


mission
statement

To be the premier
port operator in the region

by providing consistent,

high quality service

to our customers,
to the benefit of
our employees, stockholders

and the community.
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CORPORATE

profile

Kingston Wharves Limited
(KWL) repeatedly recognized
as the leading multipurpose
Port Terminal Operator in
the Caribbean, is listed on
the Jamaica Stock Exchange,
with net assets of US$84
million. Since its inception
in 1945, the Company has
experienced steady growth
over the years.

The Company operates 24 hours per day,
365 days per year. Its highly trained staff and
comprehensive range of terminal equipment,
including Gottwald Mobile Harbour Cranes
and stackers, are available to perform the
most demanding stevedoring functions.
Modern terminal management software
maximizes the efficiency of wharf and
warehouse operations. The Company utilizes
handheld and vehicle mounted computers
together with Tideworks yard management
software, ensuring faster vessel turn-around.
These devices have also enhanced vyard
management operations and led to more
accurate inventory control.

Committed to continual improvement,
KWL has made substantial investments
in the past five years upgrading the
terminal’s infrastructure and administrative
operations. The Company’s modernization
programme includes dredging the harbour
down to 13 meters. The terminal is now
able to accommodate larger vessels that will
be traversing the region as a result of the
expansion of the Panama Canal.

KWL's terminal has a 1,655 meters continuous
quay that provides nine deepwater berths
for ro-ro, lo-lo, general break bulk and bulk
cargoes vessels. The Company has been
recognized as the region’s most efficient
port by the Caribbean Shipping Association,
an acknowledgement of its commitment to
operational efficiency.

The 260,000 square meters on-dock facilities
offers 236,000 square meters of open
storage and 24,000 square meters of covered
warehousing and cold storage. The Company
also has 53,000 square meters of secure off-
dock storage for motor vehicles.

In addition to terminal operations,
KWL includes two subsidiaries Security
Administrators Limited, provider of industrial
and port security services, and Harbour Cold
Stores Limited, a public bonded cold storage
facility.




NB: A member entitled to vote at the meeting is entitled to appoint a proxy to vote in his stead.
A proxy need not be a member of the company. Enclosed is a proxy form for your convenience,
which must be lodged at the office of the Registrar and Transfer Agent of the company, KPMG
Regulatory & Compliance Services, 6 Duke Street, Kingston, Jamaica at least forty-eight hours
before the time appointed for holding the meeting. The Proxy Form shall bear the stamp of
$100.00. The stamp duty may be paid by adhesive stamp (s) to be cancelled by the person
executing the proxy.




chairman’s
message

When the early signs of the global financial
crisis became apparent in 2008, the Kingston
Wharves Limited Group proactively took the
position to implement strategies to enable the
Group to emerge stronger from this period
of turbulence. These strategies were applied
even more vigorously in 2009, especially
against the observations in a December 2009
report by the British Monitor International, a
respected industry publication, that in terms
of growth, 2009 was the worst (year) ever for
the industry in 29 years and that the best that
can be expected for 2010 is minimal growth.

The Shipping Industry is fueled by economic
growth that drives trade, which in turn
drives shipping. As the major manufacturing
economies slowed, so did international
shipping. The four (4) major ports in Europe
experienced a 20% average reduction in
container volumes during the year, according

to Drewry Shipping Consultants.

In the Caribbean the impact has been no less
severe with an average decline of 35%, while
transshipment ports experienced an average
decline of 38%. Drewry Shipping Consultants
report that for every ten (10) loaded containers
exported to the Region from the Far East,
only three (3) returned full with cargo. This
created a severe imbalance, resulting in large
volumes of empty containers stored in ports
such as Kingston.

We recognize that our challenges are a
reflection of the challenging circumstances
being faced by our customers. From a

customer perspective, during 2009, we placed
a high priority on initiatives designed to focus
on adding sustainable value to those services
which support their operations. Internally,
we keenly monitored cost, revenue and asset

optimization to maximize revenue and profit.

Even in the face of fierce competition,
Kingston Wharves Limited signed a three-
year (3) contract with options for a further
five (5) years with one of the largest motor
vehicle carriers in the world to establish a
motor vehicle transshipment hub that will
initially handle approximately 20,000 vehicles
per year. In addition, during 2009, we were
recognized by the Caribbean Shipping
Association as the most efficient port across all
categories of multipurpose and container port
terminals in the Region.

In trying times, the Group’s commitment to
the development of Jamaica’s youth remains
important. During 2009, we sponsored the
National Under-15 Cricket Competition for
the 20th consecutive year and continued our
support of education-specific initiatives.

