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Dr. André Foote
Chairman of the Board of Directors
Regency Petroleum Company Limited

Kudos must be extended to founder and Chief Executive Officer (CEO), Andrew
Williams along with his hardworking team on producing another remarkable year
during 2024. Regency Petroleum Company Limited (RPL) surpassed the $1 billion
revenue mark and opened its third full-service station in 2024 in the first of its many
milestones to come. The company also completed its second year as a listed
company on the Junior Market of the Jamaica Stock Exchange (JSE) where they
maintained consistent updates with shareholders through on time submissions to the
JSE and engagements through its quarterly earnings calls.

Andrew also received a CEO award by the JSE at its Best Practice Awards in December
2024 by the AC Hotel by Marriott. I'm extremely thankful to the JSE for recognising our
CEO during his relatively short time as the CEO of a listed company. | look forward

to the company eventually receiving other awards from the JSE Best Practices
Committee for its performance as a listed company.

RPL started in May 2018 by the CEO who had a vision to build a Jamaican brand
providing exceptional service to persons in his community. Now, that brand has
evolved since then into an established brand that continues to grow every day

from Cornwall County to Surrey County with the public having access to either an
automotive or cooking fuel for their convenience in different parts of the country. That
brand has also become synonymous with helping the community through corporate
social responsibility (CSR) and enriching the lives of persons in those surrounding
areas.

As chairman of RPL, | thank the CEO for inviting me along this journey as the company'’s
chairman and | extend my appreciation to everyone who has contributed to the
growth of RPL over these last five years. RPL will be setting new heights in the 2025
financial year which will be achieved through determination, courage, and faith. We
encourage customers, shareholders, and other stakeholders to continue with us on

our journey for greater opportunities in the coming years and beyond.

Dr. André Foote
Chairman



Andrew Williams
Founder & Chief Executive Officer
Regency Petroleum Company Limited

On behalf of the Board of Directors, | present to
you the performance and activities of Regency
Petroleum Company Limited or “RPL" in 2024.

Dear Shareholders,

2024 was a phenomenal year for RPL as we
opened our Negril service station in January,
delivering on our commitment to investors as
detailed in our initial public offering (IPO). The
company also brought on board DW People’s
Choice Company Limited based in Whithorn,
Westmoreland under the RPL umbrella in

July. This represented the first dealer-owned
dealer-operated (DODO) business to begin

a franchise with RPL which began operations

in January 2019. We subsequently opened

our Spanish Town Road service station in late
December to bring RPL's third full-service station
into operation, with this location also being
company-owned company-operated (COCO).
Thus, RPL's footprint extended to five locations in
Jamaica after five years of operations, a sight
I'm proud to behold.

Our top line expanded by 76% to $1.63 billion

as the company recorded sales from the new
Negril and Paradise Pen service stations while
improving the retail and bulk side of the LPG
business. This was a monumental achievement
for the company as it represented the first

time that revenue surpassed the $1 billion mark
in what was our fifth year of operations. This
dream was made possible not only by our

loyal customers, but from nearly 7,000 investors
putting almost $300 million in equity capital into
the company during its December 2022 IPO. |
must extend grace, sincerity and appreciation
to everyone who has placed their trust into RPL
over the last two years

With the inclusion of these new service station
locations, RPL's operating profit increased

92% from $49.54 million to $95.22 million. After
accounting for costs related to our bond and
other finance expenses, RPL's net profit grew
90% from $45.76 million to $86.85 million, a
commendable feat for a very young company.
We expect all these figures to be considerably
higher in 2025 as we gain exposure to the St.
Andrew parish from our new service station.

The company's stock price increased by 36 per
cent during the year from $2.42 to $3.30, with
the stock peaking at $3.46 on December 31.
Additionally, RPL welcomed Barita Investments
Limited, a new institutional shareholder, which
has become the third largest owner in the

company. The continued growth in the stock
price and entrance of another significant
investor reaffirms the confidence the market
has put in your company and its latent growth
potential.

Subsequent to the year end, there was a fire

at a commercial property adjacent to our
Savanna-la-Mar head office and service station
on February 19. Thanks to the efforts of the
Jamaica Fire Brigade and the hardworking RPL
team members, there was no injury to anyone
at that location and no damage to any of RPL's
operations. The service station component

at the location had to be closed for a couple
weeks as the authorities did their investigations
into the cause of that fire. While this was an
unfortunate event, this location makes up less
than one per cent of the company’s revenue
and won't have a deleterious effect on our
earnings in the first quarter of 2025.

With a strong platform of three full-service
stations, RPL has started 2025 on a strong note
as our earning capacity and market reach
have improved once again. We look forward to
understanding the strength of these locations,
which will guide us in our next major decision.
There are different opportunities in front of the
company for new locations and partnerships,
but the company will announce these decisions
in short order as they materialise.

The company will focus on maximizing volumes
during 2025 as we seek to demonstrate value
for money through our service station and

LPG business. We intend to continue investing

in new cylinders for the LPG business as the
retail and bulk business maintain their organic
growth trajectory. We remain committed to

our customers, stakeholders, and shareholders
through the delivery of a quality product

and quality service. | extend thanks to other
members of RPL's Board of Directors for their
guidance throughout the year. | look forward to
meeting with our shareholders at our annual
general meeting (AGM) and welcome everyone
to watch our quarterly earnings calls, which is
an avenue we utilize to keep our shareholders
abreast of the ongoing developments.

Andrew Williams
Founder & Chief Executive Officer



Notice of Ahnual

General Meeting

NOTICE IS HEREBY GIVEN that the Annual General
Meeting of REGENCY PETROLEUM COMPANY
LIMITED (The Company) will be held on Monday
June 2, 2025, at 3:00p.m. at the Courtleigh
Hotel, 85 Knutsford Boulevard, Kingston 5, St
Andrew to consider and, if thought fit, pass the
following

Resolutions:
ORDINARY BUSINESS:

To receive the report of the Directors and the
Audited Financial Statements for the year
ended 31 December 2024:

Resolution No. 1

“THAT the Audited Accounts and the Reports of
the Directors and Auditors for the year ended
December 31, 2024, be and are hereby received
and adopted.”

To appoint Directors:

Article 102 of the Company’s Amended Articles
of Incorporation provides that at the annual
general meeting subsequent to the first Annual
General Meeting of the Company 1/3 of the
Directors (except the Managing Director) shalll
retire every year. One (1) director will retire under
this Article - Director Radcliffe Knibb who being
eligible offers himself re-election.

Resolution No. 2

“THAT Director Radcliffe Knibb retiring by rotation
and being eligible for re-appointment be and is
hereby re-elected a Director of the Company.”

