
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



OFFERING MEMORANDUM 

 

EST Growmore Capital Holdings Ltd. 

 

Corporate Gold Acquisition & Alternate Investment Bond 

 

ISIN: CA26916AAA30 

 

7% Coupon per annum 

 

Maturity: November 18, 2035 

 
US$ 3,000,000,000.00 

 

 

 

EST Growmore Capital Holdings Ltd. 

Office: 515 West Pender Street, Suite 216, Vancouver, BC V6B 6H5, 

Canada 

 

 



March 31, 2026, Updated version 

1. Executive Summary 

 

Investor Overview 

 

1.1. Corporate Bond Program – Institutional Investors 

 

This Offering Memorandum relates to the issuance of up to USD 3,000,000,000 

Corporate Bonds by EST Growmore Capital Holdings Ltd. (“EST Growmore” or the 

“Issuer”), a company incorporated under the Business Corporations Act of British 

Columbia, Canada. 

 

Issuer 

EST Growmore Capital Holdings Ltd. 

Kelowna, British Columbia, Canada 

Business No. 763586930BC0001 

 

Investment Platform: EST Growmore Pte Ltd., Singapore 

 

Investment Manager: Milltrust International Group 

 

Instrument: GOLD ACQUISITION AND ALTERNATE INVESTMENT BOND 

 

Target Investors: Professional and Institutional Investors 

 

Investment Horizon: 10 years 

 



Maturity Date: 18 November 2035 

1.2.  The bond program finances a dual investment platform comprising: 

1. Gold mining and polymetallic acquisition and resource development, and 

2. Sustainable frontier technology investments across AI, fintech, healthcare, 

and agriculture sectors 

 

The structure integrates tangible investments with diversified capital growth, 

enabling the generation of sustainable operating cash flows and long-term asset 

appreciation. 

 

The bonds carry a fixed coupon of 7% per annum, mature on 18 November 2035, and 

are supported by mining revenues, investment returns, and value creation. 

 

 

1.3. Asset Backing and Value Creation 

• Acquiring Gold reserves and mining 

• Processing infrastructure 

• Technology platforms 

 

Creates a hybrid base combining: 

• Gold acquisition 

• high-growth digital assets 

 

Combined Strength 

• Multi-layered cash flow supports: 

✔ coupon payments 

✔ principal repayment 

 

 



1.4. Risk Mitigation and Security Structure 

 

Securities which shall be created 

Gold reserves + infrastructure 

 

Diversification 

Multi-sector + multi-geography 

 

Structured Governance 

Inter-company agreement + VCC 

 

Regulatory 

MAS + international compliance 

 

Insurance 

• Credit default  

 

• Keyman protection 

 

1.5. Bond Instrument – Key Terms 

 

Calculations for a lot of US$ 1 billion notional  

Parameter 

 

 

Value 

Issuer EST Growmore Capital Holdings Ltd. 

Currency USD 

Face Amount USD 1,000,000,000 

Issue Price USD 550,000,000 



 

Calculations for a lot of US$ 1 billion notional  

Parameter 

 

 

Value 

Issuance Discount USD 420,000,000 

Insurance / Payment Protection USD 30,000,000 

Investment Horizon 10 years 

Principal Repayment USD 1,000,000,000 

Coupon Obligation USD 280,000,000 

Total Maturity Obligation USD 1,280,000,000 

Required CAGR 12.38% per annum 

 

The bond is issued at a 45% discount to notional principal, forming the economic 

foundation of the capital-retention strategy. 

 

 

2. The Issuer 

 

EST Growmore Capital Holdings Ltd. 

Vancouver, British Columbia, Canada 

• Incorporated: 30 October 2019 

• Company Number: BC1228655 

• Status: Active and in good standing (16 March 2026) 

Ownership: 100% owned by Mr. Sindhu Ratna Kul Bhaskar 

The Issuer serves as the financing vehicle, responsible for the acquisition, development, 

and commercialization of mining assets and other AI-based projects. 

 

 



3. Corporate Structure and Inter-Company Framework 

 

The EST platform operates under a formally governed dual-entity structure that 

integrates acquisition and capital deployment functions. 