Even though the global financial environment
is uncertain, the Group is optimistic and
dedicated in its endeavour to develop short
to medium-term opportunities, particularly
in the areas of transshipment and logistics. In
the short-run, the Group intends to secure
its sustainability and readiness to capitalize
on growth opportunities in 2010. The long-
term objective is to transform the Group into

a more nimble and responsive organization

by applying a balanced strategic response to these

circumstances pillared on key business drivers.

We are preparing ourselves for the resurgence of world
economies during 2011 and 2012. Looking ahead,
most major economies are expected to register some
level of growth in 2010 which will in turn initiate
the process of stimulating global shipping. From all
indications, the recovery of the Jamaican economy
will lag behind the rest of the world, as further
contraction is predicted. The likely decline in demand
for many imported products will reduce the volume
of cargo handled by the Group. At the same time,
however, the prospects for transshipment are likely to
improve as other economies rebound. This is a very
competitive area; therefore, service, efficiency and
cost will become even more important factors for the

Group'’s focus.

I commend the Board of Directors for their sound
leadership during these challenging times. In addition,
| join them in acknowledging the contributions of
Directors Gary Hendrickson and Joseph Sferrazza,
both of whom resigned from the Board during the
year. We welcomed to the Board, Karlene Bailey and
Derek Jones, who were appointed to fill the vacancies
created by the resignations. Their knowledge and
experience compliment the diversity of the Board.

The Board extends heartfelt appreciation to our
employees for their dedication and understanding of
the difficulties faced not only by our Company, but
also by our industry, and we look forward to their
continued support.

The directors, management and employees thank all
our stakeholders for their support during 2009. We
extend special thanks to our customers and other
users of our services and our continued commitment

to improving efficiency and service delivery.

Grantley Stephenson
Chairman and CEO




GRANTLEY
STEPHENSON, O.D., J.P.

has been at the helm of some of
the shipping industry’s leading
companies including Jamaica
Merchant Marine, Jamaica Freight
and Shipping Co. Ltd. and
Seaboard Freight and Shipping Ja.
Ltd.

A Past President of the Shipping
Association of Jamaica, Mr.
Stephenson maintains an active
role in the development of the
industry by continuing to serve as
a member of that organization’s
Executive Committee as well as
being the Vice President of the
Caribbean Shipping Association.

Mr. Stephenson is the
longstanding Honorary Consul
General for the Kingdom of
Norway. A post graduate of the
University of the West Indies, he
is also a graduate of the University
of Technology in Jamaica and
the University of Plymouth in
England.

HARRIAT MARAGH is the
Chairman & CEO of Lannaman
& Morris (Shipping) Ltd. after
joining the company as a Sales

Representative. He is also the

Chairman of Seafreight Jamaica
Ltd., Seafreight Lines, Kingston
Port Workers Superannuation
Fund, Caribbean Maritime Institute

Trust and Metro Investments Ltd.

Mr. Maragh is a Past President
of the Shipping Association of
Jamaica. He serves as a Director on
several boards including Seafreight
Agencies Inc. and Port Computer
Services. He is a graduate of
Humber College in Toronto,

Canada.

ROGER HINDS is President
of the Shipping Association of

Jamaica and a member of the

Caribbean Shipping Association’s

General Council. He is the
Chairman and CEO of Transocean
Shipping Ltd. and the Founder and
Chairman of Transport Logistics
Ltd. and Marine Haulage Services
Ltd.

Mr. Hinds is Company Secretary
for Kingston Wharves Ltd. In
addition, he is Chairman for City
Insurance Brokers and a Director
of Port Computer Services,
Assessment Recoveries Ltd. and

Amalgamated Stevedores Ltd.

PETER A. LAWSON

is Managing Director of P. A.
Lawson Management & Strategy
Consultants Ltd., P. A. Lawson
Engineering &  Construction
Ltd. and Lawson & Associates
Ltd. (consulting engineers). Mr.
Lawson has lived and worked
in the U.S.A.,, Europe, Latin
America, Africa and Australia
managing major operations and
leading strategy, marketing and
business development for some
of the world’s largest companies,
including The Coca-Cola
Company and Royal Dutch Shell,
where he also served as Chairman
of a number of Shell oil and gas

marketing companies.

Mr. Lawson holds a Bachelor of
Arts degree from the University of
Florida and a Master of Business
Administration degree from the
Goizueta Business School of Emory

University.

STEPHEN LYN KEE

CHOW, J.P. is the Chief
Executive Officer of Pickapeppa
Company Ltd., producers of the
world famous brand of Jamaican
Sauces, and System Plus, a

technology services business.

He serves as a Lay Magistrate
and Board Member of The Catholic
College of Mandeville & St
Vincent Strambi Catholic School;
both organizations support the
education and development of
young persons in Jamaica. Mr.
Lyn Kee Chow studied at the
DeCarteret College in Mandeville,

Manchester.