3. To fix the remuneration of the Directors.
Resolution No. 3

“THAT the amount of $1,050,000.00 included in
the Audited Accounts of the Company for the
year ended December 31, 2024, as remuneration
for their services as Directors be and is hereby
approved.”

To appoint the Auditors and authorize the
Directors to fix the remuneration of the Auditors.

Resolution No. 4

“THAT McKenley & Associates, Chartered
Accountants, having signified their willingness
to continue in office as Auditors, be and are
hereby appointed Auditors for the Company
to hold office until the conclusion of the next
Annual General Meeting at a remuneration to
be fixed by the Directors of the Company.”

DATED THIS 10th day of March 2025
BY ORDER OF THE BOARD

Janice A.M Grant Taffe
Corporate Secretary

REGISTERED OFFICE: 93 Great George Street,
Savanna la Mar, Westmoreland

A member entitled to attend and vote at the meeting is
entitled to appoint a proxy to attend and vote in his/her
stead. A Proxy need not be a member of the Company.

If you are unable to attend, we enclose a Form of Proxy for
your convenience. This should be completed and deposited
with the Secretary at the Registered Office of the Company,
at 93 Great George Street, Savanna-la-Mar, Westmoreland,
not less than 48 hours before the time appointed for the
meeting. The Proxy Form should bear stamp duty of $100.00
before being signed. The stamp duty may be paid by
adhesive stamps and cancelled by the person signing the

s

[=],

Access all our Investor
content Here




The Directors are pleased to submit their Report and the Audited Financial
Statements for the year ended December 31, 2024. The Financial Statements reflect

the consolidated results of Regency Petroleum Company Limited.

Operating Results 2024 (in J$) 2023 (in J$)
Profit before Tax 86,846,326 45,755,883
Net Profit 86,846,326 45,755,883
Shareholders’ Equity at open 434,792,036 388,827,627
Share Capital at open 260,152,400 260,152,400
Share Capital at end 260,152,400 260,152,400
Retained Earnings at open 174,431,110 128,675,227
B 4 4@
Exchange reserve 17,440 208,526
Retained earnings at close 261,277,436 174,431,110

Shareholders’ Equity at close 521,447,275 434,792,036

Dividends
No dividends were declared during the year ending December 31, 2024.

Directors
The Directors of the Company as at December 31, 2024, were Andre Foote, Edgar
Bennett, Andrew Cocking, Radcliff Knibbs and Andrew Williams. In accordance with

Article 102 of the Company’s Amended Articles of Incorporation only one (1) director

is required to retire this year. Director Radcliff Knibbs retires under this Article and
being eligible, offers himself for re-election.

Auditors

The retiring Auditors, McKenley & Associates, Chartered Accountants, having agreed
to continue in office as Auditors, will do so in accordance with the provisions of
Section 154 of the Companies Act. A resolution authorizing the Directors to fix the

remuneration of the Auditors will be presented at the Annual General Meeting.
On behalf of the Board of Directors,

March 10, 2025

André Foote
Chairman Date




Dr. André Foote
Independent Non-Executive
Chairman

Dr Andre Foote was the chairman of the Universal
Access Fund Company Limited from 2009 to 2011. He
was the deputy chairman of the National Land Agency
from 2016 to 2020 and is presently the chairman of
the Footprints Hotel in Negril. He has been a practising
dentist for over 25 years, having completed a
doctorate in dental surgery at Howard University in
1987. He served as director of the Medical Associates
Hospital between 2010 and 2012. He holds a Master

of Business Administration fromn Nova Southeastern
University.

Andrew Williams

Chief Executive Officer

Andrew Williams is the founder of Regency Petroleum
Limited. He has been involved in the sale and
distribution of petroleum products since 2009. He

is a consultant and part-owner of Batteries and
Accessories - a four-decade-old family-owned
business involved in trading auto parts and tyres.

An entrepreneur at heart, he was a co-founder and
former managing director of Master Lube Limited a
company involved in the distribution of mineral-based
lubricants. He is a director of Al Construction Company
Limited and a partner in Central Supplies and
Construction trading as Central Gases. He completed
a Bachelor of Science in Accounting from the University
of the West Indies. He is also a Justice of the Peace in
the parish of Westmoreland.

Radcliff Knibbs

Independent Non-Executive Director

Radcliff Knibbs is the Chairman of Paramount Trading
(Jamaica) Limited, a chemical company listed on the
Junior Market of the Jamaica Stock Exchange. He is the
co-managing director of CMK Bakery Limited, a Juici Beef
Limited franchisee. He is also the managing director of

CMK Properties Limited, a property development company.
He was the managing director of Inglewood Investments
Limited, a Juici Beef Limited franchisee, between 1989 to 1991
and 2007 to 2015. He received a Bachelor of Science in Pure
and Applied Chemistry from the University of the West Indies
in 1983. He later went on to complete an Executive Mastens in
Business Administration from Florida International University
in 2002.

Edgar Bennett

Independent Non-Executive Director

Edgar Bennett is a qualified accountant and a member of
the Association of Chartered Certified Accountants. He holds
a Bachelor of Science in Accounting

and Economics from the University of the West Indies and a
Master of Science in Forensic Audit and Accounting from the
University of South Wales. He began his professional career
in 2000 with PricewaterHouseCoopers (PWC) in Kingston as
an external auditor. He later transitioned to internal auditing
and became the Senior Group Internal Auditor with J. Wray &
Nephew Limited.

After completing his Master's Degree in the United Kingdom,
he returned to Jamaica and joined Sagicor Group as head of
the Financial Controls and Quality Assurance Unit for Banking
and Investments. He is currently the Financial Controller of
the Cayman Islands Development Bank.

Andrew Cocking

Independent Non-Executive Director

Andrew Cocking is the current director of the JMMB Group
Limited. He has 37 years of experience in banking, with
over 33 years at the senior management level. Prior to his
directorship at the JMMB Group, he was the Deputy Group
President of Capital & Credit Financial Group (CCFG). During
his time at CCFG, he was responsible for the strategic
development of international business. In addition, he also
spearheaded the negotiations for the merger of CCFG
and JMMB Group. He has served on many boards in both
the public and private sectors, including Cable & Wireless
(Jomaica) Limited and the HEART Trust NTA. He holds a
Bachelor of Science in Civil Engineering from Howard
University and a Master of Science in Management and
Public Policy from Carnegie Mellon University.
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Janice Grant Taffe

Company Secretary

Janice Taffe is an Attorney-at-Law with over 30 years of
experience with the Sagicor Group of Companies, working
in various executive roles and up to her retirement in July
2021, held the position of Senior Vice President, General
Counsel and Corporate Secretary. She is a member of the
Jamaican Bar Association and has served as a member

of its Continuing Legal Education Committee. She holds

a Bachelor of Laws Degree from the University of the

West Indies and a Legal Education Certificate from the
Norman Manley Law School. She holds a Certificate in
Foreign Investment Negotiations from the International Law
Institute and has pursued several Corporate Governance
courses. Among her significant accomplishments as a
corporate governance professional, is her assistance with
the introduction of the Corporate Governance Index for
listed companies and collaboration in the delivery of Annual
Reports by electronic means.