 

3.1. Issuer – Canada 

EST Growmore Capital Holdings Ltd. 

• Bond issuer 

 

3.2. Investment Platform – Singapore 

EST Growmore Pte. Ltd. 

• 95% owned by the same promoter 

• Technology, fintech, and investment platform 

• Responsible for capital deployment and portfolio management 

• Operates within the MAS-regulated VCC framework 

 

3.3. Financial Information (Consolidated view) 

 

Year Total Assets (CAD) Bonds Payable (CAD) Equity (CAD) 

2022 1,476,296,750 (~1.476B) 1,476,296,000 (~1.476B) 1,654.64 

2023 762,680,750 (~762.68M) 762,680,000 (~762.68M) 1,789.65 

2024 895,245,350 (~895.24M) 895,244,600 (~895.24M) 2,045.29 

2025 214,797,000 (~214.79M) 214,796,250 (~214.79M) (420,515.46) 



 

The issuer operates as a capital-allocation vehicle rather than a revenue-generating 

entity. The balance sheet reflects structured capital deployment aligned with the long-term 

bond repayment model 

 

3.4. Inter-Company Agreement and Board Resolution 

 

The relationship between the entities is governed by: 

• Board Resolution dated 1 March 2021, and 

• Inter-Company Investment Management and Fund Deployment Agreement dated 

16 March 2026 

Under this framework: 

• Singapore entity acts as exclusive investment platform 

• Authorized to receive and deploy bond proceeds 

• Operates under defined governance and compliance standards 



3.5. Capital Flow Structure 

 

Step 1 – Bond Monetization 

Collateralized financing / structured issuance 

 

Step 2 – Fund Transfer 

Transfer to the Singapore investment platform 

 

Step 3 – Deployment 

Across mining + technology sectors 

 

 

3.6. Risk Mitigation and Security Structure 

 

Asset-Based Security 

Gold reserves + infrastructure once acquired 

 

Diversification 

Multi-sector + multi-geography 

 

Structured Governance 

Inter-company agreement + VCC 

 

Regulatory 

MAS + international compliance 

 

Insurance 

Credit + keyman protection 



3.7. Capital Structure 

 

Bond proceeds are allocated across two investment vehicles designed to support the 

maturity repayment objective. 

 

Investment Vehicle 

 

Allocation 

 

Purpose 

Retention Fund (ICAV) USD 400,000,000 Institutional capital compounding 

Green Earth Ventures (VCC) USD 60,000,000 Opportunistic investments 

Total investment capital deployed USD 460,000,000 

The Retention Fund serves as the primary repayment engine for the bond. 

 

 

4. Institutional Investment Mandate 

 

The USD 400 million Retention Fund is managed by Milltrust International Group and 

invested across a diversified set of institutional strategies. 

Strategy Allocation Annual Return 

Growth Portfolio 40% 13.0% 

Balanced Portfolio 15% 10.0% 

Hedge / Absolute Return Strategies 45% 18.5% 

Blended expected return: ~15% per annum 

Investment universe includes: 

• developed market equities 

• emerging market equities 

• corporate and sovereign credit 

• hedge fund strategies 

• real assets and inflation hedges 

• tactical multi-asset allocations 



5. Capital Compounding Model 

 

Initial capital allocation: USD 400,000,000 

 

Illustrative portfolio growth: 

Year Portfolio Value 

0 400,000,000 

1 460,000,000 

2 529,000,000 

3 608,350,000 

4 699,600,000 

5 804,540,000 

6 925,220,000 
 

7 1,064,000,000 

8 1,223,600,000 

9 1,407,100,000 

10 1,618,200,000 

Projected surplus above maturity obligation: USD 338,200,000 

NOTE: Milltrust International has consistently recorded a CGAR of 14-16% for more 

than a decade and has earned several awards for its performance. The projected 

returns are comfortably within reach. 

 

 

 

 

 



6. Opportunistic Investment Platform 

 

A separate USD 60 million allocation is deployed into operating investments managed 

by EST Growmore. 