KIM CLARKE is the current
Vice President of the Shipping
Association of Jamaica. He is
the Managing Director of the
Maritime and Transport Group
of Companies that consists of
Maritime & Transport Services
Ltd., Maritime Towing Company
Ltd., Maritime General Insurance
Brokers Ltd., A.E. Parnell &
Company Ltd., Parnell Investment

Ltd. and Seaport Equipment Ltd.

Additionally, Mr. Clarke is the
Chairman of Amalgamated
Stevedores Ltd. and Managing
Director of Boat Services Ltd. He is
also a Director of R.S. Gamble Ltd.,
Arnold L. Malabre & Company Ltd.
and Newport Fersan Jamaica Ltd.
He is a graduate of the University

of Miami.

ALVIN HENRY is a former
General Manager of the Shipping

Association of Jamaica, Mr. Henry
now serves as an Industrial
Relations Consultant. In his over
30 years of active participation in
the shipping industry, he served
as Executive Vice President of the
Caribbean Shipping Association
and is a member of several Boards

and Committees.

Trained as a Chartered Accountant,
Mr. Henry has worked in the
accounting profession in both the
public and private sectors, and
he is a member of the Institute of

Chartered Accountants.




CHARLES JOHNSTON,
C.D. is the Chairman and
Managing Director of the Jamaica
Fruit and Shipping Company
Limited. He is also the Chairman
of Jamaica Producers Group Ltd.,
Seaboard Freight & Shipping Co.
Ltd and T.S. Crane Services.

Mr. Johnston serves as Director on
several boards including the Port
Authority of Jamaica, the Shipping
Association of Jamaica, theKingston
Port Workers Superannuation
Fund, Bank of Nova Scotia Jamaica
Ltd., Scotia DBG Merchant Bank
Ltd., Jamaica Public Service Ltd.
and H.D. Hopwood & Co. Limited.
He graduated from the Wharton
School of Finance & Commerce,
University of Pennsylvania.

KARLENE BAILEY is a
Management Consultant and part
time Lecturer with expertise in the
areas of business strategy, portfolio
management, economics, product
development and business

planning.

Miss Bailey has over nine years
experience in the financial services
sector and currently serves as
a member of the Investment
Committee and Audit and
Compliance Committee of the
Board of Advantage General
Insurance Company Ltd. Miss
Bailey is also an approved Mentor
for the Jamaica Stock Exchange
(JSE) Junior Market.

Miss Bailey is a graduate of the
University of the West Indies and

a post graduate of La Universidad

Catélica Santo Domingo. She is

currently a candidate in the Doctor
of Business Administration (DBA)
programme at the University of
the West Indies.

DEREK JONES is an

Attorney-at-Law and the Senior
Partner of Myers, Fletcher &
Gordon. He has served with an
array of organizations, including
being a member of the Disciplinary
Committee of the General Legal
Council in Jamaica, Chairman of
the Tribunal for Breaches under
the Rules of Horse Racing, Vice
President and as President of the

Jamaican Bar Association.

He is the current Chairman of the
Cable and Wireless Jamaica Pension
Fund, the Red Stripe Pension Fund
and the Jamaica College Trust. He
is a Director of Caribbean Cement
Company, as well as MF&G Trust &
Finance Ltd., a financial institution
regulated by the Bank of Jamaica.
In addition, he is a Trustee of the
Urban Development Corporation

Pension Fund.

Mr. Jones is the Honorary Consul
for Sweden in Jamaica and also
the Honorary Legal Advisor to
the British High Commission in

Jamaica.

Board Composition and Responsibility
The Board comprises nine non-executive
directors and one executive director, Grantley
Stephenson, who has served in the dual role
of Chairman and Chief Executive Officer since
2004. In November 2009, Directors Derek
Jones and Karlene Bailey joined the Board
to fill the casual vacancies created by the
resignations of Mr. Joseph Sferrazza and

Mr. Gary Hendrickson.

Corporate governance and business operations
reviews were completed by the Board in
September 2009. Following these reviews
the decision was made to separate the roles
of Chairman and Chief Executive Officer as
this was felt to be a better governance and
operational structure for KWL in the current
business environment. The Board expects to
appoint a non-executive Chairman during the
first half of 2010.

During the months of January to November, the
Board has one scheduled meeting per month,
and holds additional meetings to address time
sensitive issues. To more effectively execute
its responsibilities the Board has three formal
Board committees — Business Development,
Corporate Governance and Audit that meet
regularly to deal with board related issues.

Business Development Committee

The primary roles of the Business Development
Committee are to advise the Board of
Directors on business development matters in
order to make decisions for the Group, and

governance

provide guidance, direction and oversight to
management with respect to existing and

new business development opportunities.

In early 2008, the Board made the decision
to reconstitute the Business Development
Committee to include all Directors.