Jerry Grant

Financial Controller

Jerry Grant has over 35 years of experience in the accounting
profession spanning various industries, including agriculture,
tourism and property development. He is proficient in the

use of spreadsheet applications, word programs and various
types of accounting software. He has extensive experience in
financial statements preparation, business advisory services,
cash flow projections, and tax-related matters. He is the
Managing Partner of Grant's Accounting Services, located

in Montego Bay, Jamaica. He holds a Master of Business
Administration in Finance from the University of Technology in
Jamaica.

Lancelot Anderson

Accounting Consultant

Lancelot Anderson is an accountant with over 40 years of
experience in the financial sector in the areas of Accounting,
Risk Management and Compliance. He has held severall
senior positions in financial institutions including the Nationall
Commercial Bank and the GraceKennedy Financial Group.
He has also served on various boards most recently the

NCB Employee Corporative Credit Union (NCBECCU). He is a
Fellow of the Institute of Chartered Accountants of Jamaica.
He holds a Bachelor of Science in Management Studies and
a Master of Science in Accounting from the University of the
West Indies.

Dilton Pike

Fire Protection, Training and Safety

Dilton Pike has been involved in fire safety and
prevention for over 22 years. First as a firefighter
between 1998 and 2005 and then as an instructor and
fire prevention officer for the parish of St. Elizabeth. He
is a Justice of the Peace for St. Elizabeth.

Amanda Williams

Executive Vice President

Mr. Oneil Smith

Retail Sales Co-ordinator

Mr. Wazim Williams Mrs. Leteshia Porter
Executive Co-ordinator & Internal Olpeieiiiens Menegsr
Accounting
David Jackson

LPG Plant Manager
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CORPORATE
GOVERNANCE REPORT

The Board of Directors of Regency Petroleum Company.
Limited (RPL, or ‘the Company’) remains committed

to ensuring that it operates within a sound Corporate
Governance framework. The Company’s Board of
Directors has collective responsibility for directing the
Company'’s affairs and ensuring that the corporate
strategies and goals are pursued for the benefit of all
stakeholders.

The Board is guided by the Company’s Corporate
Governance Policy which is based on the Private Sector
of Jamaica’'s (PSOJ's) Code, the Securities Act and the
Rules of the Jamaica Stock Exchange Junior Market and
international best practices.

Corporate Governance Index Rating: The company
attained a rating of “BB” (74.6%) for the period
2023/2024. This rating demonstrates the commitment
of RPL to the standards of corporate governance since
this is the first year that it participated in the Jamaica
Stock Exchange's (JSE's) Corporate Governance Index
(CaGl) review. This index measures how well a company
conforms to the various principles of corporate
governance practices against international best
practices and legal and regulatory requirements. The
rating measures the company against other listed
companies for the 2023/2024 period and RPL considers
this a commendable accomplishment as it is now well
positioned to attain even higher ratings going forward.

The Company has a Board-approved Corporate
Governance Policy which is available on the Company's
website: www.rplgas.com/investor . Shareholders who
have queries can direct them to the Investor Relations
Officer by emailing: info@rplgas.com




BOARD COMPOSITION

The members of the Board of Directors have the expertise required to operate the affairs of
the Company. The members each bring to the company’s deliberations, expertise spanning
diverse businesses and are qualified, objective and committed to the effective discharge of
their duties. The names of the directors and their qualifications are set out in the Directors’
Profile section of this Report.

The Board meets at least quarterly to ensure effective oversight, strategic governance, and
a thorough approach to analysis in directing the Company to realize its vision and handle its
various obligations. The core competencies of the members are as follows:

KNOWLEDGE AND
EXPERIENCE

Andre
Foote

Edgar
Bennett

Andrew
Cocking

Radcliff
Knibbs

Andrew
Wiliams

Business management
experience at the
leadership level

Financial accounting

Corporate finance

Information
Technology

Retail distribution or
marketing

Corporate Governance

Human Resource

Risk management

Legal

DIRECTORS’ INDEPENDENCE:

The Corporate Governance Policy stipulates
that the number of independent non-
executive directors should be no less than
one third of the members of the Board. The
policy defines an Independent Director as
one who meets the following criteria:

has not been an employee of the company
or group within the last three years;

has not nor has had within the last three
years, a material business relationship with
the company either directly, or as a partner,
shareholder, director, or senior employee of
a body that has such a relationship with the
company;

has not received or does not receive
additional remuneration from the company
apart from a director's compensation,
participates in the company’s share option
or a performance-related pay scheme;

has no close family ties with any of the
company’s advisers, directors, or senior
employees;

does not hold any cross-directorships or has
significant links with other directors through
involvement in other companies or bodies;

does not represent a significant shareholder.

The criteria of independence ensure that
directors holding office are free of any
conflicts of interest, position, association

or relationship that might influence or
reasonably be perceived to influence, in
material way, his or her capacity to bring an
unbiased judgment to bear on issues before
the Board and to act in the best interest of
the entity and its stakeholders generally.

BOARD COMPOSITION

As at December 3], 2024, the Board is
comprised of five (5) directors, four of whom
are Independent Non-Executive directors.
The Chief Executive Officer sits as Executive
Director and is therefore not considered
independent. In addition to the four (4)
independent directors, the Company has

a Mentor Director who is Independent and
non-Executive. The composition of the Board
complies with the company’s Corporate
Governance Policy. Dr. Andre Foote was
appointed Chairman of the Board since
inception of the Company and in this
position, the Board reposes great confidence
in his leadership of the Company.

The following are the four (4) independent
members of the Board:

Dr. Andre Foote
Chairman & Independent Director

Mr. Edgar Bennett
Independent Director

Mr. Andrew Cocking
Independent Director

Mr. Radcliff Knibbs
Independent Director

In addition, the company has appointed Mr.
Hugh Graham as the Mentor Director.

The Board's structure signals a clear division
of responsibilities between the Board and
Management with the composition of
predominantly independent directors.




