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Our First 30 Years

—

Founded as joint venture between Musson Jamaica Limited and global insurer,
General Accident Fire and Life Assurrance Corporation Successfully arranges reinsurance in the
international market for the first time

Head office moved to current 58 Halfway Tree
Road location

Begins offering premium financing through
subsidiary Orrett and Musson Investments Limited

General Accident Insurance Company Jamaica Limited.




Writes over $1b in premiums for the
first time

Sharon Donaldson appointed Jamaica by successfully listing
Managing Director on the Jamaica Stock Exchange

1996)| 1997| 1998| 1999 | 2000| 2001 | 2002 2003 | 2004 2005 | 2006 | 2007| 2008| 20092010 | 2011

P.B. Scott appointed Chairman

Becomes wholly-owned subsidiary
of Musson Jamaica Limited

Writes over $2b in premiums

musson for the first time

J A MA/I CA

nmiTeED

Writes over $3b in premiums for the first time

Writes over $500 million of premiums
for first time

For more information, visit www.genac.com



Celebrating our First 30 Years

General Accident Insurance Company Jamaica Limited.

Desmond Blades

"When companies much larger than his own could
not survive the onslaught of forces of one kind or of
another, he was able not only to survive, but was able
tfo grow and expand”

The Honourable Bruce Golding, former Prime Minister
of Jamaica




General Accident Insurance Company

Jamaica Limited was founded by Desmond Blades
in 1981. This was noft his first foray intfo the general
insurance business, but was built upon his experi-
ence as an agent for Phoenix Insurance company,
and then General Accident Fire and Life
Assurance Company (now Aviva).

Mr. Blades, a conservative investor, with a
conservative attitude to risk, ran an insurance
company similiarly to the way he ran his other
businesses. It had fo make money and it had fo
grow year on year. He believed it was critical fo
put last year's results against this year's results
and see a decent period of growth, no matter the
circumstance.

When Mr. Blades passed on in 2009, the
management team remembered him as follows:

“Mr. Blades was a meticulous and
dedicated manager, but he was never a micro
manager. He believed in hiring the best people to
do the job and then letting them get on with it. He
was exceptionally shrewd with figures and once the
company was doing well, he was the most affable
and easy going of leaders. If, however, the boftom
line was not so positive, he asked very searching
questions and the answers had better be good ones.

We all learned about the importance of
results from Mr. Blades. He was not at all inferested in
promises or good infentions — he would ask, but what
have you actually done? Not what you are going to
do, or what you think you can do, but what, in fact,
he would ask, have you achieved? We also learned
that the definition of a problem was important and
was always a step on the way, but it was solutions
that were most important.”

: _""- -—_-':_.;
P.B. Scott and Mr. Blades

Where reinsurance was concerned,
Mr. Blades always made sure that General Accident
was covered (and covered again). His conservative
attitude is af the heart of the risk management and
underwriting policies that exist at General Accident
foday.

For the last ten years, P.B. Scott has been
guiding the ship at General Accident, together with
Sharon Donaldson and her team. This was something
that Mr. Blades was very proud of, especially the
results gained. Similarly he would be immensely
proud of the Company’s position having listed on the
Jamaica Stock Exchange.

General Accident will always remember
Mr. Blades's contribution and still works by the values
and work ethic that he seft.

“We all learned about the
importance of results from Mr. Blades.
He was not at all inferested in promises
or good infentions — he would ask, but
what have you actually doneeg”

For more information, visit www.genac.com 4



Statement of the Chairman

This year marks General Accident’s 30th
anniversary. During the last three decades, the
Jamaican economy and the insurance industry
have experienced sweeping changes. At General
Accident, we have remained steadfast to the
commitments embodied by our founder, Desmond
Blades. We have maintained a strict adherence
to disciplined underwriting principles, a conserva-
tive approach to risk management and a focus on
serving the needs of our customers. These
common sense principles have served us well.

As the title of this inaugural annual report
states: "actions speak louder than words.” The
actions of our directors, executives and team
members at all levels has created a culture of
excellence in the workplace, delivered service to
our policyholders and ultimately created returns
for our shareholders over the long-term.

This year also marks our first year as a
public company having successfully listed on the
Jamaica Stock Exchange. | am pleased to
welcome the over 1,000 new shareholders to the
General Accident family. The Board of Directors
is committed to maintaining our track record of
wealth creation and we look forward to your
continued support.

General Accident’s price, service and
coverage make us the insurer of choice for all policy
holders. This is even more frue for our shareholders.
As fellow owners of our business, | encourage you to
contact your broker or General Accident directly to
take advantage of our products and services.

General Accident Insurance Company Jamaica Limited.

Operating Performance

Our team of 74 professionals delivered strong
operating results in 2011. In fact, this year's gross
written premiums, underwriting profit and net profit
were the highest achieved in our history.

General Accident recorded net profit for the
year of $1.28 billion. If exceptional and non
recurring gains are deducted, the Company
delivered an adjusted net profit of $220.9 million in
2011 or a 78% increase over comparable results in
2010.

Importantly, our strong operating results in
in 2011 were driven by solid performances in both of
the ways make a profit: writing insurance and
investing our resources wisely. In 2011, we made an
underwriting profit for the fourth fime in the last five
years and produced investment returns above both
inflation and short-term interest rates.