Committee Members
Peter Lawson Chairman
Alvin Henry

Charles Johnston

Derek Jones*

Grantley Stephenson
Harry Maragh

Karlene Bailey*

Kim Clarke

Roger Hinds

Stephen Lyn Kee Chow

*loined the Board and the Business
Development Committee in November 2009

Corporate Governance Committee

The Corporate Governance Committee
remains committed to its goals to ensure
that the company and its Directors adhere
to international best practices and the rules
and regulations outlined by the Jamaica
Stock Exchange and the Financial Services
Commission. In order to achieve the Board
objectives the committee continually reviews
the company policies to ensure that they are

relevant in a dynamic environment.



DIRECTORS’

The directors are pleased to report their
results for the year 2009.

The profit for the group before
income tax was $ 196,035,000.
The profit for the group after
tax and minority interest was
$145,333,000.

The directors recommend that no
dividend be paid for the financial
year ended 31 December 2009.

Messrs. PricewaterhouseCoopers,
the present auditors will continue
in office pursuant to Section 153
of the Companies Act, 1965.

The directors wish to express
their sincere appreciation to the
management and staff for their

dedication.

By Order of the Board
April 7, 2010

Roger Hinds
Company Secretary




Karen Gilbert

Group Chief Financial Officer

LIMITETD

Grantley Stephenson
Chairman & Chief Executive Officer

Annica Anderson
Administration Manager

Alrick Mitchell

Operations Manager

MANAGEMENT

discussion
& analysis

GROUP

The principal activities of the Group are wharf
operations, cold storage, and provision of
security services primarily to the maritime
industry. Kingston Wharves Limited (KWL)
operates and manages the wharf operations;
Harbour Cold Stores Limited (HCS)
operates cold storage facilities and provides
complimentary ancillary services. Security
Administrators Limited (SAL) manages and
provides security services to marine-related

companies.

The Group’s vision is to provide an efficient
integrated suite of services for organisations
and individuals transacting business through
the port. Kingston Wharves Limited efforts at
improving efficiency were recognised by the
Caribbean Shipping Association who voted
KWL the most efficient port in the region in
October 2009. Much time and effort will
continue to be focused on further improving
efficiency and service and, in that regard,
more emphasis will be placed on automating
and rationalising processes while at the same

time reducing expenses.

In 2009 the Group’s performance continued
to be impacted by the downturn that has been
affecting both the global and local economies
since 2008. Revenue of the Group fell by
7.39% or $205 million; from $2,775 million
in 2008 to $2,570 million in 2009.

Group Revenue
Dollars in millions

Notwithstanding the 7.39% fall in revenue, the
Group’s Operating Profit declined moderately
by 3.48% or $25 million; from $718 million
in 2008 to $693 million in 2009. The main
factors that allowed the Group to improve its
operational results was the decision to pursue

cost containment.

Group Operating Profit
Dollars in millions
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Net profit attributable to equity stockholders
was $145 million in 2009 compared to $161
million in 2008. Earnings per stock unit for
the period was $0.14 compared to $0.15 in
2008.

KINGSTON WHARVES

In 2009, the revenue for the Company
declined by 11.01% or $241 million; from
$2,189 million in 2008 to $1,948 million in
2009. Volumes of domestic containers, motor
units and bulk cargo all declined in 2009
compared to 2008.

During 2009 the volume of cargo stripped
from containers and stored in warehouses
declined by 34% when compared to the prior
year. In keeping with the Company’s drive
to improve efficiencies, one of the major
initiatives was consolidating the warehouse
activities from three to two warehouses.
The berth five warehouse was closed at
the end of May 2009 resulting in labour
and equipment savings.  Additionally, the
Company benefitted from lower electricity
and maintenance spending as well as a two-
year freeze on wages and allowances for the
period November 2008 to October 2010.

Kingston Wharves Limited - Operating Profit
Dollars in millions

Operating profit for 2009 was $585 million
compared to $637 million in 2008, a decrease
of 8.16%.

HARBOUR COLD STORES

Despite reduced revenue of 3.57%
compared to 2008, operating profitincreased
by 25.98%; from $92.65 million in 2008 to
$116.72 million in 2009. The operating profit
was positively impacted by the reduction
in the level of bad debt provision and the

increase in interest income earned in 2009.

Harbour Cold Stores - Operating Profit
Dollars in millions

SECURITY ADMINISTRATORS

Operating profit increased by 67.4% or
$17.82 million during the year under review.
The main reasons for the increased operating
profit were the increased volume of business
and the more efficient deployment of

resources to perform activities.
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Security Administrators Limited - Operating Profit
Dollars in millions

KEY BUSINESS DRIVERS

EFFICIENT OPERATIONS

Average Container moves per hour increased
from 18 during 2008 to 21 during 2009.
Equipment availability was a high of 99%.
Intensive general and specialist training has
begun to bear fruit as our mechanics have
reached alevel of competence that allows them
to make major repairs to container handling
equipment which previously required skilled
technicians being sent by the manufacturers.