CONFLICTS OF INTEREST

The Company is guided by the provisions of its
Articles of Association in dealing with directors’
interest to avoid any exploitation of property,
information, or opportunity, whether the
Company could take advantage of it. Further
to this, the Board adopted an Insider Trading
Policy and established guidelines for dealings
in the Company’s securities. The Corporate
Governance Policy also recognizes the need
for the implementation of Whistleblowing
guidelines which will allow employees to make
anonymous complaints to an independent
resource. Management has been charged with
the responsibility for its implementation.

BOARD EVALUATION

One of the key pillars of a successful corporate
governance framework is the assessment of
the performance of the Board as a whole. The
Board Evaluation for the performance year
2024 was launched in February 2025 and the
findings discussed at a subsequent meeting of
the Board held in March 2025. Arising from this
review, several strengths were noted. An Action
Plan to close gaps identified was developed for
the Board to strengthen its performance.

BOARD TRAINING

Directors’ training is a key component of the
Board's performance, and a training plan has
been developed. The following training sessions
were conducted:

Corporate Governance by Dr. Axel Kravatsky,
October 2024.

Environment, Social and Governance (ESG) by
CorpCare, March 20, 2024

Managment participated in the training in
Sexual Harassment Policy conducted by the
Jamaica Stock Exchange in August 2024.

DIRECTORS’ MEETING ATTENDANCE:

For the year under review, the Board met four
(4) times, as outlined in the Attendance Report
below.

The meetings were held in hybrid or in-person
formats and facilitated ongoing assessments
of the company’s performance against agreed
targets and the Company’s overall governance.
Discussions were robust and provided
management with guidance in achieving its
deliverables.

RE-ELECTION AND APPOINTMENT OF DIRECTORS

Article 102 of the Company’'s Amended Articles
of Incorporation provides that at the annual
general meeting after the first Annual General
Meeting of the Company one-third of the
Directors (except the Managing Director) shall
retire every year. One (1) director, Director
Radcliff Kniblbs will retire under this Article and
being eligible for re-election, has offered himself
for re-election.

BOARD COMMITTEES

As at December 31, 2024, the Board has
established four (4) Board Committees to
provide support to the discharge of the
directors’ duties and responsibilities.

The Committees are:

the Audit Committee

the Remuneration Committee

the Environmental and Risk Committee

the Corporate Governance Committee.

[=]
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Access our Corporate
Governance Policy Here




Audit Committee

The Company has a Board-approved Audit
Committee Charter which sets out the duties and
responsibilities of the Committee. A copy of the
Charter is available on the Company’s website:
https://rplgas.com/investor

The Audit Charter provides that the Committee
shall be comprised of three (3) Non-Executive
Independent Members of the Board. The Executive
Management Team attends meetings as deemed
necessary. The Audit Committee reports to the
Board Meetings and provides assurance in the
areas of financial reporting, compliance with legal
regulatory requirements, internal controls, risk
management, internal and external audits, and
corporate governance.

The Committee held four (4) meetings during the
period and reviewed the Company’s unaudited
quarterly financials and recommended their
approval to the Board of Directors. The members
of the Audit Committee are as follows:

Audit Committee Members

Edgar Bennett - Independent Chairman

Andrew Cocking - Independent Member

Radcliff Knibbs - Independent Member
The CEO, who is a director, attends on behalf of
Executive Management as an invitee.

Corporate Governance Committee

The Corporate Governance Committee

was appointed in 2024 and is comprised of
Independent Non-Executive members. The
Committee’s mandate is to consider and approve
policies and to oversee the governance framework
of the company.

The committee met twice for the year to consider
and approve policies and to review the findings of
the Board Evaluation survey.

Edgar Bennett - Independent Chairman

Andrew Cocking - Independent Member

Radcliff Knibbs - Independent Member

Remuneration Committee

The members of the Remuneration Committee are
all Independent Non-Executive directors and were
appointed during the review period. These are:

Andrew Cocking - Independent Chairman

Dr. André Foote - Independent Member

Edgar Bennett - Independent Member

Environmental Risk Committee

The members of the Environmental Risk Committee
were appointed in November 2022 and comprise
the following members:

Andrew Williams - Non-Independent Chairman

Andrew Cocking - Independent Member

Edgar Bennett - Independent Member

Risk Management

Arising out of the Board review, the company wiill
be taking steps to bolster its risk management
framework given the inherent risks associated
with its operations. Although management is
already aware of the top risks which are likely to
impact its business, an independent assessment
of the risk framework will be undertaken, before
implementation of additional measures.

Environment, Social and Governance

In 2024, the Board continued its commitment to
establish an Environment, Social and Governance
(ESG) framework. As a first step, all directors and
management attended training in ESG to build
awareness and gain a better understanding of
what it means to the business. The next steps will
include the roll out of its ESG Agenda in line with its
core values and current activities.

This is expected to evolve over the next 2 years. In
the interim, the Company continues its corporate
social engagement within the communities in
which it operates through a strong and vibrant
programme of corporate social responsibility
activities. Through these initiatives, the Company
will work through these partnerships to improve
the lives of the constituents and ensure the
sustainability of its operations.

Directors’ Attendance and Participation at Board and Committee meetings

The attendance and participation by directors continue to be robust during the year 2024 as
shown in the table below:

Name of Directors | AGM | Board| Audit| Corporate |Environmental | Remuneration*
Governance| Risk **

Edgar Bennett 1N 4/4 | 4[4 | 2/2 - -

Andrew Cocking 111 4/4 | 4/4 | 2/2 - -

Andre Foote 1/ 4/4 | NM | NM = =

Radcliff Knibbs 11 a4 | 4l4 | 2/2 = =

*Andrew Williams | 1/1 a4 | 4l4 | 2/2 - =

Attended as an invitee

** Although established, the committees have not yet met.

NM-Non-member




DIRECTORS' FEES

The Non-Executive Directors are paid a
fixed fee of $70,000.00 per board meeting
attended, with there being no additional
payments made for sub-committee
meetings. For the period under review
total directors’ emoluments amounted

to $1,050,000.00 and are disclosed in the
Company’s audited financial statements.
Executive Directors do not receive fees for
attending Board or Committee meetings.

Stakeholder Engagement

RPL is firmly committed to adhering to the
highest standards of corporate governance
and ethical conduct. The Board, along with
Management, believes that accountability
and transparency in its decision-making
process will help to serve its customers and
other stakeholders better and enhance
shareholder value. In so doing, the company
provides its shareholders with the opportunity
to engage the Board and Management
during a question-and-answer session at
the Company's Annual General Meeting.

The Annual General Meeting (AGM) for the
financial year 2023 was held face-to- face
whilst allowing shareholders to participate

in the meeting via electronic means. The
Shareholders were fully engaged in this
hybrid meeting, and questions were posed

both from among the shareholders attending
in person and those online; these were
adequately addressed by the Management
team.