Capital Management

General Accident's capitalization was
further enhanced by our initial public offering.

During 2011, General Accident also
continued to deepen its relationships with our
infernatfional reinsurance partners. Since we
first obtained reinsurance support in 1990, these
reinsurers have consistently demonstrated
confidence in General Accident. In turn, they have
allowed us to provide coverage to our customers
with the peace of mind that we are supported by
some of the largest and best capitalized reinsurers
globally.

We continue fo believe that our superior
balance sheet and reinsurance arrangements will

allow us to take advantages of opportunitiesin the
market place, particularly in the commercial
and homeowners lines of business.

Governance

This year saw changes in the composition of
our Board of Directors. After many years of service,
Leonard Greene retired in August. | would like to
sincerely thank Mr. Greene for his contribution to
General Accident’s development. Shortly before our
IPO, Nigel Clarke, Nicholas Scott and Duncan
Stewartjoined the Board. Dr. Clarke and Mr. Scott are
both senior executives within the Musson Group. Mr.
Stewart is the General Manager of Stewart’s Motors
Limited and along with Christopher Nakash serves as
an independent director. | welcome all three new
Directors to the Board and look forward to their
confributions.

Improving Customer Service

Customer service, both to direct customers
and brokers, is critical to the continued success of
General Accident. Our team of managers is working
hard to diligently improve our service delivery but we
recognize that there is more to be done. We
encourage you, our customers and shareholders, to
send your concerns to info@genac.com. We will
ensure that the issues you raise are given the
attention they deserve.

Corporate Social Responsibility

General Accident has a long history of
supporting sports and the environment. In 2010, we
continued to contribute to these key areas of
national development. We provided significant
financial assistance to the Jamaica Netball



Association and continue to be one of the largest
financial contributors to the Jamaica Environment
Trust. In addition to our financial contributions, our
executives and team members provide valuable
man hours in leading and participating at levels in
the development of sports and the environment.

Outlook

The trajectory of the Jamaican economy
remains uncertain. Nevertheless, | believe that
General Accident has a strong team, a culture of
excellence, a solid balance sheet and positive
momentum. While our results will vary in the short
term according to market conditions and risk events,
| continue to expect that we will generate superior
returns to shareholders over the long-term. | look
forward to working with our Board, executives and
team members to deliver on this commitment to you.

Sincerely,

P N
P.B. Scott
Chairman

“This year's gross written premiumes,
underwriting profit and net profit were
the highest achieved in our history.”

For more information, visit www.genac.com 6



Notice Of Annual General Meeting

GENERAL ACCIDENT INSURANCE COMPANY
(JAMAICA) LIMITED

NOTICE IS HEREBY GIVEN THAT the annual general
meeting of General Accident Insurance Company
(Jamaica) Limited (the “Company”) will be held at
10am on June 2Ist, 2012 at 58 Halfway Tree Road for
shareholders to consider and, if thought fit, to pass
the following resolutions:

Ordinary Resolutions

1. To receive the report of the Board of
Directors and the audited accounts of the Company
for the financial year ended
December 31, 2011.

2. To authorise the Board of Directors to
re-appoint PWC as the auditors of the Company,
and to fix their remuneration.

3. To re-appoint the following Directors of
the Board, who have resigned by rotation in
accordance with the Articles of Incorporation of the
Company and, being eligible, have consented to
act on re-appointment:

(a) To re-appoint Dr. Ralph Thompson as a Director
of the Board of the Company.

(b) To re-appoint P.B. Scott as a Director of the
Board of the Company.

(c) To re-appoint Geoffrey Messado as a
Director of the Board of the Company.

4.Tore-appoint the following Directors of the
Board who, each having been appointed fill to fill a
casual vacancy and having resigned prior to the
start of the Annual General Meeting in accordance
with the Articles of Incorporation of the Company
and, being eligible, have consented to act on
re-appointment:

General Accident Insurance Company Jamaica Limited.

(a) To re-appoint Nicholas Scott as a Direcfor of
the Board of the Company.

(b)To re-appoint Dr. Nigel Clarke as a Director of
the Board of the Company.

(c) To re-appoint Duncan Stewart as a
Director of the Board of the Company.

5. To designate all paid up issued shares in
the Company as stock units in accordance with the
Articles of Incorporation of the
Company.

6. To authorise the Board of Directors to fix
the renumeration of the Directors.

Special Resolution

1. To amend Article 138 of the Articles of
Incorporation of the Company in order to facilitate
the future sending of the report of the Board and
the audited accounts of the Company in electronic
form, by the insertion of the following fext at the end:
“For the purposes of this Article, a "copy” shall be a
copy in any readable form including but noft limited
to print, CD-Rom or otherwise, provided always that
the Company shall furnish a printed copy of the
report of the Board and the annual accounts to any
shareholder requesting such a copy, free of charge.
The following documents accompany this Notice of
Annual General Meeting:

2. A form of proxy. A shareholder who is
entitled to aftend and vote at the Annual General
Meeting of the Company may appoint one or more
proxies to attend in his/her place. A proxy need not
be a shareholder of the Company. All completed
original proxy forms must be deposited together with
the power of attorney or other document appointing
the proxy, at the registered office of the Company at
least 48 hours before the Annual General Meeting.

3. A form of consent to receive copies of our audited
accounts for the financial years ended December
31, 2012 onwards by e-mail, in electronic form.

