Jamai ca Producers Goup Limted

AUDI TED GROUP RESULTS FOR THE YEAR ENDED
DECEMBER 31, 2004

CHAI RVAN' S REPCORT

Jamai ca Producers G oup recorded a net profit of $426.3 nmillion on revenue of $22.11 billion for
the year ended Decenber 31, 2004. Net profit declined 52.2% and revenue increased 20.1%
fromthe previous year. The profit decline is mainly due to a $325.6 mllion gain on sale of

i nvestments in 2003 and the effect of Hurricane Ivan in 2004. Qur bal ance sheet remains strong,
wi th sharehol ders' equity of $9.16 billion at Decenber 31, 2004 - up 42.0% during the year.

Fresh and Processed Foods

The Fresh and Processed Foods Division produced excellent results in 2004. Pre-tax profit

was $640.4 nmillion, up 118.1% from $293.6 mllion in 2003. Qur UK-based juice, snoothie

and fresh food distribution business enjoyed strong sales and profit growth, and was the

principal contributor to divisional profitability. The fresh produce business (other than bananas)
al so perforned well. The Janmi can snack food busi ness was adversely affected by the

unavail ability of raw materials follow ng Hurricane Ivan.

Bananas

Hurri cane lvan devastated our banana farns in Septenber 2004. In addition to the direct



i mpact on the farns, this adversely affected the cost of bananas to the United Ki ngdom

and our shipping and Jamai can ripeni ng busi nesses for the rest of

the year. The Banana Division recorded a pre-tax loss of $0.6 mllion in 2004, conpared with a
pre-tax profit of $198.7 mllion in 2003.

Cor porat e

The Corporate segnment conprises the cost of corporate functions that are not directly charged

to the business units, as well as interest and investment incone. The segnment generated a

pre-tax profit of $70.9 mllion in 2004, down from $578.7 mllion in 2003. The decline was
primarily due to a $325.6 million gain on sale of investnments in 2003 and | ower interest rates in
2004. We generated excellent returns on our investnent portfolio , as reflected in the substantia
strengt heni ng of our bal ance sheet during the year

2005

Qur banana farnms are expected to resune exports late in the Second Quarter, as the post-Ilvan
recovery is underway. Qur UK banana business is currently experiencing very difficult trading
conditions that will adversely affect the Group's results. W are, however, inplenenting strategies
to increase margins in the short to mediumterm



G oup Bal ance Sheet

CURRENT ASSETS

Cash res

ources

Short-terminvest ments

Securities purchased under

resal e agreenents

Accounts receivabl e
Taxati on recoverabl e

| nvent or

CURRENT LI ABI LI TI ES

i es

Bank overdrafts and short-term | oans

Account s
Taxati on

payabl e

Uncl ai ned di vi dends

Current

portion of

WORKI NG CAPI TAL

Bl OLOG CAL ASSETS-
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| ong-term | oans

BANANA PLANTS
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STOCKHOLDERS'

by:

Share capital

Reserves

EQUI TY

Not es

6(a)

2004 2003

$' 000 $' 000
1,941, 335 1,538, 641
173,510 182, 002
810, 462 878, 644
2,638, 371 2,388, 141
103, 244 74,799
662, 379 498, 193
6, 329, 301 5, 560, 420
73, 666 62, 151*
3,116, 874 2,863, 722*
89, 711 26,978
44,448 27,573
87,940 70,112
3,412, 639 3, 050, 536
2,916, 662 2,509, 884
24, 456 30, 408*
34,519 76, 195
4,769, 423 2,262,642
- 116, 619

341, 814 257, 318
2, 330, 369 2,168, 861
10, 560, 871 7,593, 269
18, 702 18, 702

9, 143, 181 6, 432, 404




M NORI TY | NTERESTS

DEFERRED TAX LI ABI LI TI ES
DEFERRED | NCOVE

EMPLOYEE BENEFI T OBLI GATI ON
LONG TERM LOANS

St ockhol ders' funds per ordinary stock unit

*Reclassified to conformw th 2004 presentation

Goup Profit and Loss Account

Not es
Gross operating revenue 3
Cost of operating revenue
Grossprofit

Selling and distribution costs

Admi ni strative and ot her operating expenses

Profit from operations

Share of profit in associated conpanies

Net gains fromfluctuations in exchange rates

| mpai rment | oss on investnents

Gai ns on di sposal of property, plant and equi pment
and investnents

Gai n on disposal of subsidiary

O her incone

Fi nance cost-interest

Redundancy and | ay-off costs

9,161,883 6,451, 106
544, 583 429, 685
164, 047 158, 834
130, 186 48, 055
352, 834 270, 863
207, 338 234,726

