JAMAICA PRODUCERS GROUP LIMITED
MINUTES OF THE 87th ANNUAL GENERAL MEETING HELD AT ROK HOTEL, 2-4
KING STREET, KINGSTON ON
FRIDAY, 7™ JUNE 2024 AT 10:00 A.M.

Present Were: Mr. Charles Johnston - Chairman/Shareholder
Mr. Alan Buckland - Group Finance Director/Shareholder
Dr. Swee Chua - Director/Shareholder
Mr. Stephen Facey - Director/Shareholder
Mrs. Patricia Francis - Director
Mrs. Sanya Goffe - Director
Mr. Jeffrey Hall - Group Managing Director/
Shareholder
Mrs. Dahlia Kelly - Director/Shareholder
Mr. Grantley Stephenson - Director
Prof. Alvin Wint - Director/Shareholder
Mrs. Kathleen Moss - Director/Shareholder
In Attendance: Ms. Simone Pearson - Company Secretary/Shareholder
Mrs. Zaphian Edwards-Newman - Associate Director, Audit and

Quality Monitoring — KPMG

Shareholders in attendance are listed in the Appendix.

1. CALL TO ORDER
The Chairman extended a warm welcome to everyone present and shared that he was
pleased to have the opportunity to present the performance of the Group in 2023 and the
vision for the future of Jamaica Producers Group.

Following confirmation by the Company Secretary that a quorum was present, the Chairman
called the meeting to order at 10:00 a.m. This was followed by prayer, which was offered by
Miss Christina Howell, Corporate Governance Officer.

2. NOTICE OF MEETING
The Notice of the 87" Annual General Meeting was taken as read on a motion proposed by
Mr. Borough, which was seconded by Mr. Young. The Chairman informed the shareholders
that 10 proxies had been received which represented 10% of the issued stock of the
company.

3. AUDITORS’ REPORT
Mrs. Edwards-Newman from KPMG, read the Auditors’ Report on the Audited Financial
Statements for the year ended December 31, 2023.

4, INTRODUCTIONS
The Chairman re-introduced the members of the Board of Directors and management team
of Jamaica Producers Group. The Chairman also acknowledged the members of the
management team of Pan Jamaica Group, who were present at the meeting.

5. CHAIRMAN’S REMARKS

The Chairman gave his remarks in respect of the Group’s results for the year ended
December 31, 2023. He noted that this was the 95th anniversary of Jamaica Producers Group
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and that the results for 2023 showed a record performance for the company. He reported
that the significant increase in the Group’s profits relative to last year was largely attributed
to the successful amalgamation of the operating businesses with Pan Jam, a transaction that
the shareholders reviewed and endorsed. He noted that the company’s leadership remained
convinced that the new direction of the Group would continue to enhance shareholder
returns through further diversification and a stronger platform for growth.

The Chairman thanked the team for their valuable contribution to the 2023 results. He
further expressed thanks to the Board, Management and operating teams for their
commitment to the business and the shared values, and also thanked JP’s customers and
partners for their continued support.

PRESENTATION BY THE GROUP MANAGING DIRECTOR

The Group’s Managing Director, Mr. Jeffrey Hall, was then invited to make a presentation
to the shareholders, which included an overview of the Group, the financial highlights, the
strategy of the Group and the outlook. Highlights of the presentation are set out below.

a. The Group
Mr. Hall outlined that the financial year ended 2023 was a transformational year that
was dominated by the successful amalgamation of the operating businesses of the
Company with the financial and operational business of Pan Jam Investment Limited
with effective on April 1, 2023 and the realignment of the Group to meet the new and
future realities.

b. Jamaica Producers Group Today
Mr. Hall provided highlights of the Group’s performance in 2023 which are outlined
below:
i. There was a reduction in overall revenue for the year. Earnings from
associates will form a large part of the company’s revenues going forward.

ii. As aresult of the amalgamation with Pan Jam, the Group now had a 34.5%
shareholding in the newly formed Pan Jamaica Group which itself had over
$115b in total assets and $81b in total market value.