CUTTING-EDGE SECURITY

In 2009, Kingston Wharves Limited was
the first port in Jamaica to introduce the
Megaports Initiative. This initiative facilitates
the scanning of all cargo entering and exiting
the KWL port to detect the presence of special
nuclear material (SNM) or other radioactive
Additionally, in 2009 Kingston
Wharves was recertified under the International
Ship and Port Facility Security (ISPS) Code for
five (5) years.

material.

KWL continues to utilize technology to
automate and/or enhance security processes
and activities. The use of surveillance systems
and handheld computers to capture real time
information complements the expertise of the
security workforce. In order to ensure that our

staff are aware of the current industry trends,

key security personnel participated in both
local and international port security training

programmes during the year.

MODERN

INFORMATION TECHNOLOGY
KWL is continually looking for ways to use
Information Technology to reengineer our
business processes to better serve our
customers whilereducing costs. During the last
quarter of the financial year a cargo retrieval
and queuing system (CRQS) was implemented.
The software, developed in-house, facilitated
the establishment of a centralized cargo
manifesting office. Efficiencies have been
achieved as the entire process chain of
manifesting, locating, retrieving, examining
and exiting are time-tracked and managed
proactively. Exploratory discussions have also
begun with Jamaica Customs to determine
ways in which the software could be used to
enhance the customs processes in the new

financial year.

TRAINED AND

COMMITTED WORKFORCE

In 2009, efforts to streamline the workforce
to gain efficiencies continued and 9 members
of employees separated from the Group.
The result was a structure more suited to the
Organization’s objectives within the changing

business environment.

During the year, there was a return to a stable
industrial relations environment. The Union
of Clerical Administrative and Supervisory
Employees gained bargaining rights for the
supervisory and administrative employees. In
recognition of the challenges faced by the
Group, all relevant stakeholders agreed to
hold the items in the labour agreements at
their current levels until 31 October 2010.

In keeping with longstanding tradition of

investing in staff development both internal
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and external training opportunities were
provided for staff and four persons received

full sponsorship for degree programmes.

Establishment of the First Car
Transshipment Hub in Jamaica
In December 2009, KWL signed a long-
term agreement with one of the world’s
leading car carriers for the establishment of a

transshipment hub at Kingston Wharves.

Commencement of Lumber

and Steel Stevedoring

An important development in 2009 was the
introduction of stevedoring of lumber and
steel — a first in the sixty-year history of the
company. This activity has created a new
revenue-earning opportunity that will be

nurtured in the years ahead.

Customer-Focused Initiatives

In collaboration with the Jamaica Customs
Department, the Customs Manifest Branch
was centralised and relocated. The centralised
Customs Manifest is complemented by the
newly automated customer service process.
This is used by the operations team to mobilise
resources for locating and preparing customers
cargo for inspection ahead of customers’ arrival
to the warehouses. The information systems
used to manage this process allows remote
monitoring by Supervisors and produces
quantitative measurements useful in assessing
and improving service quality. Additionally,
customs cashiering was centralised to
reduce the delay in paying import duties
while providing a more customer-friendly

environment.

LOOKING AHEAD

The  challenging economic environment
with features including wage freezes, Jamaica
Debt Exchange, lay offs, and the increased

levels of taxes introduced in 2009, is likely

to result in further contraction in the level
of domestic cargo imported in 2010. As our
customers look for more cost effective ways
of operating, one of the key strategies going
forward will be to pursue greater levels of
customer intimacy, particularly with our key
customers. Concurrently, we will be looking
at ways to diversify our customer base and to
cost-effectively deepen the alliances with our

strategic partners.

Kingston Wharves Limited (KWL)

The car transshipment hub, established with
one of the world’s leading car carriers in
2009 is expected to positively impact KWL's

revenues for the next several years.

The stripping and stuffing of full container
loads in the berth 5 warehouse, an activity
previously carried out at the stripping station,
will focus on maximising operations and

efficiencies.

To compliment the new business opportunities
expected in 2010, KWL will focus on the
increased use of handheld technologies and
will be exploring the use of Radio Frequency
Identity (RFID) tags. Emphasis will be placed
on the development of more web-based
solutions accessible by mobile devices. These
solutions are expected to deliver more cost-
effective solutions to the ultimate benefit of

our valued customers.