10, 560, 871 7, 593, 269

$48. 99 $34. 49

2004 2003

$' 000 $' 000

22,114,298 18,412, 626

(18, 336, 932) (15, 226, 937)

3,777, 366 3, 185, 689

(1,531, 168) (1,172, 892)
(1,685, 409) (1,471, 084)*

560, 789 541, 713

1, 007 3, 346

37,020 129, 597

- (7,562)

19, 916 322, 819

- 6, 302

202, 830 101, 449

(25, 694) (26, 635)

(85, 128) -




Profit before taxation and minority interests 7 710, 740 1,071, 029
Taxation (233, 255) (194, 669)
Profit after taxation and before mnority interests 477, 485 876, 360
Mnority interests (51, 167) 15, 454
Net profit for the year attributable to the group 426, 318 891, 814
Dealt with the financial statements of:
The conpany 38, 897 534, 536
Subsi di ary conpani es 387, 189 354, 948
Associ at ed conpani es 232 2,330
426, 318 891, 814
Earni ngs per ordinary stock unit, cents: 4 227.95¢c 476. 84c
*Recl assified to conformwi th 2004 presentation
G oup Statenment of Changes in Stockholders' Equity
Shar e Shar e Capital Fair Val ue
capital prem um reserves reserve
$' 000 $' 000 $' 000 $' 000
Bal ances at Decenber 31, 2002 18, 702 135,087 1,954, 308 1, 358, 585
Net profit attributable to the group - - - -
Exchange gai ns not recognized in the group
profit and | oss account - - 542,019 -
Unreal i sed exchange gains transferred - - 45,749 -
Change in fair value of investnents - - - 586, 555
Real i sed gains on investnents recognised
- - - (321,013)

in group profit and | oss account

Ret ai ned
profits
$' 000

1, 452, 860
891, 814

(45, 479)

Tot a

$' 000
4,919, 542
891, 814*
542,019
586, 555*

(321, 013) *



Unreal i sed distributions to stockhol ders - - 19, 213 - - 19, 213*
Di stributions to stockhol ders - - (130, 917) - (56, 107) (187, 024)
Bal ances at Decenber 31, 2003 18, 702 135,087 2,430,372 1,624,127 2,242,818 6, 451, 106
Net profit for the year attributable to the group - - - - 426, 318 426, 318*
Exchange gains not recognised in the group

profit and | oss account - - 223, 868 - - 223, 868*
Unreal i sed exchange gains transferred - - 1,448 - (1, 448) -
Transfer of reserves of forner subsidiary - - (22, 460) - 22, 460 -
Change in fair value of investnents - - - 2,269, 460 - 2,269, 460*
Uncl ai med distributions to stockhol ders - - 24,911 - - 24,911*
Di stributions to stockhol ders - - - - (233, 780) (233, 780)
Bal ances at Decenber 31, 2004 18, 702 135,087 2,658,139 3,893,587 2,456, 368 9, 161, 883
Retained in the financial statenents of:

The conpany 18, 702 135,087 1,404, 340 3, 881, 374 100, 052 5,539, 555

Subsi di ary conpani es - - 1,253,799 12,213 2, 356, 316 3,622, 328
Bal ances at Decenber 31, 2004 - 135,087 2,658,139 3,893,587 2,456, 368 9, 161, 883

The conpany 18, 702 135,087 1,379,429 1,624,123 294, 935 3,452, 276

Subsi di ary conpani es - - 1,045, 116 4 1,938,703 2,983, 823

Associ at ed conpani es - - 5, 827 - 9, 180 15, 007
Bal ances at Decenber 31, 2003 18, 702 135,087 2,430,372 1,624,127 2,242,818 6, 451, 106

