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Association of Chartered Certified Accountants in August of 2000, and he is also a graduate of the
CPA examinations with the California State Board of Accountancy in the United States of America.

KEITH COLLISTER, Independe nt Non Executive Director since August 2012

Keith Collister is an Independent Non-Executive Director of the Company. Mr.
Collister is currently the Director for Special Projects in the Finance and Planning
Division of the Sandals Group and Chairman of the Appliance Traders Limited
Pension Fund. He is also a Director of the Jamaica Chamber of Commerce and a
Member of the Private Sector Organization of Jamaica’s Economic Policy
Committee. Mr. Collister has previously acted as consultant to the Inter-American
Development Bank and the Economic Commission for Latin America and the
Caribbean. He is also a financial journalist who has contributed to various
publications including the Jamaica Observer, the Daily Gleaner, Latintrade, Latinfinance, the Financial
Times’ Banker Magazine. Mr. Collister holds an M.A. in Economics from Cambridge University, a
Diploma in Accounting and Finance from the London School of Economics and an M.B.A. in
International Banking and Finance from Birmingham Business School.

STEPHEN ALLEN, Independe nt Non-Executive Dir ector since June 2007

Stephen Allen is an Independent Non-Executive Director of the Company and
serves on the Company’s Audit Committee. He previously worked as the
Financial Controller of the Company during the years 1986 to 1988 before
starting his own accounting practice, James Allen and Company. He has over 35
years experience in auditing. Mr. Allen, a Wolmers High School “old boy”, is
registered with the Institute of Chartered Accountants of Jamaica. He earned his
designation of ACCA through the Association of Certified and Corporate
Accountants in England before registering with the Institute of Chartered
Accountants where he earned the designation of Fellow of Chartered

&= Accountants. He has lectured on Taxation for the Institute of Chartered
Accountants of Jamaica.

MICHAEL FRASER J.P., C.L.U. (Mentor)

The role of the Mentor to the Board is to support the corporate governance and
regulatory compliance efforts of the Directors and the Company. Michael Fraser
is a Chartered Life Underwriter (C.L.U.) who has worked in the insurance
industry in Jamaica for over 30 years. He served as President and Chief
Executive Officer of Island Life Insurance Company Limited and Deputy Chief
Executive Officer and Chief Marketing Officer of Sagicor Life Jamaica Limited.
He is currently the President & Chief Executive Officer of Sagicor Life of the
Cayman Islands Limited, and is a Director of Sagicor Insurance Brokers Limited
and Sagicor X Fund. Michael is a Past President of the Life Underwriters’
Association of Jamaica and, in 1999, was voted “Insurance Man of the Year” by
the Association. In 2005, he was inducted into the Caribbean Insurance Hall of Fame. He is currently
the Vice Chairman of the Jamaica Cancer Society, and also sits on the Board of Directors of AMG
Paper & Packaging Limited where he is also the Mentor to the Board.




% ) # # # &, %* # &$' %0 * ) + )0

+) - % # ++# 6?76C2= #682= @F?D6= 2?5 @>A27?J *64C6E2C

/F9J99B '=HH@9 =G H<9 C'OHBRF@®@5BB;5@AD5S5BEM @7 HXH5

~  CAD5BM K=H< CJ9FGS5BEM C@5886 GOHH@9A9BH B9;CH=5
i  CJ9F5@@ @9;5@ 5;F58F3H9/F9BCPBH<9 )CFBREB 158 @@ M=-B

y 5B8 >C=B98 H<9 OC¥O5BM =B %.<9 =G85 CBBEF54+99

y | _97F9H5FM 5B8 5 .IDFORA®=5BCHH (F9J99B 5@ GC=BC@8G 5B
CAA9F7=5@ CFDCF5H99'OB=FLAG=HM COGH <8 JX9 &HO® 8 =

0% &) S % )%

+ ) &. $27286C @7 =2:>D &A6C2E:@?D

#95H<9F CK=9 =G H<95BEADBBMT®@5=AG *DI9¢56G -60BB 5B8
K=H< H<9 CADS5S5BM :CF CJ9F M95FG .<9 BEZ@&BG 5 (5G|
8A=B=GHF5H=CB !=<B5BYB7<¥FCHAIA I1G=BI9BGJIIFTCI@ O:
(5B7<9GH9F 0 & .<9 =G 5 19@@CK C: BGH=HIHHQORIBS $BG |
5B8 =G 5 <5FH9F98 GB®WIG5BBS@F $+ BAIFPHHSEFHIME : €J9
MO95FG 9LD9F=9B79 5B ;989 Po5oA BBEBIFIZTBTF M