Harbour Cold Stores Limited (HCS)
commenced the upgrading of the sorting/
inspection area in 2009 in order to improve
the service level offered to existing customers
and attract customers demanding an unbroken
cold chain. This activity will be completed in
2010. Additionally, HCS is exploring entry
into the distribution business and trading in a

narrow range of products.
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Security Administrators Limited (SAL)
launched its services outside the wharf
during the past year and, to date, has been
functioning successfully. The strategy for the
short to medium-term is to expand services

outside the wharf while at the same time

take steps to grow into other areas of security

services and take advantage of developments
in technology. Security Administrators
Limited will continue to offer anti-narcotic
services, including sales of security equipment

and security training.

The strategies the Group is pursuing have
produced positive results in enhanced
productivity and reduced costs, to our benefit
as well as to our stakeholders. These results
suggest that they are worth our continued
focus and our commitment to excellence in

their execution.

Directors’ and Senior Management’s Interests

Directors
NAMES

SHAREHOLDING

Grantley Stephenson & Harriat Maragh in Trust for

the Shipping Association of Jamaica
Grantley Stephenson
Stephen Lyn Kee Chow

Alvin Henry
Roger Hinds

Kim Clarke
Harriat Maragh
Charles Johnston
Peter Lawson
Karlene Bailey

Derrick Jones

Senior Managers
NAMES

Karen Gilbert

Alrick Mitchell

130,626,081
331,369
150,000

91,333
Nil
Nil
Nil

Nil
Nil
Nil
131,198,783

SHAREHOLDING

Nil
4,333
4,333




CORPORATE

Kingston Wharves is proud
of its contribution to this
cricket programme that
has given birth to many
West Indies and national
representatives over the
years, and continues to hone
the athletic and life skills of
young Jamaican men like
Aldane and Marquino.

WE SUPPORT EDUCATION

MARQUINO MINDLEY

is a right arm fast bowler
that has already been
shortlisted amongst the
best in the Caribbean. He
is a 4th form student at

St. Elizabeth Technical

High School and has

been playing for Jamaica
since 2008. He was a key
contributor to the 2008 and
2009 winning Jamaica team
in the West Indies Under-15
Cricket Competition.
Marquino was also a part
of the 2009 KWL Under-15
Cornwall Championship
Team and received the
award for best bowling in

the overall competition.

ALDANE THOMAS is

a student of Holmwood
Technical High and young
master of the Cover Drive.
He is the current captain of
the Jamaica Under-15 team.
In the 2009 competition
Aldane won all the batting
awards as well as the award

for Best Wicket Keeper.
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Annual Christmas Treat remains close
to the heart of KWL employees who
assisted with hosting 80 children and
staff of the school to Christmas lunch,
entertainment and games.

Maritime Awareness Week activities
highlighted by a three-day exhibition
for hundreds of primary, secondary
and tertiary students. KWL is an active
participantin the week’s activities which
educates the public on and highlights
the issues and opportunities important
to the shipping and allied industries.

KWL supported the Jamaica Customs
Department “Back-to-School” Project
which assisted approximately 100
children from communities alongside
Marcus Garvey Drive. The children
and their parents were presented
with school supplies and gift vouchers
during a treat held at Customs House.

The Annual GSAT Awards Reception
continued to celebrate the achievement
of the children of employees as well
as providing them with a financial
contribution towards covering school
expenses.

a KWL welcomed and safely facilitated
port tours for primary, secondary and
tertiary level school groups. In 2009,
this initiative was highlighted by the
hosting of the Chilean Navy’s Training
Ship — “Esmeralda”. The “Esmeralda”
is a renowned sailing vessel which
promotes and shares the Chilean
expertise in training Navy Officers and
Crewmen.

KWL's commitment to programmes that are
keen on youth development is in recognition
of the direct correlation between providing a
viable opportunity to our youth during harsh
economic times and securing a sustainable
future for our country.

Top Ten Shareholders

AS AT DECEMBER 31, 2009

NAMES

National Commercial Bank (Jamaica) Limited

Kingston Port Workers Superannuation Fund

Grantley Stephenson & Harry Maragh in Trust for
the Shipping Association of Jamaica

NCB Capital Markets - A/C No. 2231

Maritime & Transport Services Limited

Jamaica Fruit & Shipping Company Limited

Shipping Association of Jamaica Property Limited

Lannaman & Morris (Shipping) Limited
LOJ PIF EQUITY FUND
NCB Insurance Company Limited - A/C WT 181

Total Number of Shareholders at December 31, 2009

SHAREHOLDING

360,807,145
169,327,552

130,626,081
105,283,757
71,475,924
68,656,184
38,307,634
28,736,164
10,286,533

10,000,000
993,506,974

JCSD
Main Register

% OF CAPITAL

EENEYAV)
15.7859

12.1779
9.8153
6.6635
6.4006
3.5713
2.6790
0.9590

0.9323
92.6218




No. of Stock Units @ 20 cents each. (000’s)