Dated this 31st day of March 2012 By order of the
Board,

f _"' / = = - |1
/ [ Y \
P.B. Scoftt

Chairman




Directors Report

The Directors are pleased to present their
report for General Accident Insurance Company

Dividend

Jamaica Limited for the financial year ended A dividend of $0.03 per share paid on
December 31, 2011. December 15, 2011 is proposed to be the final dividend
in respect of the financial year ended December 31,
Financial Results 2011.

The Statement of Comprehensive Income
for the Company shows pre-tax profits for the year of  On behalf of the Board of Directors,
$1.34 billion, taxation of $56.7 million and a net profit
after-tax of $1.28 billion. Details of these results, along {
with a comparison with the previous year’s d :
performance and the state of affairs of the P.B. Scott
Company are set out in the Management Discussion  Chairman
and Analysis and the Financial Statements which are
included as part of this Annual Report.

P

Directors

The Directors of the Company as at
December 31, 2011 are: P.B. Scott, Melanie Subratie,
Sharon Donaldson, Ralph Thompson, Geoffrey
Messado, Christopher Nakash, Jennifer Scott,
Nicholas Scott, Nigel Clarke and Duncan Stewart.

The Directors fo retire by rotation in
accordance with the Arficles of Incorporation are:
Ralph Thompson, P.B. Scott and Geoffrey Messado
but being eligible, will offer themselves forreelection.

Auditors

The auditors of the Company,
PricewaterhouseCoopers of Scotiabank Centre,
Duke Street, Kingston, Jamaica have expressed their
willingness to continue in office. The Directors
recommend their reappointment.

For more information, visit www.genac.com 8
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5-Year Financial Statistics

Employees

Policies in force

Gross written premiums

Net written premiums

Net earned premiums

Claims

Management expenses

Underwriting profit

Investment and other income

Profit before tax

Profit after tax

Cash Dividends

1
Investment osse’rs( )

Insurance reserves

Shareholders equity

~
~

15,247
3,626,395
866,513
819,490
420,142
300,592
161,589
1,015,010

1,341,478

1,284,816

90,925
1,602,732
2,042,511

1,140,743

General Accident Insurance Company Jamaica Limited. ANNUAL REPORT | 2071

2010 2009 2008 2007
69 66 64 61
13,466 11,727 11,187 12,787
2,203,074 1,683,911 1,504,687 1,101,424
784,562 592,741 434,117 502,721
693,085 599,663 356,433 477,774
426,624 391,416 360,568 273,074
241,641 204,357 169,613 150,519
68,862 33,818 (124,899) 31,997
204,565 134,106 288,007 89.834
244,775 141,300 142,810 94,685
213,944 105,299 149,018 86,221
95,000 270,000 - 40,000
1,727,588 1,357,765 1,265,838 1,177,126
1,511,904 1,163,257 1,100,096 854,434
1,270,502 1,034,229 1,157,244 1,028,409




(2)
Market Share

Growth in gross written premiums

Loss ratio

Expense ratio

Underwriting margin

Investment return

RG]
Return on average equity

Dividend yield on average equity

Increase in net worth

Total return to shareholders (¢!

Notes:

1. Cash, cash equivalents, fixed income securities, equities and other investment assets
2. Based on gross written premium data from the Insurance Association of Jamaica

3. Management expenses divided by gross written premiums

2010 2009 2008 2007
10% 7% 7% 5%
31% 12% 37% 40%
62% 65% 101% 57%
11% 12% 1% 14%
3% 2% -8% 3%
2% 12% 26% 8%
1% 10% 14% 8%

8% 25% 0% 4%
23% (-11%) 13% (-7%)
31% 14% (13%) (-3%)

4. Excludes gains from the sale of available for sale securites and subsidiary in 2011 and dividend from former subsidiary in 2010
5. Excludes gains from the sale of available for sale securites, subsidiary and property in 2011 and dividend from former subsidiary in 2010
6. Includes dividends and capital distributions paid to shareholders and increases in shareholders equity

For more information, visit www.genac.com



Management Discussion and Analysis

Overview

General Accident Insurance Company
Jamaica Limited’s financial year was marked by
improved financial results and landmark
tfransactions. Gross written premiums increased for
the 13th year in a row. Gross written premiums,
underwriting profit and net profit were all the highest
achieved in the Company’s 30 year history.

General Accident recorded net profit for the
year of $1.28 billion. If $1.06 billion of exceptional and
non-recurring gains are deducted, the
Company delivered an adjusted net profit of $220.9
million in 2011. This represents an increase of 78% over
the $123.9 million of adjusted net profit the company
produced in 2010.

Financial Perfformance Highlights

m Gross written premiums of $3.6 billion, an increase
of 65% over 2010

¥ Net earned premiums of $819.5 million, an
increase of 18% over 2010

= Underwriting profit of $161.4 million, an increase of
134% over 2010

= Extraordinary and non-recurring gains of $1.06
billion in investment and other income

= Net profit of $1.28 billion

= $220.9 million after non-recurring and
exceptional gains

General Accident Insurance Company Jamaica Limited.

= Earnings per share of $1.45 per share using
the weighted average shares outstanding for the
year

= $0.25 per share using the weighted average
shares outstanding for the year, after the
deduction of non-recurring and exceptional
gains

m Average return on equity of 18% compared to 11%
in 2010.