*Total recognized gains for the

year - $2,944,557,000 (2003:

$1, 718, 588, 000)



G oup Statenent of Cash Fl ows

CASH FLOWS FROM OPERATI NG ACTI VI TI ES

Net

profit for the year
Adj ustnents to reconcil e net

attributable to the group
profit for the year to net

cash provided/ (used) by operating activities:

Itens not involving
Depreci ation
Goodwi I | anortised
Bi ol ogi ca
| mpai rment [ oss on
Net

net

Enpl oyee benefits,

Gai n on di sposa

i nvest nent s

Shar e of

profit

cash:

assets anortised

i nvest nent

unreal i sed exchange gai ns
Deferred tax,

net

of property, plant

and equi prment

i n associ ated conpani es

Mnority interests in profit for the year
Def erred i ncone anortised

I ncrease/ (decrease)

in current

Accounts receivable
Taxation recoverabl e
I nventories

I ncrease/ (decrease)

Account s payabl e
Taxation recoverabl e
Uncl ai med distributions to stockhol ders
Due to rel ated conpani es
Net cash provided by operating activities

CASH FLOWNS FROM | NVESTI NG ACTI VI TI ES

Bi ol ogi ca

assets

in current

Short-terminvestnents

Securities purchased under
Additions to property,

assets:

liabilities:

resal e agreenents
pl ant and equi pnent

and

2004 2003
$' 000 $' 000
426, 318 891, 814
319, 107 338, 077
3, 926 11, 864
24, 456 -
- 7,562
129, 579 277,912
33, 027 91, 045
53, 815 94, 667
(19,916) (322, 819)
(1, 007) (2, 330)
51, 167 (15, 454)
(4, 685) (9, 259)
1,015, 787 1,363,079
(133,535) (683, 319)
(28, 445) (34, 133)
(164, 186) (142, 769)
253, 152 862, 868
62, 733 (97, 617)
16, 875 22,029
- (96, 106)
1,022,381 1,194,032
(18,504) (26, 401)
8,492 (155, 499)
68,182 (149, 531)
(414, 109) (281, 222)



Proceeds from di sposal of property, plant and equi pnent

and investnents 228, 486 327,414
Interests in associ ated compani es 42,683 17, 620
Goodwi || acquired (77,422) (91, 216)
Additions to investnents (337,397) (241, 662)

Net cash used by investnment activities (499, 589) (600, 497)

CASH FLOANS FROM FI NANCI NG ACTI VI TI ES
Bank overdrafts and short-term | oans 11,515 (91, 065)
Long-term | oans (9, 560) 64, 056
Def erred i ncone received 86, 816 14, 400
Di stri butuions to stockhol ders (208,869) (167,811)
Net cash used by financing activities (120,098) (180, 420)
Net increase in cash resources 402, 694 413,115
Cash resources at begi nning of the year 1,538,641 1,125,526
Cash resources at end of the year 1,941,335 1,538,641

*Recl assified to conformwi th 2004 presentation

NOTES

1. Group's Operations

There were no significant changes to the Group's operations for the year under review.

2. Basis of Presentation

These consolidated financial statements are prepared in accordance with International Financia
Reporting Standards (1 FRS) adopted by the International Accounting Standards Board (1 ASB), as

well as interpretations issued by the International Financial Reporting Interpretations Conmttee
of the [ASB and practice statenents issued by the Institute of Chartered Accountants of Janmica,



and conply with the provisions ofthe Conpani es Act.
Where necessary, the previous year's conmparative figures have been reclassified to conformwith
those of the current year

3. Goss Operating Revenue

Gross operating revenue conprises the Group's sales of goods and services, comr ssions
earned on consi gnnment sal es net of returns, UK Val ue Added tax, General Consunption Tax
and investnent incone.

4. Earnings per stock unit and stockhol ders' funds per stock unit

Earni ngs per stock unit and stockhoders' funds per stock unit are cal culated by dividing
profit attributable to the group and stockkhol ders' funds, repectiviely, by 187,024,006 stock
units of 10 cents each.

