 
Bills compounded annually from 3 May 2017 until fully paid.
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AND WHEREAS on the 3rd day of December 2020 the Award was registered 
as a judgment in the Supreme Court of Grenada and West Indies Associated States 
enforceable within the State of Grenada;

AND WHEREAS on the 21st day of December 2020 the Government of Grenada 
and the Grenada Private Power Limited and WRB Enterprises Inc (“the WRB Parties”) 
entered into a Settlement Agreement such that: 

1.	 the sum of Sixty-three Million Dollars United States Currency will be 
paid by the Government of Grenada to the WRB parties in full and final 
settlement of the Award with the sum of Sixty Million Dollars United 
States Currency being payable on the 29th day of December 2020 and the 
sum of Three Million Dollars United States Currency being payable on or 
before the 21st day of December 2022; and 

2.	 the WRB Parties will transfer the entirety of their shareholding in 
GRENLEC a public trading company, that is, 11,703,970 shares, being 
approximately 61.5998% of the total issued shares of GRENLEC via the 
Eastern Caribbean Securities Exchange, to the Government of Grenada in 
full and final settlement of the Award;

AND WHEREAS on the 29th day of December 2020 in accordance with the terms 
of the Settlement Agreement, the Government of Grenada:

1.	 paid the sum of Sixty Million Dollars United States Currency (USD 
$60,000,000.00) to the Grenada Private Power Limited and the WRB 
Enterprises, Inc. through the Eastern Caribbean Securities Exchange; and 

2.	 delivered a Promissory Note for Three Million Dollars United States 
Currency (USD $3,000,000.00) to be paid on or before the 21st day of 
December 2022;

AND ACKNOWLEDGING that the Public Finance Management Act No. 17 
of 2015 does not create a legislative obligation for prior approval of the House of 
Representatives in the case of a payment of judgment debts by a mandatory transfer 
of shares in a publicly-traded company to the Government of Grenada in the manner 
mandated by the Award and that it is proper to provide the House of Representatives 
with the documents forming the Settlement to be affirmed in furtherance of good 
governance 
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NOW THEREFORE BE IT RESOLVED that the House of Representatives hereby 
affirms: 

1. 	 the Settlement Agreement between the Government of Grenada and the 
Grenada Private Power Limited and the WRB Enterprises, Inc. dated 
December 21, 2020 as set out in Schedule I to this Resolution;

2.	 the Promissory Note of the Government of Grenada dated December 21, 
2020 as set out in Schedule II to this Resolution;

3.	 the Waiver and Release between the Government of Grenada and the 
Grenada Private Power Limited and the WRB Enterprises, Inc dated 
December 21, 2020 as set out in Schedule III to this Resolution.

				          __________

SCHEDULE I

SCHEDULE I

SCHEDULE I
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Each of the Parties has caused this Settlement Agreement, entered into by them on 
December 21, 2020, to be executed by its duly authorized representative on the date shown 
below. 

ACKNOWLEDGED AND AGREED by GPP: 

_____________________________ 
Grenada Private Power Limited  

By: 

Title: 

Date: 

ACKNOWLEDGED AND AGREED by WRB: 

_____________________________ 
WRB Enterprises, Inc. 

By: 

Title: 

Date: 

ACKNOWLEDGED AND AGREED by GoG: 

_____________________________ 
Government of Grenada (acting on behalf of the nation of Grenada) 

By: Hon Gregory C. Bowen 

Title: Minister for Finance, Economic Development,  

Physical Development, Public Utilities and Energy 

Date December 21, 2020 

SCHEDULE I
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Each of the Parties has caused this Settlement Agreement, entered into by them on 
December 21, 2020, to be executed by its duly authorized representative on the date shown 
below. 

ACKNOWLEDGED AND AGREED by GPP: 

_____________________________ 
Grenada Private Power Limited  

By: 

Title: 

Date: 

ACKNOWLEDGED AND AGREED by WRB: 

_____________________________ 
WRB Enterprises, Inc. 

By: 

Title: 

Date: 

ACKNOWLEDGED AND AGREED by GoG: 

_____________________________ 
Government of Grenada (acting on behalf of the nation of Grenada) 

By: Hon Gregory C. Bowen 

Title: Minister for Finance, Economic Development,  

Physical Development, Public Utilities and Energy 

Date December 21, 2020 

SCHEDULE I
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PROMISSORY NOTE

US$ 3,000,000 

St. George’s, Grenada

December 21, 2020

FOR VALUE RECEIVED,  

The nation of GRENADA (“Grenada”), represented by and acting through its duly 
constituted and serving Government of Grenada (“GoG” and, together with Grenada, 
referred to as the “Grenada Parties”),  

HEREBY PROMISES TO PAY to: 