y# ** * )6:?DFC2746 $272286C

5F@9B9 $G557G =G H<9 CADS5BMTG -9=BGIFSBJI® (5B5;9F
CADS5BM =B 5G 5 -9=BGIF5B79 /97<B=7=5B 5B8 K5G @5
-9=BGIF5B79 (5B5;9F 5F@9B9 <C@8G 5 .M7CGIBHSB5;9A9BH
:FCA H<9 0B=J9FG=HM C: H<9 29GH $B8=86=B>=GHIFr@KAGB=B
:FCA H<9 0B=J9FG=HM C: /97<BC@C;M 5B®R H<OD @ QABI+B $BC
C: $BGIF5B7TPBB8G+*EB5@ .H98<9G 5HH9B898 F9=BGIF5B79 HF
G9A=B5FG =B7@18=B; KOHZ8HBIFHSEHE< FC3B38BB;<5G 5@GC
7TCAD@9H98 H<9 (9F7®BH=5@9 $55BBBS @B 58I=B G ICGIFB/® =B
B;@5B8

*&' ' o## ' ?56CHC:E:?8 $27286C

.CD<=5 +<=@=DG =G H<9 0B89FKF=H=B; (GIBEBIFK M9A=C8CADS
C: H=A9 56FC58 .<9 K5G =BJ=H98 HC F9>C=BKH=<®=BCADS5BM
(5B5;9F =B .CD<=559€@@GF5C: FHG FB9BC® 5B875@
+<=@CGCD<M :FCA CBZFEM=5BDB8&Y9%B8 =GBGIF§BFH98 $
+FC:9GG=CB5@




) ) &&" *JDE6>D $2?7286C 4E:?8

-=7<5F8 CC? =G H<9 7H=B; .MGH9AG (5B5;9F #9 69;5B <=1
CADS5S5BM =B 56 5 MGH9AG B8A=B=GHFOGHGF GCBBSF@MHOF
OB89FKF=H9F #9 ;FOBKCHYGFHLCAB 5F=66MN BKOB<IDFG=
.7 =B $B:CFA5H=CB /97<BC@C;M 5B8 5 {=BLH 8B @RAIB=7"
5HH9B898 H<9 C@ @ 9;9BG: +BG SFEBFEBHE@-5B S 79FH=:=98
.5@9GA5B :CF ACHCF DFCD9FHM @=56=<@%HBM 688B577=89
79FH=:=98 6M H<9 !=B5B7=5@ .9FJ=79G79CHA-COB=€B KHD =C
89G=;B 5B8 A5=BH9BS5B79 89G?HCD DI6@=G<=B; 5B8

89J9@CDAIBHHEKEF ?=B,;

) +&)*N %+ ) *+* % &) % )0 * ) *

/<9 =F97HCFGT =BH9F®BHEM=B<HKYIG C: H<B7QADSBM@9;5@ 5B8 69B9:=
<C@8=B;G 5G 5H H<PC&HPI/BIGISE®G G9H CIH 69@CK

&*)*
&) %- + + &% + ) *, xx

%- + + &%

*2?5C2 $2DEG6CE@

%2E2=:2 @3:? F 7

"2=2 3C292>D

$: H<9 *JI9F5 @ @CHAPHFH *OHECECBRFCCADSBM ASM<BBE96 AJ5=@56@9 :CF G5@9
9@ @=B; .<5F9<C@89FG 5BB@3F3BHG9 6B H<5H 9J9BH H<9 F9GI@HG =B H
KCl@8 897F95GC€ B&FB;905M K=HK E<8 8BIFAHRPEBG @CK G5@ 9

.5J9 5G G9H CIH 56QHCFBCCF=B®B=CF (5B5<05F9B970EJEGBH=CBG =B F9GDY
_<5F9G =B 7CGE®=89AFbtD GOFJ=79G F9B8O9F98 6M <=A CF <9F HC H<9 CADS5B
&)'&) + &-)% % % &, %+ # +0