Total Assets ($'000)

Net Current Assets ($'000)
Deposit & Cash Balance ($'000)
Capital Expenditure ($'000)
Total Gearing ($'000)

Net Worth ($'000)

PROFIT AND LOSS ACCOUNT

Revenue ($'000)
% Increase/(Decrease) over prior year

Operating Profit (J$'000)
% Increase/(Decrease) over prior year

Finance Costs ($'000)
% Increase/(Decrease) over prior year

Profit Before Income Tax ($'000)
% Increase/(Decrease) over prior year

Net Profit Attributable to Equity Stockholders ($'000)
% Increase/(Decrease) over prior year

Dividends Amount Paid ($'000)
% Increase/(Decrease) over prior year

2009

1,072,650

12,160,635
896,221
1,120,133
141,950
3,007,277
7,434,373

2,570,325
(7.37)

693,091
(3.41)

497,056
(0.60)

196,035
(9.86)

145,333
(9.57)

(100.00)

2008

1,072,650

12,233,560
836,735
1,182,095
390,520
3,110,254
7,289,040

2,774,922
8.02

717,528
24.48

500,043
201.03

217,485
(47.00)

160,705
(52.70)

53,632
(37.50)

2007

1,072,650

8,854,977
604,910
976,178

1,222,946

2,606,776

4,890,156

2,568,778
10.75

576,428
(5.87)

166,111
67.30

410,317
(20.03)

339,771
(20.26)

85,812
0.00

2006

1,072,650

7,677,911
565,202
677,137

1,335,957

1,643,036

4,707,122

2,319,431
23.64

612,360
21.54

99,288
139.02

513,072
10.99

426,103
35.28

85,812
0.00

2005

1,072,650

6,343,594
516,432
633,945
718,468
762,129

4,405,831

1,875,955
22.12

503,822
44.09

41,540
123.91

462,282
39.62

314,981
ANA

85,812
14.29

2004

1,072,650

4,487,008
453,571
515,491
384,402
268,080

3,332,754

1,536,215
31.90

349,652
345.24

18,552
(58.37)

331,100
159.93

242,844
282.22

75,085
250.00

2003

1,072,650

4,199,724
461,149
498,584

57,881
243,788
3,164,995

1,164,670
5.26

78,531
(50.80)

44,559
92.91

127,381
(33.11)

63,535
(57.50)

21,453
(60.00)

2002*

1,072,598

4,192,615
389,318
355,052
305,038
277,366

3,122,695

1,106,479
(1.89)

159,604
(37.76)

23,098
186.15

190,442
(32.63)

149,502
(30.19)

53,630
512.21

2001*

1,070,867

3,214,575
336,527
227,199
301,613
100,614

2,866,728

1,127,800
1.63

256,449
36.14

8,072
107.77

282,700
14.19

214,148
28.16

8,760
(82.85)

2000

1,070,867

2,760,505
361,116
212,664
270,151

74,931

2,533,936

1,109,683
16.71

188,365
30.26

3,885
88.32

247,571
(1.59)

167,091
(0.95)

51,064
(18.33)




GROUP
ten year

statistical review contd

IMPORTANT RATIOS

Return on Sales 5.65% 5.79% 13.23% 18.37% 16.79% 15.81% 5.46% 13.51% 18.99% 15.06%
Return on Equity 1.95% 2.20% 6.95% 9.05% 7.15% 7.29% 2.01% 4.79% 7.47% 6.59%
Current Ratio 2.24:1 2.12:1 1.91:1 2.19:1 2.48:1 2.62:1 3.22:1 1.55:1 2.71:1 3.25:1
Debt to Equity Ratio 40.45% 42.67% 53.31% 34.91% 17.30% 8.04% 7.70% 8.88% 3.51% 2.96%
Profit Before Tax to Sales 7.63% 7.84% 15.97% 22.12% 24.64% 21.55% 10.94% 17.21% 25.07% 22.31%
Dividend Cover - Times 0.00 3.00 3.96 4.97 3.67 3.23 2.96 2.79 24.45 3.27
Earnings Before Interest & Income Tax (EBIT) - Times 1.39 1.43 3.47 6.17 12.13 18.85 1.76 6.91 31.77 48.49
No. of Permanent Employees 434 347 202 186 191 157 147 188 200 290
Net Profit After Income Tax per Employee ($°000) 334.9 463.1 1,682.0 2,290.9 1,649.1 1,546.8 432.2 795.2 1,070.7 576.2