(i) GRENADA PRIVATE POWER LIMITED (“GPP”); or
(ii) if applicable, any Assignee (as hereafter defined); 

the following obligations owing by Grenada under this Promissory Note (this “Note”): 

(a) the principal amount of THREE MILLION U.S. DOLLARS (US$ 3,000,000) due 
under this Note, which is being made and delivered by Grenada to GPP in order to 
evidence and secure a portion of the total compensation and consideration owing and 
agreed to be delivered by Grenada to GPP and GPP’s indirect parent company WRB 
Enterprises, Inc. (“WRB”) as required by and in accordance with that certain 
Settlement Agreement (as hereafter defined); plus

(b) default interest payments, accruing in arrears at the rate of eight percent (8%) 
per annum, payable on all amounts (if any) owing to Payee (as defined in Section 1
below) under this Note that Grenada fails for any reason whatsoever to pay in a full, 
timely and proper manner in accordance with the requirements of this Note on or 
before the Maturity Date (as defined in Section 1 below).  Accruals of any such default 
interest shall commence on the first calendar day following the Maturity Date, and 
payments of such accrued default interest shall (i) first become due and payable (A) 
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PROMISSORY NOTE

US$ 3,000,000 

St. George’s, Grenada

December 21, 2020

FOR VALUE RECEIVED,  

The nation of GRENADA (“Grenada”), represented by and acting through its duly 
constituted and serving Government of Grenada (“GoG” and, together with Grenada, 
referred to as the “Grenada Parties”),  

HEREBY PROMISES TO PAY to: 

(i) GRENADA PRIVATE POWER LIMITED (“GPP”); or
(ii) if applicable, any Assignee (as hereafter defined); 

the following obligations owing by Grenada under this Promissory Note (this “Note”): 

(a) the principal amount of THREE MILLION U.S. DOLLARS (US$ 3,000,000) due 
under this Note, which is being made and delivered by Grenada to GPP in order to 
evidence and secure a portion of the total compensation and consideration owing and 
agreed to be delivered by Grenada to GPP and GPP’s indirect parent company WRB 
Enterprises, Inc. (“WRB”) as required by and in accordance with that certain 
Settlement Agreement (as hereafter defined); plus

(b) default interest payments, accruing in arrears at the rate of eight percent (8%) 
per annum, payable on all amounts (if any) owing to Payee (as defined in Section 1
below) under this Note that Grenada fails for any reason whatsoever to pay in a full, 
timely and proper manner in accordance with the requirements of this Note on or 
before the Maturity Date (as defined in Section 1 below).  Accruals of any such default 
interest shall commence on the first calendar day following the Maturity Date, and 
payments of such accrued default interest shall (i) first become due and payable (A) 
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PROMISSORY NOTE

US$ 3,000,000 

St. George’s, Grenada

December 21, 2020

FOR VALUE RECEIVED,  

The nation of GRENADA (“Grenada”), represented by and acting through its duly 
constituted and serving Government of Grenada (“GoG” and, together with Grenada, 
referred to as the “Grenada Parties”),  

HEREBY PROMISES TO PAY to: 

(i) GRENADA PRIVATE POWER LIMITED (“GPP”); or
(ii) if applicable, any Assignee (as hereafter defined); 

the following obligations owing by Grenada under this Promissory Note (this “Note”): 

(a) the principal amount of THREE MILLION U.S. DOLLARS (US$ 3,000,000) due 
under this Note, which is being made and delivered by Grenada to GPP in order to 
evidence and secure a portion of the total compensation and consideration owing and 
agreed to be delivered by Grenada to GPP and GPP’s indirect parent company WRB 
Enterprises, Inc. (“WRB”) as required by and in accordance with that certain 
Settlement Agreement (as hereafter defined); plus

(b) default interest payments, accruing in arrears at the rate of eight percent (8%) 
per annum, payable on all amounts (if any) owing to Payee (as defined in Section 1
below) under this Note that Grenada fails for any reason whatsoever to pay in a full, 
timely and proper manner in accordance with the requirements of this Note on or 
before the Maturity Date (as defined in Section 1 below).  Accruals of any such default 
interest shall commence on the first calendar day following the Maturity Date, and 
payments of such accrued default interest shall (i) first become due and payable (A) 
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PROMISSORY NOTE

US$ 3,000,000 

St. George’s, Grenada

December 21, 2020

FOR VALUE RECEIVED,  

The nation of GRENADA (“Grenada”), represented by and acting through its duly 
constituted and serving Government of Grenada (“GoG” and, together with Grenada, 
referred to as the “Grenada Parties”),  

HEREBY PROMISES TO PAY to: 

(i) GRENADA PRIVATE POWER LIMITED (“GPP”); or
(ii) if applicable, any Assignee (as hereafter defined); 

the following obligations owing by Grenada under this Promissory Note (this “Note”): 