/<9 C5F8 <5G 9GH56@=G<98 H<9 :C@@CK=B; 7CAA=HH99G =B 577CF85B
FO9;1@5H=CBGC ABBYIMH<DE8 %IB=CF (5F?9H -/@PBIAGYHKO @. 957< 7TCAA=HH99
H<9 C5F8 5B8 5 GIAAS5FM C: =HG H9FAGGC: F9:9F9B79 5F9 5G :C@@CK

+ % &$'# % &$$ ++ +)$* & ) ) %

.H9D<9B @@9B $B89D9B8B89BH {

&9=H< C@@=GH9F $B89D9B89BH (9A69F

.5B

SBEE (Rl L LA *JOFG=;<H C: ;CC8 :=G7p@ 8=G7=D@=B9
_ :=B5B7=5@ FO9DCFH=B; H=A9@M 8=G7@C!
)=7C@5 CCDY9F 3$HEIDODBI®BBAIAGIF 5B8 7CAD@=5B79

@=GH5=F (7695H< $B89D9B89BH 7C CDH98 A9AG9F




) $.% ) + &% &$$ ++

&9=H< C@@=GH9F $B89D9B89B

.H9D<9B @@9B $B89D9B89I9BH (

)5H5@=5 "C6=B "IBH9F (9A69H

)8 &) ) %

*JO9FG=;<H C: H<9 CA

OAGPFAIBI9F5H=CB 5FF5B;9A9BHG C:
=F97HCFG 5B8 G9B=C

D5BMTG
H<9
F C.:=79FG

&% , + ) -

&9=H< C@@=GH9F $B89D9B89B

.H9D<9B @@9B $B89D9B89BH (

QATERF: @=7HG C:

)8 &) ) %

*JOFG=;<H C: KF=HH9B D
J=9K HC =89BH=:M=B; G=

5;,F99A9BHG 5BB8DH®@JI9BH

=BHO9F9GH

FC798IF9G K=H<
HIGH=CBG C: DCH
G 5B8 FOI@5H98 |
=B; G9@:

)5 H5@=5 "C6=B "IBH9F (9A69H 895@=8B;
#& %* % %- *+$ %+* &S ++ +)$* & ) ) %
&9=H< C@@=GH9F $B89D9B89B

J5H5@=5 "C6=B "IBHOF (9AB9F o o A B
8 @C5BG K=H< 5 J=9K
@CGGCA #5B7<5F8 $B89D9BBIBH 71C COESR AR o8 Deton]

+9H9F /<CADGCB $B89D9B89BH 7C

CDH98 A9AGOF

*JOFG=;<H C: KF=HH9B
;CJI9FB=B; ABIN GBE @9

=BH9F9GHG 5BmB,; 05RYQ 9 BHK

DFC798I1F9G
B8=B;

PHA9BHG

HC =89BH=:M=B
H=6@ 7CB:@=7HG
15@=B;

/<9 C5F8 C:
6M H<9 I,

=FO7THGIFEK3G95AKDIHO=BGIF&B 3% 97 GA®>SB/4AD HC F9;,I@5HCFM CJ
IB89F H<9 $BGIESBH®, | @5H=CBG8Ab89BE<9B99B88=H=CB AIGH 7CA

K=H< CH<9F @9;5@9FDIEREGAIGFCHS5BH==BCBO9M @ESIBB@W=5B79 5B8 9AD@CM

5B8 CH<9F DFC798IF9G

;B=J9B5 B 5HO G HSBI&-CBB®B F=53® D9B5@H=9G

:CF

7TCAD@=5B79 C: GI7< @9;=CGHXPH-CH-SEFLHE>HOFHE =G 7F=H=75@ HC 9GH56@

7CAD@=5B79
) +&)*N

57< BCB 9L97IH=J9
FO9=A6IFG9A9BH C: F95GCB56@9 :99G
CAD5BM CF 5BM CAA=HH99 H<9F9C:

/<9 G5@5F=9G C:
7IFF9BH

*

A5F?9H @9J9@G

H<OFOLBITIHG BY9FR96898KO&S8>B6EHI98
CAS5BHB

'IB7H=CB :CF H<9 CAD5BM

5B8 9LD9BG9G :CF 5H

IDK5F8G
BIDPHIH=J9

=F97HCF 5B8 5@GCE=BHYB8(TBHCF FO9UO9EJD®BBBAGCSBS

H9B85B79 5H 9

HC 69HHOF F¢
9AC@IAIBHC



) %) ¢
(% [-01.9 #/--%.#%$ 5.$%p72)4) 1.$ 4/ $14% ()3%ZB%L 34!1/$%! %.4)49

52)." 4(%2% 713 | 35##%33&5, 421.30Y0) /L. B 2/- &85, "7 BH®H3&/5.$%2 /..9
I"). $%#%I!3%S$ A4/ A4(% .%84 '%.%214)/. /& I(BRI&! LB MO% 2% % A3!") "
)2%#4]2 141,)1: /5)4%2 8%#54)6% (!1)2-1.1.1'Y%052%#4/2 1.$ 1!

