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FORM 7 
 

MONTHLY PROGRESS REPORT 

Name of Listed Issuer:   GreenBank Capital Inc.  (the “Issuer”). 

Trading Symbol: GBC 

Number of Outstanding Listed Securities:  60,218,979 

Date: July 6, 2021 (for the month of June 2021) 

This Monthly Progress Report must be posted before the opening of trading on the fifth 
trading day of each month.  This report is not intended to replace the Issuer’s obligation 
to separately report material information forthwith upon the information becoming known 
to management or to post the forms required by Exchange Policies.  If material 
information became known and was reported during the preceding month to which this 
report relates, this report should refer to the material information, the news release date 
and the posting date on the Exchange website. 

This report is intended to keep investors and the market informed of the Issuer’s ongoing 
business and management activities that occurred during the preceding month.  Do not 
discuss goals or future plans unless they have crystallized to the point that they are 
"material information" as defined in the Policies. The discussion in this report must be 
factual, balanced and non-promotional. 

General Instructions 

(a) Prepare this Monthly Progress Report using the format set out below.  The 
sequence of questions must not be altered nor should questions be omitted or 
left unanswered.  The answers to the items must be in narrative form.  State 
when the answer to any item is negative or not applicable to the Issuer.  The title 
to each item must precede the answer. 

(b) The term “Issuer” includes the Issuer and any of its subsidiaries. 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – 
Interpretation and General Provisions. 

Report on Business 

1. Provide a general overview and discussion of the development of the Issuer’s 
business and operations over the previous month.  Where the Issuer was inactive 
disclose this fact. 

 
During the month of June 2021, GreenBank continued to pursue its merchant banking 
activities, held its Annual General Meeting of Shareholders in which all Management’s 
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proposals were successfully passed, and Directors were for the coming year were voted 
in.   

On June 4, 2021  GreenBank was honored to announce that announced that the 

Company has won Capital Finance International’s (“CFI.co”) 2021 Award for the Most 
Innovative Merchant Bank in Canada. (See https://cfi.co/awards/ for CFI.co’s main awards 
page including a selection of other award winners.) 

In presenting the award to GreenBank, CFI.co’s judges remarked upon GreenBank’s strong 

business model, stable of investments, and GreenBank Management’s “talent for 

innovation”.  The full comments of CFI.co’s judges can be found at https://cfi.co/awards/north-
america/2021/greenbank-capital-most-innovative-global-merchant-bank-canada-2021/  

In related news, the Company is also pleased to recognise the part that the Substantia Group 

(“Substantia”) has played in helping the Company to achieve certain ambitious milestones 

which were first outlined in the Company’s August 31, 2020 news release. As a result, 

GreenBank’s Board has elected to continue the Substantia contract per the terms of the original 

agreement. A condition of these renewal terms include payment of Substantia’s accrued 
success-based retainer fees of £16,000 per month for the months of September 2020 – April 2021, 

a continuation of the identical fee structure for Substantia’s services going forward on a 

monthly basis until further notice, as well as a one-time issuance of 500,000 newly issued 

common shares in GreenBank Capital as a success fee for Substantia’s role in 
GreenBank’s  achievement of the milestones outlined on August 31, 2020. Whilst the 

achievement of the milestones technically did not occur within the timeframe discussed in the 

original contract, the GreenBank Board felt, given the level of achievement in the ensuing 
months has been well in excess of the original milestones, and given that a condition of the 

continuation of the Substantia contract was that payment be made for the months of 

September 2020, October 2020, and November 2020, it was in the GreenBank’s best interests to 
proceed with the payment.  As previously disclosed, the Chairman of the Substantia Group, Mr. 
Terry Pullen is also a Director on the Board of GreenBank Capital.  

As previously disclosed, the Board of GreenBank has announced its desire to exercise its option 
to acquire Staminier Limited (“Staminier”) subject to any necessary regulatory approval and 

agreement from Staminier’s institutional investor.  It is therefore worth noting Substantia is now 

a wholly-owned subsidiary of Staminier, and so in a scenario where GreenBank’s option is 
successfully exercised,  GreenBank believes that any payments made to Substantia at that time 
would likely qualify as inter-company.  