 

Sector Allocation 

Sector Allocation 

Gold Mining 40% 

Healthcare 25% 

Agriculture & CNet0 20% 

Technology (Fintech / AI) 15% 

 

Initial Capital Deployment 

Sector Amount 

Gold USD 23,870,000 

Healthcare USD 14,918,750 

Agriculture & CNet0 USD 11,935,000 

Technology Acquisitions USD 8,951,250 

 

 

 

6.1. Segment Return Analysis 

 

(Consecutive years' investment leveraged by 3 times per previous year's net 

profit on a conservative basis rather than revenue) 

 



1. Gold Segment – Return Profile 

Metric Value (USD) 

Total Investment 55,391,000 

Total Sales 923,544,000 

Total Expenses 877,366,800 

Gross Profit 46,177,200 

Taxes 8,311,896 

Net Profit 37,865,304 

Return Multiple: ~0.68x on deployed capital (net profit basis) 

 

2. Healthcare Segment – Return Profile 

Metric Value (USD) 

Total Investment 34,619,375 

Total Revenue (Kiosk + AMC) 135,850,000 

Total Expenses 49,400,000 

Gross Profit 86,450,000 

Taxes 15,561,000 

Net Profit 70,889,000 

Return Multiple: ~2.05x on deployed capital 

 

3. Agriculture & CNet0 Segment – Return Profile 

Metric Value (USD) 

Total Investment 27,695,500 

Total Revenue 1,842,600,100 



Metric Value (USD) 

Total Expenses 1,197,690,065 

Taxes 331,668,018 

Net Profit 313,242,017 

Return Multiple: ~11.3x on deployed capital 

 

4. Acquisition / Strategic Investments – Return Profile 

Metric Value (USD) 

Total Investment 20,771,625 

Return Model Strategic / Valuation-based 

Revenue Not directly linear 

Projected Return Contribution Included within the overall USD 430M 

 

Note 

Returns derived from: 

• EV projects 

• cancer vaccine 

• digital economist platform 

• methane cell technologies 

• mobile platforms 

 

 

 

 

 

 

 



6.2. Combined Segment Return Summary 

Segment Investment (USD) Net Profit (USD) 

Gold 55.39M 37.86M 

Healthcare 34.62M 70.89M 

Agriculture & CNet0 27.69M 313.24M 

Acquisition 20.77M Included in portfolio 

 

 

 

6.3. IRR (Estimated – 10-Year Horizon) 

 



Segment Investment (USD) Net Profit (USD) Estimated IRR 

Gold 55.39M 37.86M ~ -3.7% 

Healthcare 34.62M 70.89M ~ 7.4% 

Agriculture & CNet0 27.69M 313.24M ~ 27.4% 

 

Interpretation  

1. Gold → Stability Layer 

• Lower IRR (even slightly negative net basis) 

• Provides: 

o asset creation 

o cash flow visibility 

o downside protection 

This is the risk anchor, not the return driver 

 

2. Healthcare → Mid-Yield Engine 

• Moderate IRR (~7–8%) 

• Predictable revenue (kiosk + AMC) 

Acts as a cash flow stabilizer 

 

3. Agriculture & CNet0 → Growth Engine 

• High IRR (~27%+) 

• Driven by: 

o carbon markets 

o farmer network scaling 

o recurring ecosystem revenue 

This is the primary return multiplier 



6.4. Waterfall Insight 

The chart clearly shows: 

• Majority of profit comes from Agriculture & CNet0 

• Healthcare adds meaningful mid-tier returns 

• Gold provides structural support 

 

6.5.  Opportunistic Platform Returns 

 

Projected cumulative return by 2035: USD 430,000,000 

Sector Projected Return 

Gold operations USD 75,000,000 

Healthcare platforms USD 150,000,000 

Agriculture & CNet0 USD 150,000,000 

Technology acquisitions USD 55,000,000 

 

6.6. Combined Capital Potential 

 

Projected capital available at maturity: 

Source Amount 

Retention Fund USD 1,618,200,000 

Opportunistic Platform USD 430,000,000 

 

Total capital potential: USD 2,048,200,000 

 

This exceeds the bond maturity obligation of USD 1,280,000,000. However Projected 

returns are indicative, subject to market conditions.  



