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IMA Grenada

UNLOCK THE POSSIBILITIES

Circular No. 6 0of 2025

Follow-up to Disciplinary Measures Related to Singapore Heng Sheng (Grenada)
Development Pte. Ltd., (Heng Sheng) and Grenada National Resort (GNR) Approved Project

June 4, 2025 - Further to Circular No. 3 of 2025, issued on March 19, 2025, regarding disciplinary
action taken against Singapore Heng Sheng (Grenada) Development Pte. Ltd. and the Grenada
National Resort, the Investment Migration Agency (IMA) provides the following update.

These measures are intended to uphold the integrity of Grenada’s Citizenship by Investment (CBI)
Programme while adopting a proportionate, fair, and risk-based regulatory approach.

1. Interim Findings

Interim enhanced due diligence (EDD) assessments have not found evidence of direct owner-
financing. However, post-approval owner financing has been uncovered, and some applicants
have exhibited unresolved financial inconsistencies and irregularities. Those applications will
be returned as outlined in section 3 below.

2. Resumption of Processing of Applications

Effective immediately, the IMA will resume processing of applications within the Agency (as
at March 19, 2025) associated with Heng Sheng and the Grenada National Resort, where
applicants have provided International Due Diligence (IDD) independently verified source of
funds documentary evidence. These files have not exhibited indications of illegal discounting
or owner financing as assessed through enhanced due diligence investigations.

3. Return of Applications for Remediation

3.1 Applications with identified financial inconsistencies or irregularities — such as deposits
made by Marketing Agents or Sub-agents into an applicant’s account(s) — will be returned
to Local Agents for remediation.

3.2 Applicants must resubmit with credible, independently verifiable documentation
demonstrating their financial capacity, independent of the third-party deposit(s).

3.3 The CBI Committee, applying a risk-based approach, has deemed this a proportionate
response and is granting applicants an opportunity to remediate.

3.4 Circular No. 3 identified an approved applicant for whom it was subsequently found that
owner financing was offered. Then we indicated that the Committee would recommend
that citizenship be revoked. However, after careful consideration it was decided that the
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applicant will be given a time certain opportunity to make the full investment from his/her
own resources, failing which the revocation process will commence.

4. Mandatory Tier-2 Interviews for Flagged Applicants

Applicants flagged by IDD providers for concerns related to sources of wealth, income, or
unexplained financial activity will be subject to mandatory Tier-2 interviews. Giving
applicants the opportunity to explain inconsistencies found during the enhance due diligence
research. This additional step reinforces our commitment to rigorous due diligence and fair
adjudication.

5. Internal Audit, Risk & Compliance

The Internal Audit, Risk and Compliance department continues to work closely with IDD
providers and has played a central role in the investigation and evaluation process. Their
findings have informed the CBI Committee’s decisions.

6. New Attestation and Bank Credit Advice Requirement for Heng Sheng Applicants

6.1 As part of enhanced compliance measures:
6.1.1 All applicants under the GNR project, and all applications submitted through Heng
Sheng, must now submit a completed Attestation Form confirming that
investment funds are derived from the applicant’s own verifiable resources.

6.1.2 Applicants must also provide Bank Credit Advice confirming that the investment
funds were deposited directly by the applicant into the developer’s offshore
account.

6.2 This measure underscores our commitment to transparency and ensuring the legitimacy
of qualifying investments.

6.3 Note: These requirements will soon apply to all CBI applicants, regardless of the
Marketing Agent or project. A formal circular outlining full implementation will follow.

7. Removal of Offending Sub-Agents
Based on the work of the Internal Audit, Risk and Compliance department, and in coordination
with the CBI Committee and Heng Sheng, twenty-five (25) sub-agents from Heng Sheng’s
marketing and distribution channels have been removed due to offending marketing and sales

conduct.

8. Revocation of Marketing Agents License

Grenadian Authorities have commenced proceedings to revoke the license of one Marketing
Agent. A separate circular will be issued in due course.
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9. Cost for the Account of Heng Sheng/GRN

All costs incurred by the IMA, including those from international due diligence firms and
internal compliance activities—will be charged to Heng Sheng/GNR.

10.New Applications Remain Suspended

For clarity, no new applications from Heng Sheng/GNR have been accepted since March 19,

2025. Investigations by IDD providers are ongoing. Further updates will be communicated as
necessary.

The IMA remains committed to safeguarding the integrity and credibility of Grenada’s Citizenship by
Investment Programme through rigorous compliance, transparency, and fairness. These updates
reflect our continued efforts to protect the interests of genuine applicants and the jurisdiction.

For questions or further clarification, please contact us at: info@imagrenada.gd
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