(a) the principal amount of THREE MILLION U.S. DOLLARS (US$ 3,000,000) due 
under this Note, which is being made and delivered by Grenada to GPP in order to 
evidence and secure a portion of the total compensation and consideration owing and 
agreed to be delivered by Grenada to GPP and GPP’s indirect parent company WRB 
Enterprises, Inc. (“WRB”) as required by and in accordance with that certain 
Settlement Agreement (as hereafter defined); plus

(b) default interest payments, accruing in arrears at the rate of eight percent (8%) 
per annum, payable on all amounts (if any) owing to Payee (as defined in Section 1
below) under this Note that Grenada fails for any reason whatsoever to pay in a full, 
timely and proper manner in accordance with the requirements of this Note on or 
before the Maturity Date (as defined in Section 1 below).  Accruals of any such default 
interest shall commence on the first calendar day following the Maturity Date, and 
payments of such accrued default interest shall (i) first become due and payable (A) 

SCHEDULE II
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PROMISSORY NOTE

US$ 3,000,000 

St. George’s, Grenada

December 21, 2020

FOR VALUE RECEIVED,  

The nation of GRENADA (“Grenada”), represented by and acting through its duly 
constituted and serving Government of Grenada (“GoG” and, together with Grenada, 
referred to as the “Grenada Parties”),  

HEREBY PROMISES TO PAY to: 

(i) GRENADA PRIVATE POWER LIMITED (“GPP”); or
(ii) if applicable, any Assignee (as hereafter defined); 

the following obligations owing by Grenada under this Promissory Note (this “Note”): 

(a) the principal amount of THREE MILLION U.S. DOLLARS (US$ 3,000,000) due 
under this Note, which is being made and delivered by Grenada to GPP in order to 
evidence and secure a portion of the total compensation and consideration owing and 
agreed to be delivered by Grenada to GPP and GPP’s indirect parent company WRB 
Enterprises, Inc. (“WRB”) as required by and in accordance with that certain 
Settlement Agreement (as hereafter defined); plus

(b) default interest payments, accruing in arrears at the rate of eight percent (8%) 
per annum, payable on all amounts (if any) owing to Payee (as defined in Section 1
below) under this Note that Grenada fails for any reason whatsoever to pay in a full, 
timely and proper manner in accordance with the requirements of this Note on or 
before the Maturity Date (as defined in Section 1 below).  Accruals of any such default 
interest shall commence on the first calendar day following the Maturity Date, and 
payments of such accrued default interest shall (i) first become due and payable (A) 
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PROMISSORY NOTE

US$ 3,000,000 

St. George’s, Grenada

December 21, 2020

FOR VALUE RECEIVED,  

The nation of GRENADA (“Grenada”), represented by and acting through its duly 
constituted and serving Government of Grenada (“GoG” and, together with Grenada, 
referred to as the “Grenada Parties”),  

HEREBY PROMISES TO PAY to: 

(i) GRENADA PRIVATE POWER LIMITED (“GPP”); or
(ii) if applicable, any Assignee (as hereafter defined); 

the following obligations owing by Grenada under this Promissory Note (this “Note”): 

(a) the principal amount of THREE MILLION U.S. DOLLARS (US$ 3,000,000) due 
under this Note, which is being made and delivered by Grenada to GPP in order to 
evidence and secure a portion of the total compensation and consideration owing and 
agreed to be delivered by Grenada to GPP and GPP’s indirect parent company WRB 
Enterprises, Inc. (“WRB”) as required by and in accordance with that certain 
Settlement Agreement (as hereafter defined); plus

(b) default interest payments, accruing in arrears at the rate of eight percent (8%) 
per annum, payable on all amounts (if any) owing to Payee (as defined in Section 1
below) under this Note that Grenada fails for any reason whatsoever to pay in a full, 
timely and proper manner in accordance with the requirements of this Note on or 
before the Maturity Date (as defined in Section 1 below).  Accruals of any such default 
interest shall commence on the first calendar day following the Maturity Date, and 
payments of such accrued default interest shall (i) first become due and payable (A) 
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commencing on the ninetieth (90th) day after the Maturity Date or if applicable (B) 
upon the earlier conclusion of that 90-day period in the event that Grenada completes 
the full and proper payment and discharge of all Payment Obligations (as defined in 
Section 1 below) owing to Payee on such earlier final payment and discharge date, and 
(ii) thereafter continue to become due and payable (A) on the last day of every 
subsequent 90 day period until Grenada has made full and proper payment of all 
Payment Obligations (as defined in Section 1 below) owing to Payee under this Note, 
or if applicable (B) upon the earlier conclusion of any particular 90-day period in the 
event that Grenada completes the full and proper payment and discharge of all Payment 
Obligations   owing to Payee on such earlier final payment and discharge date; plus

(c) all reasonable and documented enforcement costs and expenses incurred in connection 
with actions and efforts to collect all Payment Obligations that are not paid in full, 
timely and proper manner when and as required under this Note. 