7. Governance Framework 

 

Investment Manager: Milltrust International Group 

Responsibilities include: 

• portfolio construction 

• capital compounding strategy 

• institutional risk management 

• asset allocation oversight 

 

Investment Vehicles 

Vehicle Structure 

Retention Fund ICAV 

Green Earth Ventures VCC 

These vehicles operate within internationally recognized institutional investment 

frameworks. 

 

 

8. Protection Framework 

 

Investor protection mechanisms include: 

• diversified institutional investment portfolio 

• capital retention mandate 

• opportunistic operating investment platform 

• Keyman insurance coverage for Sindhu RK Bhaskar to secure his undertaking for 

repayment. The policy is organized through Charles Monat Singapore through carriers 

Sunlife, Manulife, American Insurance, and Prudential Singapore for a total amount of 

US$ 200M 

 

 

 



9. Capital Flow Structure 

 

Investor Subscription 

↓ 

Bond Issuance – USD 550,000,000 

↓ 

Capital Deployment 

Allocation Amount 

Retention Fund USD 400,000,000 

Opportunistic Investments USD 60,000,000 

↓ 

Capital Compounding 

↓ 

Bond Maturity Repayment 

 

 

10. Investor Decision Summary 

 

Metric 

 

Value 

Total Capital Deployed USD 460,000,000 

Required CAGR 12.38% 

Expected Portfolio Return ~15% 

Projected Capital (Year 10) USD 1.618B 

Additional Investment Platform USD 430M 

Total Capital Potential USD 2.048B 

 



11. CDS Settlement and Title Transfer 

 

• The transaction will follow the Canadian Depository Services (CDS) protocol for 

bond transfer and settlement through the transfer agent, Integral Transfer Agency 

Inc. 

• Upon confirmation of title transfer by the Transfer Agent, the buyer shall transfer 

funds to the seller via MT-103 wire transfer. 

• Thereafter, the bonds will be credited electronically through CDS settlement 

procedures. 

 

Electronic transfer procedure: 

The Canadian Euroclear correspondent of the Beneficiary’s depository presents the Title 

document DS-1 to claim custody of the bond, which has already been titled in the name 

of the Beneficiary. The Canadian correspondent takes custody of the bond from CDS and 

credits the Beneficiary’s depository's Euroclear account, completing the Euroclear 

transfer process. 

Please pass the details below, along with the DRS statement, to the Euroclear agent and 

follow the instructions to setup a deposit on CDS. 

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

Dear Banker/Broker 

 

In order to receive these bonds from us, you need to instruct your Canadian custodian to 

enter a "Deposit Request" on your behalf on the Canadian clearing system (CDSX). 

 

Please let Euroclear contact their Canadian custodian to confirm how to enter the request 

on their side. 

Please use the information below to submit the request to your Canadian custodian: 

Place of Settlement/Safekeeping: CDSLCATT (Canadian Depository for Securities) 

Delivery Agent: ITAZ (Integral Transfer Agency) Depository’s BIC: CDSLCATTXXX 

Usually, the requesting bank/brokerage would enter this kind of request as a "Receive 

Free" or FOP (Free of Payment), but please check with your Canadian custodian. 

 



12. Paying Agency Agreement 

 

This agreement is not required in this bond transaction as it is not a fund-first 

transaction. The bond title is passed on to the Investor thereafter; they make the 

payment. It does not require an escrow arrangement. 

 

 

 

13. Bond Indenture / Trust Deed 

 

Indenture Trust Agreement no. EST/CA/IA-1/323 dated March 31, 2026, is executed and 

duly notarized with an apostille at the Singapore Academy of Law. An indenture was not 

required in Canada when the bond was issued. Currently, all investment activity related 

to bond transactions is supervised and executed by Milltrust International and 

administered by Bolder Group, Singapore, for ultimate reporting to MAS.  

 

 

14. Governing Law and Dispute Resolution 

• Laws of the Republic of Singapore  

• Dispute Resolution: International arbitration principles in Singapore  

• Venue and rules to be specified in the agreement. 

 

 

 

15. Disclosure to Investor 

 

Each half-yearly/annual report shall be shared with investors for full transparency. 

Even otherwise, the full update is reported to MAS, thereby facilitating information 

sharing with the investor. 