MARKET STATISTICS

Stock Price at year end $3.08 $4.80 $7.65 $7.94 $6.00 $4.90 $1.30 $2.60 $0.86 $1.50
Earnings per Sock Unit $0.14 $0.15 $0.32 $0.40 $0.29 $0.23 $0.06 $0.14 $0.20 $0.16
Price Earnings Ratio 22.00 32.00 23.91 19.85 20.69 21.30 21.67 18.57 4.30 9.61
Net Worth per Stock Unit at year end $6.93 $6.80 $4.56 $4.39 $4.11 $3.11 $2.95 $2.91 $2.68 $2.37
Net Worth to Total Assets 61.13% 59.58% 55.22% 61.31% 69.45% 74.28% 75.36% 74.48% 89.18% 91.79%
Market Capitalisation ($°000) 3,303,762 5,148,720 8,205,773 8,516,841 6,435,900 5,255,985 1,394,445 2,788,755 920,946 1,606,301

* Restated For Adoption of IFRS




data

Grantley Stephenson

Karlene Bailey*

Kim Clarke

Gary Hendrickson - Resigned September 29, 2009
Alvin Henry

Roger Hinds

Charles Johnston

Derek Jones *

Peter Lawson

Stephen Lyn Kee Chow

Harriat Maragh

Joseph Sferrazza - Resigned September 29, 2009

* Appointed to fill casual vacancies November 4, 2009

PricewaterhouseCoopers
Scotia Centre
Corner of Duke & Port Royal Streets

Kingston

Hylton & Hylton
31 Upper Waterloo Road
Kingston 10

Livingston Alexander & Levy
72 Harbour Street

Kingston

Michael Hylton & Associates
11A Oxford Road
Kingston 5

Jamaica

Myers, Fletcher & Gordon
21 East Street
Kingston

Patterson Mair Hamilton
63-67 Knutsford Boulevard
Kingston 5

Wilson Franklyn Barnes
21 Connolley Avenue
Kingston 4

Bank of Nova Scotia (Jamaica) Limited
Scotia Centre

Corner of Duke & Port Royal Streets
Kingston

First Caribbean International Bank (Jamaica) Ltd.

23 Knutsford Boulevard
Kingston 5

First Global Bank
2 St. Lucia Avenue
Kingston 5

National Commercial Bank Jamaica Limited
The Atrium

32 Trafalgar Road

Kingston 10

KPMG Regulatory & Compliance Services
6 Duke Street
Kingston

Roger Hinds

90 First Street
Newport West
Kingston 11

Tel: (876) 923-5719
Fax: (876) 923-9301

Kingport Building
Third Street
Newport West
Kingston 11, Jamaica
Tel: (876) 923-9211
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G R O UP

statement of comprehensive income

YEAR ENDED 31 DECEMBER 20009
(expressed in Jamaican dollars unless otherwise indicated)
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balance sheet
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balance sheet
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(expressed in Jamaican dollars unless otherwise indicated)
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statement of changes 1n equity
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G R O UP

statement of cash flows

YEAR ENDED 31 DECEMBER 20009
(expressed in Jamaican dollars unless otherwise indicated)

C OMPANDNY . .
statement of comprehensive income

YEAR ENDED 31 DECEMBER 20009
(expressed in Jamaican dollars unless otherwise indicated)
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C OMUPANY

statement of changes 1n equity

YEAR ENDED 31 DECEMBER 20009
(expressed in Jamaican dollars unless otherwise indicated)
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statement of cash flows

YEAR ENDED 31 DECEMBER 20009
(expressed in Jamaican dollars unless otherwise indicated)
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proxy form

I/We

of

being a member/members of KINGSTON WHARVES LIMITED hereby appoint

of

Or failing him/her

of

As my/our proxy to vote on my/our behalf at the Annual General Meeting of the Company to be held at the
Jamaica Conference Centre, 14-20 Port Royal Street, Kingston, on the 30th day of June 2010 at 10:00 a.m.

and at any adjournment thereof.

RESOLUTIONS FOR AGAINST

Resolution 1

Resolution 2a (i)

Resolution 2a (ii)

Resolution 2a (iii)

Resolution 3a (i)

Resolution 3a (ii)

Resolution 4
Resolution 5
Date this day of 2010
Place
Signature 5100
Stamp
Here
Signature
NOTES:

1. A Member entitled to attend and vote is entitled to appoint a proxy to attend and vote in his stead.

2. If the appointer is a corporation, this form must be under its common seal or under the hand of some officer
or attorney duly authorized in that behalf.

3. In the case of joint holders, the signature of any one holder will be sufficient, but the names of all the joint
holders should be stated.

4. If the form is returned without any indication as to how the person appointed proxy shall vote, the proxy
shall exercise his discretion as to how he votes or whether to abstain from voting.

5. To be valid this proxy must be deposited with the Registrar and Transfer Agent, KPMG Regulatory &
Compliance Services, 6 Duke Street, Kingston, not less than 48 hours before the time appointed for holding
the meeting.

6. A proxy need not be a member of the Company.
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