Additionally, shareholders and investors are
invited to virtual investor briefing sessions
held throughout the year. Four &) sessions
were held in 2024, at which shareholders
were briefed on the company’s performance
and the outlook for the coming periods.
Shareholders can email their queries about
company news and new strategies to the
email address: info@rplgas.com. The Minutes
of the Annual General Meetings (AGM),
including questions asked and the responses
given, are prepared, and made available to
shareholders for review on the Company’s
website (www.rplgas.com/investor) and at
the next AGM. Shareholders may also request
a copy of the Minutes by sending an emaiil to
info@rplgas.com

Disclosure obligations

The Company has complied with disclosure
obligations by providing investors and
shareholders with timely and open disclosure
of the company's performance. All financial
reports and market sensitive information are
released to the investing public through the
Jamaica Stock Exchange (JSE) in compliance
with applicable regulations and guidelines.

Executive Summary

RPL achieved a transformative year with
robust operational execution and scalable
growth in 2024. Market presence and revenue
were both enhanced through strategic
dcquisitions and investments as the company
continues to transition toward sustainable
and efficient operations. With laser-focused
capital discipline and cost efficiency
measures, the company realized strong
profitability once again.

Financial Performance

Gross profit increased by 104%, landing at
$248.41 million, reflecting the operation of

the two (2) service stations that joined the

RPL portfolio in 2024. Even though expenses
grew by 109% because of the additional
stations, increased staff and security costs, the
realization of lower product costs allowed the
company to realize an increased gross profit
margin year-over-year, ending the period at
15.22%.

Shareholder Information

Shareholders’ equity grew by 20%, as retained
earnings improved from another profitable
year of growth. The top ten shareholders
showed confidence in the future of the
company as they increased their holdings to
94.16%.

Risk Report

Some of the key risks identified for RPL include:

Operational Highlights

The company was able to increase revenue
by 76% year-over-year from J$928.76M

to J$1.63B, making 2024 a milestone year
where RPL surpassed the J$IB mark for the
first time in the company’s history. Other key
achievements included the integration of two
(2) more service stations during the period
- DW People’s Choice Company Limited (a
dealer-owned, dealer-operated station in
Whithorn, Westmoreland) and the much-
anticipated Spanish Town Road location of
RPL. RPL continues to work towards improved
decision-making efficiency and safety
metrics, prioritizing overall performance and
shareholder value.

Financial Position

Total assets increased by 25%, primarily
driven by investments of more than $93.83
million into service station assets and LPG
cylinders, which fall under property, plant,
and equipment (PP&E). Net trade receivables
decreased by 7%, while cash and cash
equivalents decreased by $54.34 million
year-over-year as the company continued to
invest in PP&E to support future growth. Total
liabilities rose by 34% as the new lease is now
recognized on our books.

Credit Risk: This exists on the LPG side of the business and is mitigated by closer management of terms

and a shift in the approach to credit and recovery.

Execution Risk: The build out and renovation of service stations can be impacted by many external
factors, causing delays in completion timelines and missed revenue targets. Active risk management
and the development of targets with the risks in mind, provide the best mitigation.

Safety Risk: Petroleum products can be volatile and pose a potential risk whenever being handled. Our
staff are trained in safety protocols and procedures to minimize harm, loss and damage.




Revenue (up 76%)
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Figure 1: ex Refinery Product Price comparison year-over-year by product

The company does not control the market prices offered on petroleum
products; however, the petroleum product prices do impact our revenues
and ultimately, our profits, so it is worth noting the changes year over year.

Balance Sheet (Audited)

®2024 (in millions) 2023 (in millions)

Total Assets _

705
270
435
0 200 400 600 800 1000

Millions (in JMD)
Figure 2: Summary of RPL's audited balance sheet for financial year ended December 31, 2024.
Total Assets grew by 25% for the reporting period due to the continued investment in plant, property and

equipment, as expansion continues. Liabilities increased based on the lease now being realized. The bond, with
a due date of September 2025, was also reclassified from non-current to current.

Income Statement Summary

2024 (in millions) | 2023 (in millions)

Revenues 1,632 929
Gross Profit 248 122
Net Profit 87 46

Figure 3: Summary of RPL's audited Income Statement for the financial year ended December 31, 2024.

Revenues saw an increase of 76% during the reporting period. Net profit increased by 89%, even with increased
staff costs. This was mainly due to the lower product costs from the supplier.

Cash Flow from Operations (in millions)
m2023 2024

2023

2024 128

0 20 40 60 80 100 120 140

Millions (in JMD)
Figure 4: Change in RPL's cash flow from operations year over year

Operational cash flow increased with the addition of two (2) service stations to the company’s portfolio.




Management Discussion
and Analysis (MD&A)




The Management Discussion & Analysis
(MDA) is to be read in conjunction with

the audited financial statements for the
period ending December 31, 2024. The
financial information of Regency Petroleum
Company Limited (“RPL") is presented below
is in Jamaican Dollars (JMD) which is the
functional currency of the company. These
financials conform to International Financial
Reporting Standards (IFRS) as prescribed
by the International Accounting Standards
Board (IASB).

RPL is a petroleum marketing company
licensed to distribute bulk petroleum
products. The company’s sales involve
liquified petroleum gasoline (LPG)/cooking
gas and transportation fuels. RPL also
operates service stations which involves the
sale of gasoline to retail customers and sale
of regular products inside the convenience
store.

Dear shareholders,

2024 was a fantastic year for Regency
Petroleum Company Limited (RPL) as we
continued our expansion efforts to further
grow shareholder wealth while overcoming
different hurdles. The company was able to
grow revenue by 76% from $928.76 million
to $1.63 billion, the first time the company

has surpassed the $1 billion mark. This
improvement in revenue was due to the
company opening its Negril location in
January 2024 while benefiting from a full year
of revenue contribution from the Paradise
Pen location which only contributed to five
-months of revenue during 2023.

While the company continues to grow its
automotive fuel segment, the share of
revenue from the LPG segment will naturally
decline as the company opens more service
stations and enters new partnerships. LPG
remains the core of RPL and will continue to
grow to new heights through organic growth
efforts. The LPG segment made up 8% of
revenue during 2024 compared to 24% in
2023 and 18% in 2022.

Gross profit increased by 104% from $121.76
million to $248.41 million as the company
had more service stations during the period
while incurring higher trucking costs to move
more volumes of fuel. Also, with lower prices
observed from Petrojam, our gross profit
margin increased from 13.11% to 15.22%.

The company doesn't control the market
prices offered on petroleum products and
instead directs its attention on volumes and
gross profits.