==Based on net profit of $220.9 million after
the deduction of non-recurring and
exceptional gains

= Dividends of $1.06 billion of which cash dividends

comprised $90.9 million, compared to $95.0 million
in 2010

Macroeconomic Environment

macroeconomic environment
The

Jamaica's
showed some modest improvement in 2011.
economy grew in each quarter of the year
registering a calendar year growth of 1.7%, the first
year of positive growth since the global recession
began in 2007. Inflation declined significantly to 6.0%
in 2011 as compared to 11.7% in 2010. The Jamaican
dollar contfinued to appreciate versus the US dollar
with the exchange rate ending 2011 at 86.14
compared to 86.49 at the end of 2010.

Nevertheless, structural weaknesses
remained. The balance of payments deficit as of
October 2011, was US$1.5 billion or over 10% of GDP
and almost US$770 million more than the deficit for
the corresponding period in 2010. The NIR af the end
of 2011 was US$1.96 billion or equivalent to 19 weeks
of imports of goods and service a decline of 23%
since its high water mark in the first quarter of 2011.

The fiscal deficit as at the end of August was
$51 billion. The Government of Jamaica intends to
enter intfo a new agreement with the International
Monetary Fund and preliminary negotiations are on-
going. Unfil a new agreement is put in place, the tra-
jectory of the Jamaican economy remains
uncertain.

Underwriting performance

General Accident continued its strong
underwriting performance in 2011. The Company
grew gross written premiums by 65% to $3.6 billion.
Increases were due fo the growth its three largest
lines of business: comercial property, motor and
liability. Gross written premiums in the commercial
property, motor and liability lines grew by 151%, 15%
and 8%, respectively. Gross written premium growth
was driven by the Company’s continued marketing
efforts both through its broker and direct distribution
channels. Growth in the commercial property line
of business was also attributable to an increase in
specialized risk fransactions. In these fransactions,
the Company underwrites commercial policies for
clients in Jamaica, reinsurers 100% of its exposure in
international markets and earns fees and
commissions. As the Company expands in size, if
anticipates that the growth of its gross written
premiums will slow, but expects that growth will
continue to exceed that of the general insurance
industry as a whole.

Net earned premiums grew by 18% to $819.5
million. The Company'’s reinsurance costs increased
as a percentage of gross written premiums from 64%
in 2010 to 76% in 2011, due to the growth of
facultative reinsurance transactions.

Despite the growth in premiums, claims
declined by 2% to $420.1 million. The Company'’s loss
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ratio was 51% of net earned premiums compared
fo 62% in 2010. The loss rafio was the lowest experi-
enced by General Accident last five years. The de-
cline in the Company’s loss ratio is aftributable to
more favourable loss ratios experienced by the gen-
eral insurance industry as a whole in 2011 and our
continued adherence to disciplined

underwritfing practices.

Management expenses increased by 24% to
$300.6 million. Increases in management expenses
reflect increases in headcount designed to improve
underwriting performance, claims management
and investment performance. Despite these
increases, the Company’s expense ratio declined
from 11% of gross written premiums in 2010 fo 8% of
gross written premiums in 2011, significantly below
the average for the general insurance industry in
2010 of 20%.

The Company recorded an underwriting
profit of $161.6 million, an increase of 135% over 2010.
The largest underwriting profits were experienced
in the commercial property and motor lines of busi-
ness. The Company has produced an underwrifing
profitin 4 of the last 5 years.

Investment Performance

General Accident’s investment income in
2011 was $1.02 billion on $1.60 billion of investment
assets. During the year, the Company sold the vast
majority of its holdings of Seprod Limited. The
fransaction resulted in a gain of $847.2 million. In
addition, the Company divested its former specialty
finance subsidiary Orrett and Musson Investment
Limited which resulted in a gain of J$61.9 million.
When both of these non-recurring and excepftional
fransactions are excluded, the Company's adjusted
investment income in 2011 was $105.9 million. In 2010

General Accident Insurance Company Jamaica Limited.

the Company produced investment income of $204.6
million. However, this included a dividend from Orrett
and Musson Investment Limited, which the Company
no longer owns. When this dividend is eliminated, the
adjusted investment income in 2010 for the purpose
of comparison was $114.5 million.

As a result, adjusted investment income
declined 8% in 2011. The decrease is primarily
attributable to decreases in the interest rates of
Government of Jamaica securities, which
comprise a substantial portion of the Company'’s
invesment portfolio. For example, the interest rates
on the 30 day Bank of Jamaica Certificate of
Deposits declined from 7.50% at the end of 2010 fo
6.25% at the end of 2011 or a decline of 17%.

Nevertheless, the Company’'s average
investment return as measured by its investment
income divided by ifs average investment assets
decreased only marginally from 7.4% in 2010 to 6.4%
in 2011. In addition fo its investment income, General
Accident also recorded gains in the fair value of its
available-for-sale portfolio of $94.1 million in 2011.
Together with its investment income, this produced
a total adjusted return of $200.0 million or 12% of its
average investment assets during the period.