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

On June 17, 2021 , GreenBank was very pleased to announce that The Substantia Group, 
(“Substantia”) a wholly owned subsidiary of GreenBank’s portfolio company, Staminier Ltd. 
(“Staminier”) has entered into a multi-phase agreement to help turn one of the UK’s prominent 
towns into a city through an inspired landmark and carbon neutral development which 

https://cfi.co/awards/
https://cfi.co/awards/north-america/2021/greenbank-capital-most-innovative-global-merchant-bank-canada-2021/
https://cfi.co/awards/north-america/2021/greenbank-capital-most-innovative-global-merchant-bank-canada-2021/
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Substantia hopes will be seen as a major contribution to the United Kingdom’s “Global Britain” 
objectives. The proposed development (“the Project”) also supports the ambitious goals of the 
‘Thames Estuary Growth Board’ (“TEGB”) which describes the region as the UK’s number one 
growth opportunity. By 2050 the TEGB’s growth plan envisages 1.3m new jobs being created, 
1m new houses being built and £115bn GVA added to the region’s economy.  

Award winning international design architects firm, Lead8, have drawn up the initial plans and 
will be engaged to develop more detailed plans as the project progresses. Savills, the 
international real estate specialists, also form a key part of the team behind the project. The 
concept behind the plan has also had significant local support including that of the area’s 
Member of Parliament. Phase One of the plan is to agree, with both the Local and National 
Governments, on which of the three possible areas to build 3,500 residential units, a state-of-
the-art University, retail and hospitality units – including hotels, restaurants and bars – along 
with the supporting transport and infrastructure modernisation required. The intention is for the 
project to include a mixture of facets that will prove highly attractive to people across the whole 
of the local community as well as drawing in buyers and visitors from further afield. Enhancing 
the appeal and profile of the local area as an important and attractive “destination” in its own 
right, as well as a commuter centre for London, is a theme that will underpin the whole project. 
Phase One also includes obtaining options from relevant Government bodies.  

Phase two is to partner with international developers to obtain detailed planning/zoning 
permission after having secured the options; phase three is to develop the City in partnership 
with international developers and large institutional or Sovereign Wealth funds; and phase four 
is the sale of the real estate. Successful completion of each phase represents highly profitable 
potential exit opportunities. 

 Substantia already has an existing portfolio of development projects - either as principal or 
adviser - exceeding £800m (C$1.4bn) of Gross Development Value. This Project, when 
successfully completed, is expected to have a Gross Development Value exceeding this figure. 
(Source: Substantia’s Schedule of Current Contracted Projects )  

This additional, real estate project illustrates the innovative blend of GreenBank’s successful 
business model: namely the identification of, and investment in, businesses that have the 
potential to be globally scalable through exponential growth, blended with, and supported 
through, traditional merchant banking services and underpinned by the enhanced asset backing 
that comes from substantial real estate investment and the acquisition of long established and 
already profitable companies.  

Key Terms of the Transaction  

Substantia has agreed to invest up to £500,000 (C$855k) during phase 1, in return for up to 
37.5% of the project company (split as to £250,000 in ordinary shares and £250,000 in 
redeemable preference shares), and to provide a secured loan (the “Secured Loan”) of up to 
£7m (C$12m) during phase 2. On a successful exit (“Exit”) greater than £50m (C$85.5m) the 
Secured Loan would be repaid together with a gain of 250% and the repayment of up to 
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£250,000 for the subscribed preference shares. After the payment in respect of the Secured Loan 
has been made, the remaining proceeds would be split pro rata between the shareholders so 
that Substantia also received 37.5% of those proceeds. 

 In the event that the total Exit monies are less than £50m (C$85.5m), the amount to be 
returned in respect of the principal and interest on the Secured Loan, and the preference shares, 
would be capped at 50% of the Exit monies with the balance split pro rata between the 
shareholders so that Substantia also received 37.5% of that balance. All liabilities payable by the 
project company from the Exit monies (for instance deferred consultancy fees or salaries) will be 
treated as part of the return to Substantia for the purposes of applying the 50% cap. The 
Secured Loan is not repayable and the redeemable preference shares are not redeemable other 
than on an Exit. 

 If Substantia does not exercise its right to subscribe for the entire £500,000 of ordinary and 
preference shares to which it is entitled then its percentage of the returns on an Exit will be 
reduced pro-rata from the 37.5% stated above. GreenBank currently owns 19% of Staminier 
with an option to acquire 100% and has announced a desire to exercise the option subject to 
any necessary regulatory and other approvals 

On June 25, 2021 GreenBank was pleased to announce that it has entered into a definitive 
investment agreement with Beelivery and completed the first £1m (C$1.71m) tranche of its 
planned investment into that company. UKTV Ventures (“UKTV”), a commercial subsidiary of the 
British Broadcasting Corporation, is also a party to the agreement and pursuant to its 
investment into Beelivery it will be providing airtime for a forthcoming advertising campaign for 
Beelivery.  