iii.  Land Holdings: In respect of land holdings, Mr. Hall explained that the Group
had approximately 3,500 acres of land in the parish of St. Mary which
included agricultural lands as well as prime coastal lands for which
developmental plans were underway to secure returns for shareholders.

iv.  Treasury Investments: Mr. Hall noted that the Group continued to maintain
an active and robust investment foothold which included $1.5b Cash and
Short-term Investments.

c. Outlook for 2024
Mr. Hall noted that the Group commenced the year as a focused, lean organisation
with a formidable capital base. He expressed optimism about the Group’s evolution
and shared that the next phase would focus on growing shareholder value from the
three core assets of Land and Commercial Property, Cash and Treasury and most
significantly, the 34.5% shareholding in the Pan Jamaica Group.

QUESTIONS FROM SHAREHOLDERS

At this point, the Chairman invited questions from the floor, and several shareholders took
the opportunity to commend Management and the Board on the Group’s positive
performance in 2023. Questions, answers and observations are summarised below:
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a. Mr. Rose

i. Mr. Rose asked Management to explain whether JP’s dividend policy had changed
following the amalgamation. Mr. Hall noted that JP’s dividend policy had not changed and
was not likely to change. It was further explained that JP’s main liquidity comes from the
dividends the company receives from it shares in Pan Jamaica Group.

ii. Mr Hall outlined how JP will use its real estate portfolio to enhance shareholder returns.

iii. Inthe Related Party Notes, Mr. Hall explained that JP pays a management fee to Pan
Jamaica Group for management services.

b. Mr. Staple

i. Mr. Staple asked Management to explain the gain on disposal on interest in subsidiary and
how shareholders would benefit from this. Mr. Hall explained that dividends and capital
appreciation are the main source of shareholders’ returns. He noted further that JP takes a
long-term view of its position and the company’s strategy is to create long term value for
shareholders.

ii. The independent valuation procedure involved in the valuation of the Group’s properties
was explained by Mr. Hall.

c. Mr. Young: Mr. Young's request for an explanation of Net Foreign Exchange losses and other
entries in the financial statements were adequately addressed by Mr. Buckland.

d. Ms. Berry
i. Ms. Berry observed that JP’s board was comprised of 11 members, 5 of whom are women,
and she commended the company on the diversity of board membership.
ii. Inresponse to her question regarding the Rio Cobre Water Project, Mr. Hall gave an overview
of Project with the National Water Commission being pursued by Pan Jamaica Group’s joint
venture company, Capital Infrastructure Group.

e. Ms. Smikle
i. Inresponse to a question on how JP is managing to mitigate global supply chain issues, Mr.
Hall explained that the Group was diversified by business segment and geography, and this
added resilience to the Group allowing it to navigate most kinds of economic conditions.
ii. Ms. Smikle asked for an overview of the Group’s sustainability practices and Mr Hall
explained that each business division had in place industry-specific practices related to
sustainability. These practices differ by industry and jurisdiction.

f. Ms. Leslie: Mis. Leslie offered comments on the production at JP Farms and suggested
diversifying JP’s crop list.

The Chairman thanked shareholders for their questions, observations and comments.
8. RESOLUTIONS

ORDINARY RESOLUTION NO. 1 - DIRECTORS’ REPORT, AUDITORS’ REPORT AND AUDITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2023

The resolution for the adoption of the Directors' Report, Auditors’ Report and Audited
Financial Statements for the year ended December 31, 2023, was passed after being put
to the meeting by the Chairman. Mr. Rose moved the motion for its adoption, which was
seconded by Mr. Borough Accordingly, it was resolved:

“THAT the Directors' Report, Auditors’ Report and Audited Financial
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Statements of the Company and the Group for the year ended December
31, 2023 be and are hereby adopted.”

ORDINARY RESOLUTION NO. 2 - REMUNERATION OF AUDITORS

The following resolution was passed after being put to the meeting by Ms. Pearson. Mr.
Young moved the motion for its adoption, which was seconded by Ms. Gustaff. Accordingly, it
was resolved:

“THAT the remuneration of the Auditors, KPMG, having been fixed by the
Directors for 2023 be and is hereby approved.”

Mr. Staple opposed.