PetroJam December September
Prices 26,2024 26,2024
87 Octane $151.7828 $166.9628
90 Octane $160.7487 $175.9887
Auto Diesel $159.2003 $163.4003
Propane $71.5636 $70.9736

June March December
27,2024 28,2024 28,2023
$174.1628 $172.3928 $168.4528
$182.1487 $178.4987 $174.5587
$176.1603 $179.5503 $170.9903
$71.1636 $71.2737 $72.4437

Our total expenses grew by 109% from

$73.70 million to $153.92 million largely from
the opening of our new service stations,
which would have been absent in the prior
comparative period. Thus, staff costs and
security costs would have had a significant
year-on-year increase as the company
would be incurring more expenses to
operate these new stations. Also, there would
have also been higher associated costs
related to these line items due to changes in
mMinimum wage and compensation structure
in early 2024. Line items like depreciation
moved from $19.34 million to $39.20 million
as the company continued to expand its
cylinder count for the LPG business. RPL spent
more on advertising and promotional costs
during the year as it needed to continue
building the company’s brand.

One expense being reflected in the 2024
period is a $5.12 million expected credit loss
(ECL) charge. This ECL charge is required

by IFRS 9 due to the company having one
client in the LPG business whose receivable
balance was deemed problematic. The
company has worked out a payment plan
for this client to pay off this receivable
balance while they currently pay upfront with
cash for any future orders.

Despite the company having higher
operating expenses, our operating profit/
profit before finance costs improved 92%
from $49.54 million to $95.22 million. RPL's
finance costs were 122% higher at $8.38
million as the company incurred a higher
lease liability charge from our new locations
while our bank charges doubled due to the
company processing more commercial
activity at our service stations.

The company'’s profit before tax and net
profit increased 90% from $45.76 million

to $86.85 million with earnings per share
moving from $0.032 to $0.060. Due to the
company being listed on the Junior Market
of the Jamaica Stock Exchange (JSE),

we currently incur no income taxes until
December 2027.

RPL's total assets jumped 25% from $704.94
million to $883.58 million as the company
invested more than $93.83 million into its
service station assets and LPG cylinders,
which fall under property, plant and
equipment (PP&E) that closed 2024 at
$490.41 million. We also invested an extra
$85.32 million in gas cylinders for the retail

segment of our LPG business. It should be
noted that the $170.75 million in deferred
expenditure and $83.02 million in deposit on
deferred lease expenses under receivables
are expected to be set off against the
company’s future lease payments at the
Spanish Town Road and Negril service
stations, respectively. The company did not
record an inventory balance related to the
Paradise Store in its financials as it tested a
short-term lease for the operation of that
store. The inventory was included in that
lease agreement.

Net trade receivables decreased 7%

from $23.35 million to $21.81 million as the
company recorded a higher ECL charge on
its past due over 91 days balance. Four-fifths
of the $16.82 million past due over 91 days
gross balance is related to one client which
is actively reducing this balance. Otherwise,
RPL has become a lot stricter on credit terms
in the bulk segment of our LPG business.

The company also collected the related
party balances owed by Central Supplies &
Construction and a director during the year.
The company’s cash and cash equivalents
ended the year down from $67.10 million

to $12.76 million as the company invested
significantly in its PP&E to facilitate future
growth.

Our total liabilities rose 34% from $270.15
million to $362.13 million largely because

of our new lease being recognised on our
books. The company’s bond was reclassified
from non-current to current at the end of
2024 due to it being due in September 2025.
The company intends to refinance this

bond in short order. RPL's payables balance
naturally increased from $47.95 million to
$64.07 million from higher business in the
motor fuel and LPG businesses. However, our
positive relationship with our suppliers has
resulted in the company benefiting from
additional time to settle our payables.

Shareholders’ equity grew 20% from $434.79
million to $521.45 million as retained earnings
improved from another profitable year and
the foreign exchange reserve. Our top ten
shareholders also increased their interest

in the company from 92.92% to 94.16% as

the company saw the entrance of new
shareholders and further purchases by the
largest owners.




Service Station update

The company has been working overtime
since 2023 to complete its Spanish Town
Road service station in St. Andrew. However,
the location was affected by heavy rains in
late 2023 which delayed certain parts of our
original timeline. Apart from those events, the
final timeline was further affected by a need
to settle final invoices with our construction
partners during the second quarter of 2024.

Jamaica subsequently experienced the
passage of Hurricane Beryl in July which
left significant damage to the South Coast
of the island. The damage to the electricity
grid in that area of the island resulted in
the Jamaica Public Service Company (JPS)
spending additional time and resources

to restore power in the affected areas. This
resulted in the calibration of our fuelling
equipment being delayed since JPS
pushed back their available timelines on

‘powering’ different buildings and structures.

A consistent and steady supply of power is
required for the successful operation of our
locations.

After being delayed for some time, the
company was able to bring this location
into operation during December 2024

and officially opened it in January 2025.
This brought the company’s footprint to
five locations with Negril, Paradise Pen

and Spanish Town Road being full-service
stations which offer the different options of
automotive fuel to the commuting public.

Operator Station location Station Type Status
RPL Savannah La-Mar, Westmoreland COCO Operating
RPL Negril, Westmoreland COCO Operating
RPL Paradise Pen, Westmoreland COCO Operating
RPL Spanish Town Road, St. Andrew COCO Operating
DW People’'s Choice Whithorn, Westmoreland DODO Operating
Company Ltd

COCO - Company owned; company operated. | DODO — Dealer owned; dealer operated.

Figure 5: RPL service station locations in Jamaica

The company also opened its first franchise
location during Q2 2024 with DW People’s
Choice Company Limited in Whithorn,
Westmoreland. The company provides
technical support and the sale of fuel to this
service station which displays RPL branding.
We are proud that the owners of DW People’s
Choice have vested their confidence in RPL and
look forward to adding other service stations
under similar partnerships.

After officially opening our Negril location in
January 2024, the company announced during
the second quarter our move to make this
location open 24 hours a day from Monday

to Saturday. This decision was aligned with

the performance of the new station and aim

to make the location an attractive option for
commuters to do their business. We also offer a
$3 per litre discount on our self-serve option at
this same location which became our highest
volume-based location in 2024.

Another major development that we
announced in Q2 2024 was our decision to
close our service stations on Sundays to give
our team members a day of rest, relaxation and
peace. By taking this step, we aim to foster an
environment where our employees can rest,
spend quality time with their families and loved
ones, or engage in worship if they choose. This
move doesn’'t undermine our aim to grow the
business, but we look at it as a step to respect
our team members.