Profitability

General Accident recorded net profits of
$1.28 billion in 2011. The Company recorded a $154.7
million gain associated with the sale of its 58 Halfway
Tree Road property. Like the gains recorded on the
sale of shares of Seprod Limited and the divestment
of Orrett and Musson Investment Limited, this gain
was exceptional and non-recurring. When these
gains are excluded, General Accident’s adjusted
net profit was $220.9 million. In 2010, the Company
recorded a net profit of $123.9 million, after

excluding a dividend from its former subsidiary Orrett
and Musson Investment Limited. As a result,
comparable net profits grew by 75% in 2010. Core
profitability was driven largely by a confinued growth
in premiums, a favourable loss ratio and the
adherence to a lean operating cost structure.

As a result, the Company recorded
earnings per share of $1.45 per share using the
weighted average shares outstanding for the year.
Excluding extraordinary and non-recurring gains,
General Accident recorded earnings per share of
$0.25 per share using the weighted average shares
outstanding for the year.

The company's corporate tax of $56.7 million
in 2011 reflects taxes applied fo its taxable income
earned before ifs IPO. Excluding corporate tax, the
company reported earnings of $0.31 per share.

The average refurn on equity was 18% for
2011, compared 11% in 2010.

Capital Position

General Accident improved its regulatory
position in 2011 as a result of continued profitability
and its listing on the Jamaica Stock Exchange. Share-
holder equity was $1.1 billion at the end of 2011.
Capital adequacy measured by the MCT ratio was
$227%, in excess of the minimum regulatory
requirement of 200%.

I look forward to working with our team to continue
fo build our business.

Sincerely,
)
/ ’Wp{’f;

Sharon E. Donaldson
Managing Director
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Our Team



Board Of Directors

Christopher Nakash Jennifer Scott Duncan Stewart Dr. Nigel L. Clarke Melanie Subratie

General Accident Insurance Company Jamaica Limited.



P B. Scott Sharon Donaldson Dr. Ralph Thompson Geoffrey Messado Nicholas A. Scott

For more information, visit www.genac.com



Board Of Directors

P.B. Scott
(appointed November 1998)
Chairman

Sharon Donaldson
(appointed March 2008)
Managing Director

Geoffrey Messado
(appointed May 2001)
Non Executive Director

P.B. Scott is the Chairman of the Company. In
addition to his role with the Company, Mr. Scott is
the Chairman, Chief Executive Officer and principal
shareholder of the Musson Group, one of the largest
privately held groups in the region with business units in
some 30 Caribbean and Central American countries
including Facey Group Limited, T. Geddes Grant Limited,
and others.

Mr. Scott serves as a Director of several local
companies and organisations including, Seprod and its
subsidiaries (Chairman), Scotia Life Insurance Company
Limited, the Jamaica Chamber of Commerce and the
American International School in Kingston. He currently
serves as Honorary Consul General in Jamaica for the
Republic of Guatemala.

=

a1 {fy\" i
Melanie Subratie ,
(cppointed March 2002) ‘ 4
Deputy Chairman

Sharon Donaldson is the Managing Director of the
Company. She has been responsible for driving its recent
growth in and for overseeing its prudent underwriting and
risk management strategy. Ms. Donaldson has been with
the Company for over 20 years, first joining as the Financial
Controller in 1989 before becoming Managing Director in
2001. In addition to her responsibilities at the Company, Ms.
Donaldson is a Director of Musson (Jamaica) Limited.

Ms. Donaldson holds an LLB from the University of
London, England, an M.B.A from University of Wales. She
is a Chartered Accountant, a fellow member of the Institute
of Chartered Accounts of Jamaica and an attorney at
law.

Dr. Ralph Thompson, C.D.
(appointed January 1993)
Non Executive Director

Geoffrey Messado is a non executive director of
the Company and is Chairman of the Audit Committee of
the Board.

Mr. Messado is also the Financial Controller of
the Musson Group, and he serves as a director of certain
subsidiaries and affiiated companies. He also serves as
Chairman of Mapco Printers Limited and as a director of
Edgechem(Jamaica) Limited, the Coffee Industry Board,
Clarendon DistillersLimited, Spirits Pool Association and
Caribbean Molasses Company (Jamaica) Limited.

Mr. Messado is a Chartered Accountant, FCA,
FCAA, ATIl. He is also the Past President of the Jamaica
Exporters Association.

Christopher Nakash
(appointed Decemiber 2006)
Independent Non Executive Director

Melanie Subratie is the Deputy Chairman of the
Company and Chairman of the Investment and Loan
Committee of the Board. Mrs. Subratie is also Deputy
Chairman of the Musson Group and a director of all of its
principal subsidiaries and its affiliates.

Mrs. Subratie holds a B.Sc. (Hons) from the London
School of Economics. She began her career in the United
Kingdom in the Financial Services Division of Deloitte &
Touche and also worked for startup political newswire
service DeHavilland prior to returning fo Jamaica in 2002
and joining the Musson Board.

General Accident Insurance Company Jamaica Limited.

Dr. Ralph Thompson is a non — executive director
of the Company. He is also the Chairman of the Conduct
Review Committee of the Board.

Dr. Thompson is currently the Managing Director of
C.D. Alexander Realty Company Limited and was formerly
the Chief Executive Officer of Seprod Limited.He serves as a
director of several entities within the Musson Group
including Musson (Jamaica) Limited and T. Geddes Grant
Limited. Dr. Thompson also serves as a Trustee of the Seprod
Pension Fund. Dr. Thompson is also a former member of the
New York Bar.