1. Definitions.  In addition to capitalized terms defined elsewhere in this Note, the following 
capitalized terms have the meanings specified below: 

 “Assignee” means any natural person or legal entity to whom GPP assigns its rights and 
benefits under this Note (including without limitation GPP’s right to (i) receive, (ii) 
demand and (iii) enforce Grenada’s obligation to make full, timely and proper payment of 
any and all amounts owing when and as required under this Note); provided that any such 
assignment by GPP will be confirmed via a written assignment notice executed and 
delivered by GPP and such Assignee to GoG in accordance with Annex 1 hereto (the 
“Notice of Assignment”), and no such assignment will be binding prior to the delivery of 
such notice per that annex. 

 “Business Day” means any calendar day other than a Saturday, Sunday or U.S. federal 
holiday on which the Receiving Bank is authorized to be closed for transacting business 
with the public. 

 “Default” has the meaning specified in Section 4 below. 

 “Maturity Date” means, if the Closing under the Settlement Agreement has occurred, the 
second (2nd) anniversary following the date by which each of Grenada, GPP and WRB has 
executed and delivered the Settlement Agreement. 

 “Parties” refers collectively to the Grenada Parties, GPP and WRB, and “Party” refers 
individually to any one of them, as the context requires.  

 “Payee” means either (i) GPP or (ii) if applicable, any Assignee. 
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 “Payment Instructions” means the written payment instructions (i) given to GoG by GPP, 
or (ii) if and when applicable, subsequently given to GoG by Assignee, which instructions 
in either such case shall be given in accordance with Annex 2 hereto. 

 “Payment Obligations” means, collectively, all of Grenada’s payment obligations as 
referenced and described in paragraphs (a), (b) and (c) of the opening provisions of this 
Note set forth above.  

 “Receiving Bank” means a commercial bank located in the United States of America that 
(i) initially is designated as the Receiving Bank per GPP’s initial Payment Instructions 
given to GoG on the date of this Note, or (ii) subsequently is designated as the Receiving 
Bank per Assignee’s superseding Payment Instructions given by Assignee and GPP to GoG 
on any date after the date of this Note.   

 “Settlement Agreement” means that certain Settlement Agreement dated as of 
December 21, 2020, executed by Grenada, GPP and WRB (such reference to include any 
written amendment, amendment and restatement, modification or supplement to the 
Settlement Agreement as may from time-to-time hereafter be agreed to and executed by 
each of the Parties). 

 “Settlement Documents” means (i) the Settlement Agreement, (ii) this Note, and (iii) the 
Waiver and release Agreement (as that latter term is defined in the Settlement Agreement). 

 “WRB Parties” means, collectively, GPP and WRB. 

2. Legal Nature of Payment Obligations.  All Payment Obligations of Grenada under this 
Note shall be irrevocable, unconditional, and not subject to any set-off, counterclaim or defense of 
any nature whatsoever, other than the defense that all amounts payable under this Note to and for 
the benefit of the WRB Parties have actually been paid in full and on an irrevocable basis in 
immediately available funds in accordance with the terms and requirements specified herein. 

3. Specific Requirements Governing Payment Obligations.  All Payment Obligations 
under this Note must be:   

(i) Paid via wire transfer of immediately available funds payable in lawful money of the 
United States of America, in amount covering and equaling the entirety of the Payment 
Obligations due and payable as specified in this Note. 

(ii) Received on a Business Day that occurs on or before the specific calendar date when 
such payment becomes due and payable under the terms of this Note (except as specified 
in paragraph (iii) immediately below). 

AMERICAS 105603876 v2 
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PROMISSORY NOTE

US$ 3,000,000 

St. George’s, Grenada

December 21, 2020

FOR VALUE RECEIVED,  

The nation of GRENADA (“Grenada”), represented by and acting through its duly 
constituted and serving Government of Grenada (“GoG” and, together with Grenada, 
referred to as the “Grenada Parties”),  

HEREBY PROMISES TO PAY to: 

(i) GRENADA PRIVATE POWER LIMITED (“GPP”); or
(ii) if applicable, any Assignee (as hereafter defined); 

the following obligations owing by Grenada under this Promissory Note (this “Note”): 

(a) the principal amount of THREE MILLION U.S. DOLLARS (US$ 3,000,000) due 
under this Note, which is being made and delivered by Grenada to GPP in order to 
evidence and secure a portion of the total compensation and consideration owing and 
agreed to be delivered by Grenada to GPP and GPP’s indirect parent company WRB 
Enterprises, Inc. (“WRB”) as required by and in accordance with that certain 
Settlement Agreement (as hereafter defined); plus