Risk Report

RPL's growing business exposes it to different
risks that come along with the nature of being a
petroleum marketing company. Some of these
risks and relevant measures are contained
below:

Credit Risk: RPL extends credit terms to
customers on the LPG business which creates
the risk that receivables might not be collected
in full. Guidelines established under IFRS 9
require the company to apply a provision for
the possibility of being unable to recover these
receivables. RPL manages credit terms very
carefully with its customers and seeks to collect
as quickly under established arrangements. The
company has penalties in place for customers
who do not effectively honour their terms. RPL
has managed to recover ‘bad debt’ from some
customers who paid down their balances and
must rebuild their credit terms over time. As a
result, they pay upfront rather than later. RPL's
motor fuel business does not typically have
receivables as customers pay up front for the
purchase of fuel.

Execution Risk: The development of the
company’s service stations can be impacted
by factors beyond our control which can delay
the completion of a location. During 2024, RPL
was impacted by delays at our Spanish Town
Road property due to final invoice settlements
with our main contractor and the passage

of Hurricane Beryl. Although the company
completed the location within its budgeted
timelines, it did not meet the timelines
mentioned to shareholders during the year. We
apologise for these missed commitments and
have used this experience to better understand
how we communicate timelines to investors.
This experience also reiterated the risk we

face in the development of any new service
station which can have a different timeline for
operation due to several external factors.

Safety Risk: RPL is involved in the business
handling the purchase and sale of petroleum
products which can pose a risk in any
unexpected scenario. As such, all staff are
trained in adequate safety procedures when
working with any client and what to do in any
safety event. This risk is discussed weekly at
the company’s meetings across its various
locations. The company also maintains all
relevant safety certifications from relevant
authorities such as the Bureau of Standards
Jamaica (BSJ). The continued education of
staff with the company’s ongoing expansion
along with general inspections are crucial to
maintaining the safety of our customers and

the general public. The recent fire near our 93
Great George Street location in Savanna-la-
Mar and there being no damage reinforces our
commitment to maintaining adequate safety
protocols.

Outlook

RPL began 2025 with the official opening of its
Spanish Town Road location in mid-January.
The event was attended by members of the
surrounding community along with members
of the sitting government and opposition. The
sales observed from this location so far are
quite encouraging and give us confidence for
the remainder of 2025.

The company is currently planning to introduce
Ultra-low-sulphur diesel (ULSD) at its Spanish
Town Road location subject to the receipt of
relevant regulatory approvals. The company
will be seeking to lease the operations of the
convenience store at this location to allow for
greater focus on the key business activities. RPL
will also seek to further monetise this location
through the introduction of an automated
banking machine (ABM) and complementary
services to further enhance the value present
at this location.

The company’s fuel dispensary at its head
office only serves 90 octane and represents
less than one per cent of revenue. The
disruption to services at this location is not
material and shouldn't have any major impact
on first quarter earnings.

With the company now having three full-
service COCOs under our scope, we will be
using the performance of these locations to
determine our next moves going forward. The
company doesn't expect to open any new
proprietary service stations during 2025 but
could introduce new franchise locations at
any time subject to the signing of agreements
with external partners. Shareholders should be
able to have a normalised view of the business
in 2025, which will be a mixture of five service
stations plus a growing LPG business.

Due to the nature of the LPG business, the
company’s investment in new cylinders should
be reflected in the company’s numbers during
the first half of 2025. Most of the company’s LPG
business is currently concentrated in Cornwall
County, but it could be expanded to other
parts of the island once the resources and
partnerships can be identified. The company
continues to




reinvest all its LPG profits back into the business
which we seek to grow organically between the
retail and bulk markets.

We currently have two major projects under
discussion with financing to be determined

as each project progresses. We are also in
negotiations with other external partners to
further expand our LPG business and potentially
develop new service stations in Clarendon and
St. James. This is part of our bid to become a
household name for automotive fuel and LPG
based products.

Like any other publicly listed company, RPL
would like to return capital directly to the
hands of shareholders through dividends.
However, as outlined in our dividend policy,
dividends are to be up to 30 per cent of net
profits available for distribution, subject to the
need for reinvestment. The size of any dividend
payment(s) is also limited by any covenants
attached to any debt facilities the company
utilizes. The company’s bond does not preclude
it from paying dividends at all, but limits RPL
from making payments that would impair its
ability to repay the principal or interest on the
bond. RPL is currently in a high growth stage,
which requires the company to determine
the best use of capital, whether internal and
external. This is compounded by the fact that
our LPG business is highly capital intensive,
which means that significantly more capital
is needed to grow the operations. As such,
while the board can consider the possibility of
dividends at a future date, it will be subject to
all the factors mentioned above.

Prior to the end of the first quarter, the
government announced an increase in the
weekly minimum wage from $15,000 to $16,000
effective June 1, 2025. These wage increases will
result in the company'’s costs rising for the latter
half of 2025, higher than initially budgeted for
when considering the expectation of operating
four service stations. It is important to note that
we welcome the opportunity for all Jamaicans
to earn more, but it's equally important that our
shareholders understand that some operating
costs from our various service providers are
expected to increase to accommodate this
higher wage bill.

Jamaica's Debt-to-GDP ratio was projected
to have declined to 68.7% at the end of
March 2025, a historic feat for a nation which
was once one of the most heavily indebted
countries in the world. The government
announced an increase in the income tax
threshold during the recent budget debate
which will take place over the next three fiscal

years. This leaves more disposable income in
the pockets of the average citizen who can
spend it in the economy. There were also
several other announced measures by the
Prime Minister in his contribution to the budget
debate.

Under the revised unemployment
measurements used by the Statistical Institute
of Jamaica (STATIN), Jamaica’s unemployment
rate moved down to 3.5% in October 2024
which is a record low under the current
standards. Jamaica's net international reserves
closed 2024 at US$5.58 billion, a new record
high for a transformed nation. Fitch Ratings
maintained its credit rating for Jamaica to

BB— with a positive outlook while by S&P Globall
Ratings and Moody'’s also maintained their BB—
and Bl credit ratings, respectively with positive
outlooks. A future upgrade to investment grade
credit ratings will unlock several buckets of new
capital which can be invested on Jamaican
shores.

Jamaica observed a slight decline in air traffic
during 2024 as the country was affected by
a travel advisory and Hurricane Beryl which
impacted arrivals into the island. The country
is currently benefiting from several major
road repair programmes while other major
road projects like the Montego Bay Perimeter
Road Project remain on schedule. These
major infrastructure projects are a plus for
the company as they provide greater ease
in commuting across different parts of the
country.

We look forward to hosting our third annual
general meeting within the coming weeks and
meeting more shareholders. We currently host
quarterly earnings calls with Learn Grow Invest
Limited to keep our shareholders and the public
abreast of our developments. We welcome
questions on our performance and plans which
we're excited to execute going forward as we
build shareholder value and provide products
to the public at a reasonable price and value.
Our vision is to grow Jamaica which includes
supporting Jamaican businesses along our

journey.