ORDINARY RESOLUTION NO. 3 — INTERIM CAPITAL DISTRIBUTION

The following resolution was passed by a majority decision after being proposed by Ms.
Pearson. Mr. Rose moved the motion for its adoption, which was seconded by Mr.
Tinglin. Accordingly, it was resolved:

“THAT the interim capital distribution of 30 cents per stock unit of record
date January 19, 2023 be and is hereby ratified and declared final for 2023.”

Mr. Young opposed the resolution.

ORDINARY RESOLUTION NO. 4 - RE-APPOINTMENT OF AUDITORS

The Chairman reported that the Auditors, KPMG had expressed their willingness to
continue as the Group’s Auditors. The following resolution was passed after being put
forward by the Chairman. Mr. Rose moved the motion for its adoption, which was seconded
by Ms. Smikle. Accordingly, it was resolved:

“THAT the Auditors, KPMG, having indicated their willingness to continue in
office, be and are hereby re-appointed for the year 2025.”

ORDINARY RESOLUTION NO. 5 - ELECTION OF DIRECTORS

The following resolution was passed after being proposed by the Chairman. Ms. Smikle
proposed the motion for its adoption, which was seconded by Ms. Boland. Accordingly, it
was resolved:

a) “THAT Prof. the Hon. Alvin Wint who retires by rotation, be and is
hereby re-elected a Director of the Company.”

The following resolution was passed after being proposed by the Chairman. Mr. Staple
proposed the motion for its adoption, which was seconded by Mr. Bloomfield. Accordingly,
it was resolved:

b) “THAT Mr. Grantley Stephenson who retires by rotation, be and is hereby re-
elected a Director of the Company.”

ORDINARY RESOLUTION NO. 6 - REMUNERATION OF DIRECTORS
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The following resolution was passed after being proposed by the Chairman. Mr. Rose moved
the motion for its adoption, which was seconded by Ms. Gilmore. Accordingly, it was resolved:

“THAT the amount of $14,070,000.00 shown in the Accounts for the year
ended December 31, 2023 for Non-Executive Directors’ fees be and is hereby
approved.”

Mr. Staple opposed the resolution.

TERMINATION

In closing, the Chairman expressed appreciation to the shareholders for attending the
meeting, as well as, for their continued confidence and support which was necessary for the
Group’s success. The Chairman also thanked the Board, management and the staff for their

contribution and for successfully dealing with the challenges experienced during the year.

There being no further business, the Chairman declared the meeting terminated at 11:40 a.m.
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SHAREHOLDERS

APPENDIX

ANNUAL GENERAL MEETING — FRIDAY JUNE 16, 2024

Clinton Allen

Deanna Desgouttes

Anella McFarlane

Roxann Smith

Junior Arnold

Daphney Drysdale

Lincoln McFarlane

Simone Spaulding

Lanzel Bloomfield

Claude Espeut

Lisa McGgregor-
Johnston

Orrette Staple

Karen Boland

Marva Gilmore

Orane Meikle

Kayree Teape

Christopher Borough

Elith Green

Clover Moodie

Cynthia Tinglin

Nicola Borough

Beverley Gustaff

Marcia Munroe

Hudson Tinglin

Jahmar Brown

Errol Hamilton

Marica Nichols

Denise Williams

Silvan Brown

Valerie Hamilton

Corine Osbourne

Josiah Williams

Sam Cooper Marjory Kennedy David Rose Mark Williams
Suzette Crewe Carol Leslie Janet Shaw Yvonne Williams
Claudette Davidson David Martin Glenor Smith Livingston Young

REGISTER OF PROXIES

C.E. JOHNSTON TRUST

FINANCIAL & ADVISORY SERVICES LIMITED

JAMAICA FREIGHT & SHIPPING CO. LTD.

JAMAICA FRUIT & SHIPPING CO. LTD.

JOHNSTON HOLDINGS LIMITED

LENNOX PORTLAND LIMITED

MARINE MANAGEMENT SERVICES LTD.

MARLENE MCGREGOR

MCGOWAN PROPERTIES LTD.

SYLVIA ELAINE DENNIS

Page 6 of 6