(b) default interest payments, accruing in arrears at the rate of eight percent (8%) 
per annum, payable on all amounts (if any) owing to Payee (as defined in Section 1
below) under this Note that Grenada fails for any reason whatsoever to pay in a full, 
timely and proper manner in accordance with the requirements of this Note on or 
before the Maturity Date (as defined in Section 1 below).  Accruals of any such default 
interest shall commence on the first calendar day following the Maturity Date, and 
payments of such accrued default interest shall (i) first become due and payable (A) 
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PROMISSORY NOTE

US$ 3,000,000 

St. George’s, Grenada

December 21, 2020

FOR VALUE RECEIVED,  

The nation of GRENADA (“Grenada”), represented by and acting through its duly 
constituted and serving Government of Grenada (“GoG” and, together with Grenada, 
referred to as the “Grenada Parties”),  

HEREBY PROMISES TO PAY to: 

(i) GRENADA PRIVATE POWER LIMITED (“GPP”); or
(ii) if applicable, any Assignee (as hereafter defined); 

the following obligations owing by Grenada under this Promissory Note (this “Note”): 

(a) the principal amount of THREE MILLION U.S. DOLLARS (US$ 3,000,000) due 
under this Note, which is being made and delivered by Grenada to GPP in order to 
evidence and secure a portion of the total compensation and consideration owing and 
agreed to be delivered by Grenada to GPP and GPP’s indirect parent company WRB 
Enterprises, Inc. (“WRB”) as required by and in accordance with that certain 
Settlement Agreement (as hereafter defined); plus

(b) default interest payments, accruing in arrears at the rate of eight percent (8%) 
per annum, payable on all amounts (if any) owing to Payee (as defined in Section 1
below) under this Note that Grenada fails for any reason whatsoever to pay in a full, 
timely and proper manner in accordance with the requirements of this Note on or 
before the Maturity Date (as defined in Section 1 below).  Accruals of any such default 
interest shall commence on the first calendar day following the Maturity Date, and 
payments of such accrued default interest shall (i) first become due and payable (A) 
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(iii) If any Payment Obligation payable under this Note becomes due on a calendar date (the 
“relevant date”) that is not a Business Day, Grenada shall be obligated to make such 
payment by not later than 12:00 noon Eastern time on the Business Day immediately 
following that relevant date.   

4. Payee Rights Upon Default.  Upon the occurrence and during the continuance of any one 
or more Defaults, any and all Payment Obligations then remaining unpaid under this Note may, if 
and when Payee elects in its sole discretion, become or be declared to be immediately due and 
payable, and no notices of any kind or nature (including without limitation any notice of default, 
presentment or demand for payment, protest, or notice of nonpayment or dishonor) shall be 
required in connection therewith, all of which measures are expressly waived by Grenada and 
GoG.  As used in this Note, the term “Default” means any failure by either of the Grenada Parties 
to fully, timely and properly perform or comply with their respective obligations under this Note. 

5. Grenada’s Representations, Warranties and Acknowledgement.   

(a) Power and Authority; Due and Valid Execution.  The Grenada Parties have all requisite 
governmental and legal power and authority to duly and validly execute and deliver this 
Note and the other Settlement Documents, and to perform their respective obligations 
hereunder and thereunder; and this Note and the other Settlement Documents have in fact 
been duly and validly executed and delivered by the Grenada Parties.   

(b) Authorizations and Approvals.  Other than as have already been duly obtained or received, 
(i) neither of the Grenada Parties lacks or needs to obtain or receive (and no third party 
needs to issue or grant) any authorizations, permissions, approvals, consents, exemptions, 
waivers, registrations, filings, applications, notifications or publications in order to permit, 
enable or facilitate the Grenada Parties’ execution, delivery and performance of this Note 
and the other Settlement Documents; and (ii) no such authorizations, permissions, 
approvals, consents, exemptions, waivers, registrations, filings, applications, notifications 
or publications that the Grenada Parties have already obtained, received or completed are 
subject (presently or contingently) to any terms, conditions, limitations or restrictions that 
could adversely affect the Grenada Parties’ execution, delivery and performance of this Note 
and the other Settlement Documents in accordance with their stated terms. 

