
 

 
*:  The $ amounts stated in the tables above reflect amounts invested in royalty agreements acquired and promissory notes per investee and are not 

measured or adjusted on a fair value basis as part of the Company’s adoption of IFRS 9. 

 

Outlook 

The Company has invested more than $63 million of capital in 31 portfolio companies. Management is 

building a balanced portfolio targeting a portfolio cash return of 25%.  

 

Grenville’s royalty agreements with its portfolio companies generated Adjusted EBITDA
(1)

 to the 

Company of approximately $1.6 million for the three-month period ended March 31, 2016. As of May 26, 

2016, management estimates the royalty payment income and interest earned for the month of April 2016 

will be $0.7 million.  
 

Based on information available as of May 26, 2016, management does not expect any further unrealized 

losses on the $5.8 million follow-on investments made since the start of 2016 for the three-month period 
ended June 30, 2016. Operating expenses for Q1 2016, were approximately $330,000 per month, and are 

estimated to be in the range of $2.7 million to $3.2 million on an annualized basis in Q2 2016 excluding 

any exceptional one-off expense items.  

 
Grenville’s unique capital offering continues to fill an expansive niche in the North American small to 

medium enterprise, growth-capital markets. With continued access to funding accretive to shareholder 

value, management is confident the Company will be able to add new portfolio companies to its existing 
portfolio holdings. Each new portfolio company added will further diversify and strengthen Grenville’s 

existing portfolio balance. Management also believes that the revenue contribution per portfolio-company 

added will be priced at roughly the same rate as existing companies within the portfolio. 

 

Certain information contained herein may be considered to be future oriented financial information or 

financial outlook under applicable securities laws. The purpose of providing such information in this 

disclosure is to demonstrate the visibility that the Company has with respect to its revenue streams, and 

such statements are subject to the risks and assumptions identified under the heading “Forward Looking 
Information and Statements” below. Readers are cautioned that the information may not be appropriate for 

other purposes. 
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