5. Main Activities

The main activities of the Goup during the period consisted of the cultivation, marketing
and distribution of bananas and other fresh produce locally and overseas, juice
manuf acturing and distribution, shipping and the hol ding of investnents.

6. Accounting Policies

The foll owi ng accounting policies have been reflected in these financial statements in
conpliance with | FRS

a. Enpl oyee benefits

During the year, the group participated in three defined benefit pension plans, one of which
was term nated and replaced by a defined contribution plan for eligible enployees.

As a result of that term nation, the scheme is in the process of being wound up and the rel ated
enpl oyee benefit asset is included in accounts receivable. Pension costs for defined benefit
pensi on plans are assessed using the projected unit credit nethod. The cost of providing
pensions is charged to the Group Profit and Loss Account. The net of the present val ue of

the pension obligation and the fair value of the plan assets is reflected on the bal ance sheet.

Provision is made for the cost of vacation |leave in respect of services rendered by
enpl oyees up to the bal ance sheet date.



b. Goodwi ||

Goodwi I | represnts anounts arising on acquisition of subsidiaries after 1995. It conprises
the excess of the cost of acquisition over the fair value of the net identifiable assets
acquired less contingent liabilities, and deened cost at March 31, 2004.

At each bal ance sheet date, goodwill is stated at cost |ess any accumnul ated i npairnent

| osses. | FRS 3 Business conbinations, |IAS 36 |npairnent of assets and | AS 38 |ntangible
assets as revised, which are effective for accounting periods begi nning on or after January
1, 2005 in respect of goodwill, have been adopted early. As of April 1, 2004 goodwi Il is
all ocated to cash-generating units and is no |longer anortised but tested annually for

i mpai r ment .

c. Investnents

The Group's investnents are initially recognized at cost and classified at the tine of
purchase in accordance with | FRS. Avail able-for-sale investnents are subsequently re-
nmeasured at fair value. The excess of the fair value of these investnents over the origina
carrying amount is credited to the Fair Value Reserve (see Group Statenent of Changes in
Equity). Originated | oans and receivabl es are subsequently re-neasured at anortized cost.
Securities having a maturity date of |less than one year are included in Cuurent Assets.

d. Deferred incone tax is provided in full, using the liability method, on tenporary

di fferences between the tax bases of users and liabilities and their carrying amunts, A

tax asset is reflected for unutilized tax |losses only to the extent that reversal can reasonably
be expected.

e. Segnment Reporting
The Group is organized into three business segnents:

Banana Di vision - This conprises the grow ng, sourcing, ripening, marketing and
di stribution of bananas, and the operation of a shipping line that inter alia transports
bananas to the United Ki ngdom

Fresh and Processed Foods Division - This conprises the sourcing, marketing and
di stribution of fresh produce (other than bananas), and the production and

mar keti ng of fresh juices, drinks and other fireshly prepared foods and tropica
snacks.



Corporate segnent - This conprises the cost of corporate functions that are not
directly charged to business units, as well as interest and investnment income.

7. Segment Results

Segnent results are as foll ows:

2004 2003
$' 000 $' 000
Revenue
Banana Di vi si on 8,944,746 8, 298, 666
Fresh and Processed Foods Division 12,998, 342 9, 881, 263
Cor porate 171,210 232, 697
Tot al 22,114,298 18, 412, 626
Profit/(l oss) before tax and minority interests
Banana Di vi si on (555) 198, 684
Fresh and Processed Foods Divi sion 640, 355 293, 635
Cor porat e 70, 940 578, 710
Tot al 710,740 1,071,029

8. Foreign Currency Translation

Overseas revenues and expenses have been translated at effective exchange rates of J$109. 38
(2003: J$92.21) to 1.00 pound and J$61.01 (2003: J$58.13) to US$1.00.

Adj ust nents have been nmade for exchange gains and | osses on foreign currency assets and
liabilities at Decenmber 31, 2004 and Decenber 31, 2003 based upon the foll ow ng exchange
rates:

J$/ Pound J$/ US$
Decenmber 31, 2004 115. 68 61. 27
Decenber 31, 2003 105. 89 60. 42

Decenmber 31, 2002 79. 89 50. 55



On behal f of the Board

Chai r man
C. H. Johnston

Managi ng Director
M Hal |