(c) Enforceability; No Conflicts.  Upon Grenada’s execution and delivery (acting by and 
through GoG) of this Note and the other Settlement Documents, all such documents will 
constitute legal, valid and binding obligations of Grenada and GoG, enforceable against the 
Grenada Parties in accordance with their terms; and the Grenada Parties’ execution, delivery 
and performance of this Note and the other Settlement Documents in accordance with their 
stated terms do not and will not cause any breach or default under, or constitute a conflict 
with, any terms of any other contractual arrangements, laws, judgements, arbitral awards or 
orders, or other legal obligations of any nature that are binding upon the Grenada Parties or 
their assets. 
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(b) default interest payments, accruing in arrears at the rate of eight percent (8%) 
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below) under this Note that Grenada fails for any reason whatsoever to pay in a full, 
timely and proper manner in accordance with the requirements of this Note on or 
before the Maturity Date (as defined in Section 1 below).  Accruals of any such default 
interest shall commence on the first calendar day following the Maturity Date, and 
payments of such accrued default interest shall (i) first become due and payable (A) 
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(d) Acknowledgements.  The Grenada Parties acknowledge that (i) the representations and 
warranties made and provided by them to the WRB Parties in this Section 5 (the 
“Grenada Reps and Warranties”) constitute material inducements for the WRB Parties 
to accept, execute and deliver the Settlement Documents and proceed with consummation 
of the settlement and liability discharge transactions contemplated thereby; and (ii) in the 
absence of receiving and being able to rely upon those representations and warranties, the 
WRB Parties would not have accepted, executed and delivered the Settlement Documents 
and proceeded with consummation of the settlement and liability discharge transactions 
contemplated thereby.  Accordingly, the Grenada Parties confirm their intention and 
agreement that the Grenada Reps and Warranties should serve as an absolute bar against, 
and be given the broadest possible estoppel effect vis-à-vis, any future attempts by Grenada, 
GoG or any other party, individual or entity to refute, disavow or repudiate the Grenada 
Reps and Warranties. 

6. Amendments; Waiver.  The terms of this Note may only be amended, modified or 
supplemented by written agreement signed and delivered by both Grenada (represented by GoG) 
and Payee.  No waiver or failure by Payee to enforce all or any provisions of, or rights under, this 
Agreement shall be binding or have any other effect with regard to Grenada’s duties, obligations 
and liabilities under this Note unless set forth in a written waiver that is (i) specifically designated 
as such, and (ii) executed and delivered by Payee to GoG. 

7. Governing Law; Enforcement. THIS PROMISSORY NOTE, AND THE RIGHTS 
AND OBLIGATIONS OF THE PARTIES HEREUNDER, SHALL BE GOVERNED BY, 
INTERPRETED AND ENFORCED IN ACCORDANCE WITH, THE LAWS OF GRENADA, 
WITHOUT REGARD TO ANY CONFLICT OF LAW PRINCIPLES. THE PARTIES HEREBY 
CONSENT TO THE NON-EXCLUSIVE JURISDICTION OF THE COURTS OF GRENADA 
FOR ANY ACTION OR PROCEEDING ARISING FROM OR RELATING TO THIS 
SETTLEMENT AGREEMENT. Grenada irrevocably consents to service of process in the manner 
provided for Notices in Section 10 below; provided, however, that nothing in this Note will affect 
the right of Payee to serve process in any other manner permitted by law.   

8. Enforcement and Execution of Judgment.  The Grenada Parties agree that they shall not 
assert or claim any of the bars to enforcement of this Promissory Note that might otherwise be 
available solely to the Government in its capacity as the Crown under the Crown Proceedings Act, 
the Civil Procedure Act, and the Civil Procedure Rules. 

9. Waiver of Jury Trial.  Each Party knowingly, voluntarily and intentionally waives any 
right to a trial by jury in respect of any litigation arising out of, under or in connection with this 
Promissory Note, or any course of conduct, course of dealing, statements (oral or written) or 
actions of any party to this settlement agreement.  This provision is a material inducement for GPP 
to accept this Promissory Note in conjunction with executing and consummating the Settlement 
Agreement.  
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10. Notices. 

(a) Except as otherwise specifically permitted herein, any notices, demands, consents, waivers, 
certifications, confirmations and other similar communications (any of the foregoing being 
referred to herein as “Notices”) being provided by one Party to the other Party(ies) pursuant 
to this Note or in connection with any activities or transactions occurring under or as result 
of any other Settlement Document(s) must be in writing. 

(b) No Notice covered by this Section 10 shall be deemed delivered or effective unless and 
until presented via (i) hand-delivery to the recipient Party’s authorized representative 
specified below, or (ii) internationally-recognized courier service (such as FedEx or a 
comparable courier service) with a signature required to be obtained from the person 
accepting the Notice for delivery at the specified notice address, or (iii) by email (BUT 
ONLY when such delivery method is expressly permitted or contemplated by other 
provisions of this Note).   