Christopher Nakash is an independent
non executive Director of the Board of the Company. Mr.
Nakash brings to the Board his management experience,
gained as Chief Executive Officer of Nakash Construction
& Equipment Limited. In the past, Mr. Nakash also served
as General Manager of Netfstream Global (2003 to 2008),
and he was also a founding member and Director of the
Riverton Improvement Association and Intelligent
Multimedia Limited. Mr. Nakash holds a BBA from University
of New Brunswick, Canada.



Jennifer Scott
(appointed December 2009)
Non Executive Director

Dr. Nigel L. Clarke
(appointed August 2011)
Non Executive Director

' h

Jennifer Scoft is a non executive director of the
Board of the Company. Mrs. Scott holds a B.Sc.(Hons) in
Psychology from Newcastle University, United Kingdom.
She later gained a Graduate Diploma in Legal Studies
from Keele University, UK, the Certificate of Legal Practice
from the College of Law, London and was admitted as
a Solicitor of Supreme Court of England and Wales. She
attended Norman Manley Law School, and was admitted
as an Attorney-at-Law of the Supreme Court of Jamaica.

She is a member of the legal practice of Clinton Hart & Co.,

Attorneys-at-Law.

Nicholas A. Scott
(appointed July 2011)
Non Executive Director

Dr. Nigel Clarke is a Non Executive Director of the
Company. Dr. Clarke is also the Chief Operating Officer of
the Musson Group and the Chief Executive Officer of one
of its principal subsidiaries, Facey Group Limited. He also
serves as a director of many of the Musson Group's
subsidiaries and affiliated companies.

Prior to his return to Jamaica, Dr. Clarke worked as
an Equity Derivatives Trader at Goldman Sachs in London,
England. Dr. Clarke is the Chairman of the National Youth
Orchestra of Jamaica. Dr. Clarke holds a B.Sc. in
Mathematics from the University of the West Indies, as well
as a M.Sc. from Oxford University and a D.Phil. from Oxford
University of the United Kingdom, in Numerical Analysis.

“The Board of Directors is committed to
maintaning our track record of wealth
creation and we look farword to your
continued support”

Duncan Stewart

(appointed August 2011)
Independent Non Executive Director

Nicholas Scott is a non executive director of the
Company. Mr. Scott is the Chief Investment Officer of the
Investment and Financial Services businesses of the
Musson Group. Prior to that, he was the Managing
Director of Corporate Finance at Stocks and Securities
Limited. He returned to Jamaica in 2009 after working as a
private equity investor and investment banker at the
Blackstone Group and Morgan Stanley in New York and
Brazil.

Mr. Scott holds a B.Sc. in Economics (Magna Cum
Laude) from the Wharton School at the University of
Pennsylvania, an M.B.A (Beta Gamma Sigma) from
Columbia Business School and a M.P.A. from the Harvard
Kennedy School of Government.

Duncan Stewart is an independent non
executive director of the Company. Mr. Stewart is the
General Manager of Stewart Motors Limited and is also
involved in related family businesses Stewart’'s Auto Sales
Limited and its affiliated companies, Stewart’s Auto Paints
Limited, Tropic Island Traing Company Limited and Silver
Star Motors Limited. Mr. Stewart joined as a third
generation member after graduating from McGill
University with a B.Eng. (Mech).

Mr. Stewart is also a director of the Automobile
Dealers Association and the Richard and Diana Stewart
Foundation. He is also a sponsor of the family charity, Kind
Hearts, which is run by his children and their cousins. Mr.
Stewart is a past National Rally Champion.
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Leadership Team

& G-
Cheryll Henry Lochinvar Lungren Sharon Donaldson Mavureen Hall Angella Reynolds

General Accident Insurance Company Jamaica Limited.



Sharon Donaldson

Managing Director
See Board of Directors.

Maureen Hall
General Manager

Lochinvar Lungren
Financial Controller

Ms. Maureen Hall is the General Manager of
the Company with direct responsibility for the Claims and
Underwriting Departments. Ms. Hall has been with the Com-
pany for over 20 years. She joined the Company in 1989 as
Credit Confroller, was appointed Marketing and Customer
Service Manager in January 1991 and later Claims Man-
ager in June 1994. She was promoted to General Manager
in 2006.

Ms. Hall has also held executive posts at Kingston
Terminal Operators Limited and Allied Insurance Brokers
Limited. She also served as Coach of Jamaica's National
Netball Team for many years and remains a member of the
sport’s infernafional coaching committee. Ms. Hall holds a
B. Ed (Hons) degree from the University of Sussex, England,
as well as a Diploma in Mass Communication from the
University of the West Indies, and a M.B.A from Manchester,
University England. Ms. Halll is also an associate member of
the Chartered Insurance Institute (UK).

Angella Reynolds
Deputy General Manager

Mr. Lochinvar Lungren is the Financial Controller
of the Company with responsibility for leading the finance,
accounting and freasury functions. Mr. Lungren has been
with the Company for over 20 years, joining in 1988 as an
Accounting Clerk.

He advanced to the position of Credit Officer in
1996 and he was then seconded to the Company’s found-
ing joint venture partner, together with Musson (Jamaica)
Limited, General Accident Fire and Life Assurance Compa-
ny in Scotland. Mr. Lungren rejoined the Company in 1998.
He left briefly fo work as General Manager of JN's finance
arm before rejoining General Accident in 2005 as Financial
Contfroller.