FY2023 AGM
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Opening of Kingston location
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Registrar

Jamaica Central Securities Depository Limited AS Gt December 3], 2024

40 Harbour Street, Kingston

Name Joint Holder #of Shares  %Issued Shares
Andrew Williams 148,629,416 80%
Bankers GK Investments Limited 130,423,884 9.08%
Sagicor Bank Jamaica Limited Barita Investments Ltd-Long A/C (Trading) 19,056,023 1.33%

56 Great George Street, Savanna La-Mar, Westmoreland Glen A. Sabdul 16,999,999 1.18%

Bank of Nova Scotia Jamaica Limited Donique G. Gayle GERALDINE K. ROSEGREEN 11,661,000 0.81%

19 Great George Street, Savanna-La-Mar, Westmoreland Tashua A. Brown-Williams 10,000,000 0.70%
Domanick Ffrench 3,245,574 0.23%
Solid Life & General Insurance Brokers 3,150,000 0.22%
Auditors Claudine Murphy 949,290 0.06%

McKenley & Associates Chartered Accountants, Unit 11, Seymour Park, 2 Jade A. O. M. Speer 1282182 0.08%
Seymour Avenue, Seymour Park Complex

Chanel Grainger 831,190 0.05%

Kingston 6

http://www.wmckenley.com/about-us Total Holdings 3,062,662 0.21%
Jerry Grant

Karen Annmarie Grant 103,518 0.0072%

Lawyers Karen Grant 2,300,000 0.1602%

Patterson Mair Hamilton Miss Kaila Amanda Grant 27,659 0.0019%

Temple Court Mrs Karen Grant 52,509 0.0037%
Miss Kaila Grant
85 Hope Road, Kingston 6

Mrs Karen Grant 128,636 0.0090%
Karen Ann-Marie Grant 14,739 0.0010%

. Rachel Louise Amelia Grant 38,670 . %
Investor Relations Support achellLoulse Amelia Gran 0.0027%

Learn Grow Invest Limited Client Total Ownership 2,665,731 0.19%

22B Old Hope Road, Kingston 5 TOTAL ISSUED SHARES 1,435,786,770

https:/ /www.learngrowinvest.net Total Units Owned by Top 10 Shareholders 1,348,894,289

(876) 788-1757 Total Percentage Owned by Top 10 Shareholders 93.9481%




Directors and Connected Parties Shareholdings Report

Board Member
Account ID

DR. ANDRE FOOTE

ANDREW BRADLEY
COCKING

ANDREW W.
WILLIAMS

EDGAR BENNETT

JANICE GRANT-TAFFE

RADCLIFF
OLANDER KNIBBS

Total

Issued Shares

As at December 31, 2024

*Primary Holder
Joint Holder

Dr. Andre Foote

Andrew Bradley
Cocking

Andrew Williams
Andrew Wayne
Willioms

Andrew Williams

Edgar Bennett

Janice Grant-Taffe

*Joseph Edward
Taffe

*Radcliff

Olander Knibbs

18

1,435,786,770.00

Position
on Board

Director

Director

Director

Director

Company
Secretary

Relationship

Self

Director’s Holdings
Connected Party Holdings
Combined Holdings

Self

Director’s Holdings
Connected Party Holdings
Combined Holdings

Self

Self

Self

Director’s Holdings
Connected Party Holdings
Combined Holdings

Self

Director’s Holdings
Connected Party Holdings
Combined Holdings

Self

Connected

Director’s Holdings
Connected Party Holdings
Combined Holdings

Self

Director’s Holdings
Connected Party Holdings
Combined Holdings

Volume
2,000,000
2,000,000
2,000,000

500,000
500,000

500,000
923,629,416
200,000,000
25,000,000
1148,629,416

1148,629,416

500,000

500,000
500,000

1,100,000
1,100,000

1,100,000

%

014
014
0.00
014

0.03
0.03
0.00
0.03

0.03
0.03
0.00
0.03

80.00

Board Member
AccountID

DILTON PIKE

JERRY GRANT

LANCELOT
ANDERSON

Total

Issued Shares

Senior Managers and Connected
Parties Shareholdings Report

Position
on Board

Senior
Manager

Senior
Manager

Senior
Manager

*Primary Holder
Joint Holder

*DILTON PIKE
*DILTON PIKE

*JERRY GRANT

*JERRY GRANT

*JERRY GRANT

*JERRY ANTHONY GRANT
*JERRY ANTHONY GRANT
*JERRY ANTHONY GRANT
*JERRY ANTHONY GRANT
KAREN GRANT

KAREN ANN MARIE GRANT
KAREN ANN MARIE GRANT
KAREN GRANT

KAREN A. GRANT

KAREN GRANT

*LANCELOT ANDERSON
JACQUELINE SOPHIA ANGELA
ANDERSON

As at December 31, 2024

Relationship

Self

Self

Senior Manager's
Holdings:
Connected Party
Holdings:
Combined
Holdings:

Self

Self

Self

Self

Self

Self

Self

Connected
Connected
Connected
Connected
Connected
Connected
Senior Manager's
Holdings
Connected Party
Holdings
Combined
Holdings

Self
Connected

Senior Manager’s
Holdings:

Connected Party
Holdings

Combined
Holdings

17

1,435,786,770.00

Volume

1194,088
48,532
1,242,620

1,242,620

2,300,000
128,636
52,509
103,518
38,670
27,659
14,739
298,990
321,233
121,002
23323
11,208
2,665,731

775,756

3,441,487

1,968,400

1,968,400

1,968,400

%

0.08
0.00
0.09

0.09

016
0.01
0.00
0.01
0.00
0.00
0.00

0.02
0.02
0.01
0.01
0.00
019
0.05

0.24

014

014

014




42



.of
or failing him as my proxy
to vote for me on my behalf at the Annual General Meeting of the Company to be held on Monday
June 2, 2025 at 3:00p.m. at the Courtleigh Hotel, 85 Knutsford Boulevard, Kingston 5, St Andrew and

electronically and at any adjournment thereof.

The Proxy will vote on the undermentioned resolutions as indicated:

1. To receive the Audited Accounts and Report of the

Directors for the year ended December 31, 2024

2. To elect Director Radcliff Knibb . --
3. To fix the remuneration of Directors --

4. To appoint and authorize the Directors to fix
the remuneration of the Auditors

NOTE: If this form is returned without any indication as to how the person appointed proxy shall vote,

he will exercise his discretion as to how he votes or whether he abstains from voting.

Note: if the shareholder is a corporation the form should be signed under its corporate seal.
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