(c) Any Notice provided pursuant to the preceding paragraph must be sent to the following 
address (or to any different address if and as specified after the date of this Note in 
accordance with the change of Notice provisions set forth in Section 10(d) below): 

 If to GPP, to: 

Grenada Private Power Limited 
1414 Swann Ave., Suite 201 
Tampa, FL  33606 

Attn:  G. Robert Blanchard, Jr. 
Email: grb@wrbenterprises.com

Tel:  813-251-3737 [for use only in connection with facilitating 
deliveries by FedEx or similar international courier service] 

 If to WRB, to: 

WRB Enterprises, Inc. 
1414 Swann Ave., Suite 201 
Tampa, FL  33606 

Attn:  G. Robert Blanchard, Jr. 
Email: grb@wrbenterprises.com
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Tel:  813-251-3737 [for use only in connection with facilitating 
deliveries by FedEx or similar international courier service] 

 If to Grenada or GoG, to: 

Ministry for Finance 
Ministerial Complex 
Botanical Gardens 
ST. George’s 
Grenada 

Attn:  Minister for Finance 
Email: Ps@mof.gov.gd with copy to registry@mof.gov.gd 

Tel: (473) 440-2731 [for use only in connection with facilitating 
deliveries by FedEx or similar international courier service]

(d) Any Party may from time-to-time change its then-operative address for purposes of this 
Section 10 by giving (in accordance with the requirements of this Section 10) not less than 
fifteen (15) days prior written Notice of such change to the other Party(ies). 

[Remainder of page intentionally blank.  Signature page follows.] 
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IN WITNESS WHEREOF, the Government of Grenada has caused this PROMISSORY NOTE 
to be executed for and on behalf of Grenada by the duly authorized GoG representative identified 
below, effective on and from the date first above written. 

MADE, AGREED AND ISSUED BY  

The nation of GRENADA 
represented by and working through the  
duly constituted and serving Government of Grenada 

By: ___________________________________ 
Name: Hon. Gregory C. Bowen 
Title: Minister for Finance, Economic 

Development, Physical Development, 
Public Utilities and Energy 
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ANNEX 1  
to 

Promissory Note dated December 21, 2020 (the “Note”)  
Made by the nation of Grenada 

In favor of Grenada Private Power Limited

FORM OF NOTICE OF ASSIGNMENT OF PROMISSORY NOTE 

_____________, 202_ 

Via Email: Ps@mof.gov.gd with copy to registry@mof.gov.gd 

Via Hand Delivery: 

Ministry for Finance  
Ministerial Complex 
Botanical Gardens 
St. George’s, GRENADA 

For the Attention of:  Minister for Finance 

Ref: Assignment of Rights under Promissory Note  
dated December 21, 2020, made by the nation of Grenada  
in favor of Grenada Private Power Limited 

Dear Minister _____________: 

In accordance with the provisions of that certain Promissory Note referenced above (the “Note”), 
this letter, executed by both Grenada Private Power Limited (“GPP” or “Assignor”)) and [insert 
full legal name of Assignee] (“Assignee”), constitutes their joint written notice and confirmation 
(“Notice”) constitutes their joint written notice to the nation of Grenada (“Grenada”) and the 
Government of Grenada (“GoG”) that: 

1. Effective as of the date upon which this Notice is jointly delivered on behalf of Assignor 
and Assignee to your address as shown above during business hours:   
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(i) GPP has assigned all of GPP’s rights, benefits and interests in, under and with 
respect to the Note to Assignee. 

(ii) Assignee has accepted all of GPP’s rights, benefits and interests in, under and with 
respect to the Note from GPP.   

(iii) All references to the term “Payee” in the Note shall henceforth, with respect to all 
periods commencing on and occurring after the date of this Notice, be understood 
and deemed to refer exclusively to Assignee. 

2. Attached to this Notice, you will find new Payment Instructions as contemplated and 
called for by the Note.  These new Payment Instructions supersede and replace the Payment 
Instructions (dated December 21, 2020) that were previously provided to you by GPP.  
Henceforth, any and all funds payable by Grenada (or GoG on Grenada’s behalf) to Payee 
under or in connection with the Note (whether those funds are currently due and payable, 
or become so at any future time) shall be paid via wire transfer(s) pursuant to Assignee’s 
new Payment Instructions. 

3. For sake of good order, we ask that you (acting as GoG’s duly authorized representative) 
countersign and return and a fully executed copy of this Notice to both GPP and Assignee, 
via email sent to their respective email addresses shown below.   

4. However, for the avoidance of doubt, please note that neither any delay or failure to return 
a fully executed copy of this Notice to both GPP and Assignee shall have any impact on 
the effectiveness of the assignment to Assignee as described herein, or on Grenada’s 
obligations to (i) strictly comply with its Payment Obligations under the Note, or (ii) make 
payments of any and all funds payable by Grenada (or GoG on Grenada’s behalf) to Payee 
under or in connection with the Note in accordance with Assignee’s new Payment 
Instructions accompanying this Notice. 