Cheryll Henry
Human Resources & Facilities Manager

Ms. Angella Reynolds joined the Company in 2010.

She is the Deputy General Manager of the Company in
charge of Underwriting and Marketing.

Ms. Reynolds has over 20 years of experience in
the insurance industry, having previously held executive
posts with the Grace Kennedy Group, Allied Insurance
Brokers and Jamaica International Insurance Company.

Ms. Reynolds is the holder of the Jamaican Insur-
ance Diploma from the College of Insurance & Professional
Studies. She is an associate member of the Chartered Insur-
ance Institute (UK) and also holds a Diploma in Commercial
Insurance Contract Wording from that organisation.

Ms. Cheryll Henry is the Human Resources and Fo-
cilities Manager of the Company. Ms. Henry has been with
the Company for over 15 years. She joined the Company
in 1996 as an Administrative Supervisor and, notably, within
a 10 year period she rotated through every division, and
was also appointed Operations Manager of Orrett& Musson
Investment Company Limited, a former subsidiary of the
Company.

Ms. Henry holds a Bachelors degree in Manage-
ment Studies from the University ofthe West Indies and a Di-
ploma in Human Resource Management from the Institute
ofManagement & Production.

“Most of our execuﬁves have been with
General Accident for over a decade”

For more information, visit www.genac.com 24



Our Community



General Accident is committed to playing its
partin Jamaica’s national development. We seek to
conduct our business in a manner consistent with
excellent corporate citizenship and to ensure that
our business creates value for all stakeholders,
including the communities in which we operate and
the Jamaican environment in which we live. In 2011,
we continued fo play a significant role, particularly
through our commitments fo sports, the environment
and education.

Sports

For more than 20 years, General Accident
has provided sponsorship of international sporting
fours and the funding of travel costs for many
athletes.

The Company is a particularly strong sup-
porter of the Jamaica Netball Association (JNA). In
2011, General Accident provided over $1.5 billion in
financialsupport to the JNA. Apart from direct spon-
sorship, we promote the development of life skills for
members of the national team. In fact, several
current and former coaches and players are
members of the General Accident family.

We also support the Jamaica Athletic
Associafion by providing sponsorship for Gibson
Relays in February of each year and for individual
events such as the Phil Palmer Summer Tennis Camp.

This year we also supported the Chess
Foundation of Jamaica through our sponsorship of a
chess competition for high schools with a
sponsorship of $300,000.

Environment

A healthy natural environment is of vital
importance to the insurance industry. Since 1995,
General Accident has been a major donor to the
Jamaica Environment Trust (JET), one of Jamaica's
leading environmental non-profit groups. The
Company has worked in partnership with JET to
educate young Jamaicans about environmental
issues through the Schools’ Environment Programme
and to clean our country’s beaches. In recognition
of General Accident’s long standing support, JET
named General Accident a “"Champion for the
Environment” in 2011.

General Accident Netball Team

For more information, visit www.genac.com



Giving back

Education

General Accident recognizes the pivotal
role that education plays in national development.
Partnering with Next Move Jamaica, this year
General Accident provided two scholarships to the
University of Technology valued at over $70,000
in memory and honour of our founder and former
chairman, Desmond Blades. The Company also
provided funding of over $1 million to facilitate the
publication of Jamaica'’s first annual scholarship
digest.

“General Accident is committed to
playing its part in Jamaica’s national
development”

“Sophie’s Place”, Mustard seed Community

Other Worthy Causes

General Accident has supported the
Jamaica Cultural Development Commission (JCDC)
since 2008 and in 2011 was a sponsor of the Miss
Festival Queen Competition.

“ Relay for life” - Jamaica Cancer Society

The Company provided much needed sup-
port in cash and kind to Sophie’s Place, a home for
27 children with disabilities. Each year, General Ac-
cident team members organize a Christmas treat af
the home and both staff and children are provided
with gifts and day of fun and care.

General Accident Insurance Company Jamaica Limited.
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Corporate Data

Directors:

P.B. Scoft Chairman
Melanie Subratie Deputy Charman
Sharon Donaldson Managing Director
Dr. Ralph Thompson

Geoffery Messado

Jennifer Scoftt

Christopher Nakash
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Dr. Nigel Clarke

Duncan Strewart

Corporate Secretary:
Geoffery Messado

Appointed Actuary:

Josh Worshaw, FCAS, MAAA

Auditors:

PricewaterhouseCoopers

Bankers:
First Caribbean International Bank
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Sharon Donaldson
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Disclosure Of Shareholdings

Shareholdings of Top 10 Shareholders

..................................................................................................................................................................................................................................................................