16. RISK FACTORS 

Investment in the Bonds involves a number of risks. Prospective investors should 

carefully consider the following: 

 

 

16.1 Market Risk 

Returns depend on: 

• gold prices 

• global equity markets 

• macroeconomic conditions 

Volatility may impact revenue and valuation. The margin of fluctuation is no more than 

10%. There is still a significant arbitrage opportunity. Even if there is any perceivable 

fluctuation, which may sound worrisome, the arbitrage will still be sufficient to generate 

profits. Lastly, gold is being chased along with other metals for utilization in the new fintech 

business to serve as a stable value creator for tokenization. Macroeconomics is very 

healthy and profitable. 

 

 

16.2 Commodity Risk 

Gold prices may fluctuate due to: 

• global demand/supply 

• geopolitical factors 

• currency movements 

Commodity risk is minimal for gold, as the margin of fluctuation is no more than 10%. 

However, with the gold extraction cost at US$ 1,500 and the gold sale price at US$ 5,300 

per oz, there is a significant arbitrage opportunity. Even if there is any perceivable 

fluctuation, which may sound worrisome, the arbitrage will still be sufficient to generate 

profits. 

 

 

 

 



16.3 Execution Risk 

Mining and technology investments involve: 

• development timelines 

• operational uncertainties 

• cost overruns 

There are options available, including paying for the mines and obtaining full ownership 

and custody of the mining asset. Secondly, with several mines willing to work for us in 

different countries, the timelines will be reduced to a minimum. Mining and technology 

give us the flexibility to keep the funds churning returns or leave them idle. 

 

 

16.4 Liquidity Risk 

The Bonds: 

• are long-term instruments 

• may not have an active secondary market 

These are private placement Investor bonds. They do not trade on exchanges but are 

available to investors as private placements. There is full security of the invested capital, 

as well as the balance of interest repayment on maturity 

 

 

16.5 Financial Structure Risk 

The Issuer operates as a: 

• capital deployment vehicle 

• asset-building entity 

Short-term revenues may be limited. The ALM is tuned for the long term, as it is a 10-year 

bond repayment program ending in 2035. 6 interest coupons are paid upfront by way of 

the discount. The remaining 4 coupons are bullet payments on maturity. So there is no 

requirement for any short-term revenue. 

 

 

 



16.6 Regulatory Risk 

It is minimal, as the movement of funds and the overall transaction are governed by 

Singaporean laws to avoid any Cross-border legal structure. Further, it is being 

continuously monitored by Milltrust International and Bolder Group, Singapore, to ensure 

full legal compliance. 

 

 

16.7 Counterparty Risk 

Dependence on entities which are: 

• investment managers 

• insurers 

• financial intermediaries 

These counterparties are the service providers in addition to our own team of technocrats 

and professionals. These additives provide a regulated working environment that virtually 

lowers the counterparty risk. 

 

 

16.8 Technology Investment Risk 

Frontier sectors (AI, fintech) involve: 

• rapid innovation cycles 

• valuation uncertainty 

• competitive pressures 

This risk is minimized as there are long-term relations and orders from premier institutions 

and the government. Latest technologies, global connectivity, and orders with a strong 

pool of IT guys tackle this issue. We have our in-house team of developers to handle all 

the requirements. 

 

 

 

 

 



16.9 Force Majeure Risk 

Events such as: 

• geopolitical conflict 

• natural disasters 

• global economic disruption 

may impact operations. This sort of risk applies to every business entity and is not 

particular to us. 

 

 

16.10 Confirmation of Returns 

Milltrust International has consistently recorded a CGAR of 14-16% for more than 

a decade and has earned several awards for its performance. Further cushion 

comes from the Opportunistic platform, which generates substantial liquidity to 

fulfill the repayment obligations in 2035 by EST Growmore  

Source Amount 

Retention Fund USD 1,618,200,000 

Opportunistic Platform USD 430,000,000 

 

Total capital potential: USD 2,048,200,000 

 

This exceeds the bond maturity obligation of USD 1,280,000,000 

 

 

17. Tax 

Each party shall be responsible for its tax liabilities. Bond returns are tax-exempt in 

Singapore.   

 

 



 



 

 





 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