This NOTICE OF ASSIGNMENT OF RIGHTS is hereby issued to GoG (in its capacity as 
representative of Grenada) by both Assignor and Assignee, as of the date first shown above. 

Grenada Private Power Limited (“Assignor”) ________________________ (“Assignee”) 

__________________________________  __________________________________ 
Name: ____________________________  Name: ____________________________ 
Title: ____________________________  Title: ____________________________ 
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PROMISSORY NOTE

US$ 3,000,000 

St. George’s, Grenada

December 21, 2020

FOR VALUE RECEIVED,  

The nation of GRENADA (“Grenada”), represented by and acting through its duly 
constituted and serving Government of Grenada (“GoG” and, together with Grenada, 
referred to as the “Grenada Parties”),  

HEREBY PROMISES TO PAY to: 

(i) GRENADA PRIVATE POWER LIMITED (“GPP”); or
(ii) if applicable, any Assignee (as hereafter defined); 

the following obligations owing by Grenada under this Promissory Note (this “Note”): 

(a) the principal amount of THREE MILLION U.S. DOLLARS (US$ 3,000,000) due 
under this Note, which is being made and delivered by Grenada to GPP in order to 
evidence and secure a portion of the total compensation and consideration owing and 
agreed to be delivered by Grenada to GPP and GPP’s indirect parent company WRB 
Enterprises, Inc. (“WRB”) as required by and in accordance with that certain 
Settlement Agreement (as hereafter defined); plus

(b) default interest payments, accruing in arrears at the rate of eight percent (8%) 
per annum, payable on all amounts (if any) owing to Payee (as defined in Section 1
below) under this Note that Grenada fails for any reason whatsoever to pay in a full, 
timely and proper manner in accordance with the requirements of this Note on or 
before the Maturity Date (as defined in Section 1 below).  Accruals of any such default 
interest shall commence on the first calendar day following the Maturity Date, and 
payments of such accrued default interest shall (i) first become due and payable (A) 

SCHEDULE II
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DELIVERY RECEIVED BY: 
The nation of GRENADA, represented by the 
Government of Grenada 

By: ___________________________________
Name: ___________________________________  

[to be signed by the individual accepting 
delivery of this doc. on behalf the Ministry 
of Finance]

Title: ___________________________________ 
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ANNEX 2  
to 

Promissory Note dated December 21, 2020 (the “Note”) 

Made by the nation of Grenada 
In favor of Grenada Private Power Limited 

PAYMENT INSTRUCTIONS

Any and all payments being made by or on behalf of Grenada to [Select one, as applicable:  GPP 
/ name of Assignee] pursuant to or in connection with its Payment Obligations under the Note 
shall be paid via wire transfer of immediately available funds payable in lawful money of the 
United States of America. 

The Payee (as that term is defined in the Promissory Note) may revise or supersede the wiring 
instructions specified in this Annex 2 at any time by giving notice to GoG in accordance with 
Section 10 of the Promissory Note. 

All such wire transfers shall be directed as follows: 

[Remainder of page intentionally blank. Wire instructions follow on next page]
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PRIVILEGED & CONFIDENTIAL 
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1006419636v7 

Each of the Parties has caused this Waiver and Release to be executed by its duly authorized 
representative, effective as of the date first indicated above. 

ACKNOWLEDGED AND AGREED by GPP: 

_____________________________ 
Grenada Private Power Limited  
By: 
Title: 

ACKNOWLEDGED AND AGREED by WRB: 

_____________________________ 
WRB Enterprises, Inc. 
By: 
Title: 

ACKNOWLEDGED AND AGREED by GoG: 

_____________________________ 
Government of Grenada (acting on behalf of the nation of Grenada) 
By: Hon Gregory C. Bowen 
Title: Minister for Finance, Economic Development,  

Physical Development, Public Utilities and Energy 
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			            _______________

Passed by the House of Representatives this 15th day of January, 2021.

					       ANDREW AUGUSTINE
			          Clerk to the House of Representatives (Ag.).
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Each of the Parties has caused this Waiver and Release to be executed by its duly authorized 
representative, effective as of the date first indicated above. 

ACKNOWLEDGED AND AGREED by GPP: 

_____________________________ 
Grenada Private Power Limited  
By: 
Title: 

ACKNOWLEDGED AND AGREED by WRB: 

_____________________________ 
WRB Enterprises, Inc. 
By: 
Title: 

ACKNOWLEDGED AND AGREED by GoG: 

_____________________________ 
Government of Grenada (acting on behalf of the nation of Grenada) 
By: Hon Gregory C. Bowen 
Title: Minister for Finance, Economic Development,  

Physical Development, Public Utilities and Energy 
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GRENADA 
PRINTED BY THE GOVERNMENT PRINTER, AT THE GOVERNMENT 
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