SHAREHOLDERS

1. Musson Jamaica Limited

N

. Mayberry West Indes Limited

3. Apex Pharmacy

N

. Mayberry Managed Client Account

[&)]

. Colin Steele

6. Sharon Donaldson
(Self
(Junior Levine

7. Maureen A. Hall
(and Anthony Dunbar
(and Errol Kellyman

oo

. Konrad Limited

hel

. Dr. Nigel Clarke

10. Duncan Stewart
(and Deborah Stewart)
(and Diana Stewart)

SHARES
824, 999,989
29,322,050
11,588,279
3,642,906
3,287,774
3,127,758
3,000,000
127,758
3,000,000
2,363,000
638,000
2,688,854
2,475,248

2,475,190

% OWNED
80.00
2.84
1.12
0.35
0.32
0.31
0.29)
0.02)
0.29
0.23)
0.06)
0.24
0.24

0.24

Shareholdings of Directors
{ DIRECTOR/ CONNECTED PERSONS
{ 1.PB. Scoft

( Musson Jamaica Limited

2. Melanie Subratie

( Musson Jamaica Limited

3. Sharon Donaldson

( Self
( Junior Levine

i 4. DrRalph Thompson
i 5. Geoffery Messado
i 6. Jennifer Scoftt

i 7. Christopher Nakash
¢ 8. Nicholas Scott

i 9. Duncan Stewart

( and Deborah Strewart)
( and Diana Strewart)

10. Dr. Nigel Clarke

1. Sharon Donaldson
( Self
( Junior Levine

2. Maureen Hall

(and Anthony Dunbar
(and Errol Kellyman

3. Angella Reynolds
i 4. Lochinvar Lungren

5. Cheryll Henry

SHARES

NIL
824,999,989
NIL
824,999,989

3,000,000)
127,758)
NIL
1,000,000
NIL
1,698,020
1,980,198
2,475,190

2,975,248

Shareholdings of The Management Team

MANAGER/ CONNECTED PERSONS

SHARES

3,000,000)
127,758)

2,362,000)
638,000)
750,000
645,482
1,980,198

For more information, visit www.genac.com
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For more information, visit www.genac.com
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GENERAL ACCIDENT INSURANCE COMPANY (JAMAICA) LIMITED

Dear Shareholders:

In order to help us to maximise your shareholder value, please provide us with your consent to receive electronic copies of our documents, including
but not limited to our audited annual accounts for the financial year ended December 31, 2012 and any circulars, but excluding notices of general
meeting, until such tfime as you advise us to the contrary.

You may evidence your consent by countersigning this letter where indicated, below, and setting out your e-mail address.

On behalf of the Board of the Company,
r _’ / = N o L1
/ . \

Paul B. Scott
Chairman

Yes, | consent to receive electronic copies of documents from General Accident Insurance Company (Jamaica) Limited including but noft limited
to the audited annual accounts for the financial year ended 2011 and any circulars, but excluding notices of general meeting, until such time as |
advise the company to the contrary.

My e-mail address is as follows:

The e-mail address of my joint shareholder is as follows (insert only if applicable):







GENERAL ACCIDENT INSURANCE COMPANY
(JAMAICA) LIMITED

“1/We

(insert name)

of

(address)

being a shareholder(s) of the above-named
Company, hereby appoint:

(proxy name)

of

(address)

or failing him,

No. Resolution details Vote for or against
(tick as appropriate)
ORDINARY RESOLUTIONS
1. To receive the report of the Board of Directors and the audited .
accounts of the Company for the financial year ended December For O Against O
31,2011.
2. To authorise the Board of Directors to re-appoint PWC as the Auditors For (O Against (O

of the Company and to fix their remuneration.

To re-appoint the following Directors of the Board, who have resigned by rotation in accordance wi
Incorporation of the Company and, being eligible, have consented to act on re-appointment

th the Articles of

(alternate proxy)

of

(address)

as my/our proxy to vote for me/us on my/our
behalf at the Annual General Meeting of the
Company to be held at 10am on the 21 day of
June 2012 at 58 Halfway Tree Road and at any
adjournment thereof .

| desire this form to be used for/against
the resolutions as follows (unless directed the
proxy will vote as he sees fit):

INSURANCE COMPANY JAMAICA LTD.

3(a) To re-appoint Dr. Ralph Thompson as a Director of the Board of the Company. |For O Against O
3(b) To re-appoint P B. Scoftt as a Director of the Board of the Company. For (O Against (O
3(c)  Tore-appoint Geoffrey Messado as a Director of the Board of the Company. |For () Against ()

To re-appoint the following Directors of the Board who, each having been appointed fill to fill a casual vacancy and

having resigned prior to the start of the Annual General Meeting in accordance with the Articles of
Company and, being eligible, have consented to act on re-appointment:

Incorporation of the

4(q) To re-appoint Nicholas Scott as a Director of the Board of the Company.

For (O Against (O

4(b) To re-appoint Dr. Nigel Clarke as a Director of the Board of the Company.

For (O Against O

4(c) To re-appoint Duncan Stewart as a Director of the Board of the Company.

For (O Against (O

5. To designate all paid up issued shares in the Company as stock units in
accordance with the Articles of Incorporation of the Company.

For o Against O

6. To authorize the Board of directors to fix the renumeration of directors.

For (O Against (O

SPECIAL RESOLUTION

7. To amend Article 138 of the Articles of Incorporation of the Company in order
to facilitate the future sending of the report of the Board and the audited
accounts of the Company in electronic form, by the insertion of the following
fext at the end of the existing Article: “For the purposes of this Article, a “copy’
shall be a copy in anyreadable form including but not limited to print, CD-Rom

or otherwise, provided always that the Company shall furnish a printed copy of
the report of the Board and the annual accounts to any shareholder requesting

such a copy, free of charge.”

IFor O Against O










General Accident Insurance
Company Jamaica Limited
58 Halfway Tree Road
Kingston , Jamaica
www.genac.com

INSURANCE COMPANY JAMAICA LTD.