GreenBank had previously announced an agreement to acquire up to 25% of the issued capital 
of Beelivery. The investments from UKTV and GreenBank will enable Beelivery to accelerate its 
business strategy as it seeks to gain 450,000 new customers over the next two years.  

Unlike virtually all its competitors in the on-line grocery delivery sector, Beelivery’s highly 
advanced and proprietary online ordering and logistics algorithms, combined with its low-cost 
model, have enabled Beelivery to achieve profitability already, whilst the big names in the 
industry, including the likes of Ocado, continue to struggle to make their businesses profitable. 
Beelivery, which specialises in quick delivery, provides two delivery options – “now” which offers 
delivery within 60 minutes (achieving an average of 46 minutes across the whole of the UK) and 
“today” which offers delivery slots within the following 24-hour period. Orders can be placed by 
customers, and deliveries are carried out by a team of independent drivers, 24/7, 365 days a 
year.  

Beelivery sources its line of products from any grocery outlet local to the customer and unlike 
most of its competitors Beelivery has more than 90% nationwide coverage in the UK and 
average delivery times of only 46 minutes.  
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Beelivery was founded in 2015 and just under £8m (C$13.68m) of orders were handled in the 
last financial year to September 2020 generating a profit at an EBITDA level. Having 
demonstrated the robustness of its business model Beelivery is using the GreenBank and UKTV 
investments to help rapidly scale the business, with management targeting orders of over 
£370m (C$645m) in the year to end September 2023. 

 GreenBank is entitled to appoint one director to the board of Beelivery, and pending such 
appointment an observer to attend meetings of the board.  

Once GreenBank has completed the second tranche of its investment (of £1.5m or C$2.57m) 
which is due to happen by the beginning of September of this year, Beelivery has agreed to 
appoint GreenBank as its merchant bank with a view to listing on the Canadian Securities 
Exchange or another international exchange as soon as possible, and to act as adviser on any 
future fund raisings.  

£0.6m (C$1.03m) of the funding for the initial £1m (C$1.71m) tranche was provided by way of a 
secured loan from GreenBank portfolio company, Staminier Limited (“Staminier”). GreenBank 
currently owns 19% of Staminier’s shares and has an option to acquire the rest for a 
consideration consisting of the issue of GreenBank shares. As previously announced, the 
Company intends to complete that acquisition (“the Acquisition”) as soon as possible once it has 
obtained agreement from certain investors in Staminier and has cleared any regulatory hurdles.  

The loan to GreenBank was made on the following key terms:  

• The Interest rate is 7.5 percent p.a. unless the Acquisition is completed in which case the 
interest rate shall be zero. 

 • The loan is repayable on the earlier of GreenBank raising more than C$1.5m from the issue of 
new common shares to investors or 31st July 2022. 

On June 28th, 2021 GreenBank’s portfolio company Ubique Minerals Limited ("Ubique") 
(CSE:UBQ) announced that a diamond drilling contract has been arranged to allow more drilling 
at the Daniel’s Harbour Zinc Project in Newfoundland. Ubique also announced its intention to 
undertake a non-brokered private placement of flow through units to raise a minimum of 
$300,000 and hard dollar units to raise $500,000 to further its exploration and definition of zinc 
deposits at Daniel’s Harbour and general exploration and corporate expenses. Vilhjalmur Thor 
Vilhjalmsson will join the Board of Directors and assume the role on an interim basis of Chief 
Executive Officer. Dr. Gerald Harper, presently CEO will continue as a director and Qualified 
Person for the Company. 

The Ubique private placement will comprise up to 5,000,000 Flow-Through Units each priced at 
$0.06 and 10,000,000 Common Share Units each priced at $0.05. Each Flow Through Unit will 
consist of one common share in the capital of Ubique issued on a flow through basis pursuant to 
the Income Tax Act (Canada) and one half of a common share purchase warrant with each 
whole warrant being exercisable at a price of $0.075 per common share for a period of 24 
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months from the date of issuance. Each Common Share Unit will consist of one common share in 
the capital of Ubique and one common share purchase warrant with each whole warrant 
exercisable at a price of $0.075 per common share for a period of 24 months from the date of 
issuance.  

The total private placement common shares will represent 24.06% of the increased share capital 
of Ubique. Insiders of the Company have indicated their interest in participating in this private 
placement financing. The terms of this private placement are subject to approval by the 
Canadian Stock Exchange (“CSE”).  

The proceeds are intended to be used for a follow-on drilling on Ubique’s Daniels Harbour Zinc 
Project including the adjacent Ophir Gold Corp. (“KAP”) option property on the island of 
Newfoundland, Canada and other exploration. The KAP option was announced in press releases 
dated December 6th, 2018 and February 14th, 2019 and drilling results and drilling plans have 
been announced in press releases dated October 2nd, 2018, and subsequently in 2019 and 2020. 
All these press releases are available from the Company website and SEDAR (www.sedar.com). 

The Ubique Board of Directors also announced the appointment of Vilhjalmur Thor Vilhjalmsson 
to the Board of Directors of Ubique Minerals Ltd. Mr. Vilhjalmsson will also step into the role of 
CEO on an interim basis. A search for a permanent CEO will be conducted, at which time 
Vilhjalmur will move to the position of Chairman. Vilhjalmur is the CEO of JV Capital Ltd., a 
family-based investment company focusing on mining exploration and civil construction 
companies. From 2017 till early 2021 he was a director and then CEO and President of St 
Georges Eco-Mining Corp. (CSE:SX) a mineral exploration and technical development company 
developing new technologies in the mining and recycle industries. Vilhjalmur holds a diploma in 
Business Administration from the University of 100 King Street West, Suite 5700 Toronto, ON, 
M5X 1C7 www.greenbankcapitalinc.com Bifrost, Iceland. In his professional career he has been 
active in the mining and civil construction industry along with investments and development 
projects. Over the past 25 years he has mainly been operating in Canada, Scandinavia, 
Greenland, UK and Africa with roles at senior management and director level ranging from 
greenfield exploration projects to mining services and mine build up. 

 

2. Provide a general overview and discussion of the activities of management. 

During the month of June 2021, GreenBank’s Management were very active ona 
number of fronts.  

Management continued preparations for GreenBank’s Annual and General 
Meeting, arranging with a 3rd Party Provider to host the Virtual Meeting due to the 
COVID -19 Pandemic. And preparing a post-meting Management Presentation 
highlighting previously disclosed accomplishments for the past fiscal year, and 
outlining future objectives and goals for the Company.      

http://www.sedar.com/
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Furthermore, Management spend considerable amounts of time preparing its 2021 
Quarter 23 interim financials as of April 30, 2021, which were successfully filed on 
June 29th of this month.  

Finally, GreenBank Management continued evaluations of each of its portfolio 
companies, took part in relevant meetings with portfolio companies as appropriate, 
and spent ample time evaluating potential opportunities in GreenBank’s pipeline 
going forward.  

 

3. Describe and provide details of any new products or services developed or offered. 
For resource companies, provide details of new drilling, exploration or production 
programs and acquisitions of any new properties and attach any mineral or oil and 
gas or other reports required under Ontario securities law. 

None applicable to GreenBank during the month, however as mentioned above, 
its portfolio company Ubique Minerals will be embarking on a new drilling 
campaign. .   

4. Describe and provide details of any products or services that were discontinued. 
For resource companies, provide details of any drilling, exploration or production 
programs that have been amended or abandoned. 

None applicable to GreenBank during the month.  

 

5. Describe any new business relationships entered into between the Issuer, the 
Issuer’s affiliates or third parties including contracts to supply products or services, 
joint venture agreements and licensing agreements etc. State whether the 
relationship is with a Related Person of the Issuer and provide details of the 
relationship. 

On June 24, 2021 GreenBank’s Board of Directors approved a resolution to 
engage ClearTrust as a Secondary USA-based transfer agent for the Company.   

ClearTrust will be operating as secondary agent via a pre-existing established 
relationship with GreenBank’s primary transfer agent Reliable Stock Transfer. 
Thus no formal contract was signed between the Issuer and Cleartrust as it was 
not required.  

 

6. Describe the expiry or termination of any contracts or agreements between the 
Issuer, the Issuer’s affiliates or third parties or cancellation of any financing 
arrangements that have been previously announced. 

None applicable to GreenBank during the month.   

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that 
occurred during the preceding month.  Provide details of the nature of the assets 
acquired or disposed of and provide details of the consideration paid or payable 
together with a schedule of payments if applicable, and of any valuation. State how 
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the consideration was determined and whether the acquisition was from or the 
disposition was to a Related Person of the Issuer and provide details of the 
relationship. 

None applicable to GreenBank during the month  

 

8. Describe the acquisition of new customers or loss of customers. 

None applicable to GreenBank during the month  

9. Describe any new developments or effects on intangible products such as brand 
names, circulation lists, copyrights, franchises, licenses, patents, software, 
subscription lists and trade-marks. 

None applicable to GreenBank during the month  

10. Report on any employee hirings, terminations or lay-offs with details of anticipated 
length of lay-offs. 

None applicable to GreenBank during the month.  

11. Report on any labour disputes and resolutions of those disputes if applicable. 

None applicable to GreenBank during the month  

12. Describe and provide details of legal proceedings to which the Issuer became a 
party, including the name of the court or agency, the date instituted, the principal 
parties to the proceedings, the nature of the claim, the amount claimed, if any, if 
the proceedings are being contested, and the present status of the proceedings. 

None applicable to GreenBank during the month  

13. Provide details of any indebtedness incurred or repaid by the Issuer together with 
the terms of such indebtedness. 

As described above, On June 25, 2021 GreenBank was pleased to announce that it has 
entered into a definitive investment agreement with Beelivery and completed the first £1m 
(C$1.71m) tranche of its planned investment into that company. 

 

0.6m (C$1.03m) of the funding for the initial £1m (C$1.71m) tranche was provided by 
way of a secured loan from GreenBank portfolio company, Staminier Limited 
(“Staminier”). GreenBank currently owns 19% of Staminier’s shares and has an option to 
acquire the rest for a consideration consisting of the issue of GreenBank shares. As 
previously announced, the Company intends to complete that acquisition (“the 
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Acquisition”) as soon as possible once it has obtained agreement from certain investors 
in Staminier and has cleared any regulatory hurdles.  

The loan to GreenBank was made on the following key terms:  

•  The Interest rate is 7.5 percent p.a. unless the Acquisition is completed in which case the 
interest rate shall be zero. 

 •  The loan is repayable on the earlier of GreenBank raising more than C$1.5m from the 
issue of new common shares to investors or 31st July 2022. 

 

 

14. Provide details of any securities issued and options or warrants granted.  

None applicable to GreenBank during the month  

 

15. Provide details of any loans to or by Related Persons. 

None applicable to GreenBank during the month  

 

16. Provide details of any changes in directors, officers or committee members. 

At the Annual General Meeting of the Company that took place on June 17, 2021, 
all of the proposed Directors were elected by shareholders with approaching 100% 
of the vote.  

Mr. Alex Wettreich, who has been a GreenBank Director in the previous year, did 
not stand for re-election and thus June 17th marked his final day of his term as a 
Director of the Company.    

Mr. Steve O’Carroll was voted in as a new Director to the Board of GreenBank 
commencing on June 17, 2021.   

  

17. Discuss any trends which are likely to impact the Issuer including trends in the 
Issuer’s market(s) or political/regulatory trends. 

 

GreenBank Management has actively sought opportunities that have emerged 
from the unique business environment surrounding the COVID 19 pandemic.  

One such opportunity is Beelivery, which as described above, GreenBank invested 
in and whose trajectory as a company has been positively influenced by the trend 
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toward remote work and staying at home during the COVID-19 pandemic which 
has ravished the globe.   

Furthermore, the seemingly global trend towards taking measures to assuage the 
impact of the COVID 19 causing coronavirus directly lead to GreenBank’s decision 
to invest in Codikoat last month. GreenBank as well as its portfolio companies 
continue to seek ways to leverage the new reality that has presented itself in the 
wake of the COVID-19 pandemic.  
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Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly 
authorized by a resolution of the board of directors of the Issuer to sign this 
Certificate of Compliance. 

2. As of the date hereof there were is no material information concerning the Issuer 
which has not been publicly disclosed. 

3. The undersigned hereby certifies to the Exchange that the Issuer is in compliance 
with the requirements of applicable securities legislation (as such term is defined 
in National Instrument 14-101) and all Exchange Requirements (as defined in 
CNSX Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 

Dated July 6, 2021. 

 Mark Wettreich   
Name of Director or Senior 
Officer 

 /s/ Mark Wettreich  
Signature 
           Chairman  
Official Capacity 
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GreenBank Capital Inc. 
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(214) 202-4353 
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Mark Wettreich 
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Position 
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