"20(1-3 T(/12% (B %,,)." (12%(/,$%23

. 4(% /-01.9 5.$%27%)&)#130) 2%3425#4H32%.4/%R%WIH414% '2/74( 4(215'(
%&&)H#)% . #9 ()3 %BURH)3%(DUBS3/,)S!IAWT 18§ .'B@b. "2 .#( T)4( 4(% 2/33
J1$3 "21. #( 13 7%,, 13 4(% 2%, /#14)/. /& U(%2 (3B $/I&3 )% . #( 4( 1$$)4)/. 4(%
[-01.9 1#15)2%S$ 4(% 02/060)IBR%B 0% .4%$ QPI4)208, MU(%M (/53%$ )43 2/33 /1$3
10%214)/.3  (%3% ).)4) ))MB(W3 (%23 2%35,4%$ ). | 29%954%)30%.. 3A%B |06
'2/74( ). 02%-)5- ). #/-%

(% /-01.9 342)6%3 4% .#/93)8B0,9 025%$%.4 5.$%272)4).' 021#4)#%3 ).#,5%).
3% ,%#4)). 1.$ A%#(.)H#! A Q23#))-3 4/ -1.1'%0/3B539%068/ #!0)4!, ).4%.3)6% ,/.' 4
)I"),)49 ).3521. #% ,).%3 (% )2%#4/23 HASISNZ)EWM 4(B%YV20,/33 214)/3 |
1$*534%$ 7),, #/.4).5% 4/ )-02/6% $5% UI%4 (#438).544")/.3(% (Y#Q!.9 1,3/ 3%43
1.$ 05",)3(%3 214% '5)$202/6YRBUW2A A #,)BHAB . #P4(3/,54)/.3 4(14 12% 1&&/[2$!"
7O#( 1,3/ 3%26% 4/ -P1)9;8(%80/352% ). &(% #©6)% .4 |

& 4(% /-01.9 35##%33&5,,9 21)3%3 14 ,%!38"34#2)04)/,B/./&24¢(% (12%3 ). !
35##%338&5, .6)414)/. %8#,5%).' 4(% 02/#8 %E% /& %29, YBW24)30:4)I. 4(%
)2%#4/23 7),, 100,9(42%B3A 4(% 5.)/2 N2+%310%$)4%$ "13)3 & 4(% !00,)#!4)
35##%338&5, 4(% /-01.9/9/5,$28% @124 /& A4B% & /(86 %&)414)/. 4] 4(% &/, /7).

L+)." 4%# (. [, 1" #!, )-0B/ 2% 5B).%33 /2):VT4)B. | B%#,1)-3 2%0/24)." ).
12$%2 4/ 133)34 4(% /-0% 9% PoBI& % #4)6%#D, J)356AU(PAR 02/6)$%23
-02/6)." 4(% #534/-%2 %80%2)%.#% !4 #%24!). "21 #(%3 7(%2% 7!, +
02%6!,%.4

I+).' ).6%34-%.43

##IS T #T T #1S T+

(% )2%H#4/23 #/.3)$%DPHI4 (424008 &2 "% .%2% RB5252%3 ! ()'( $%'2%% /&
#/-0%4)4)/. &I12 "53).%33 ). "[4( -/4/2 1.$ (%9-VAIR 2% BH3.)3% 4(!4 #/-0%4)4)/
490)#!,,9 ,%!$3 4/ 35"341.4)1, 214% $%#2 %/ 8023 (%D 2 HH2%2/2 &)'.(.%7 "53).%3

2%30/.3% 4(% )2%H#HB/2B%S6P BI2%.'4(%.) ) 6% 8IB4)." |, ). #%3 |.$ &/2")."
%7 /.%3 7)4( "53).%33B ))AZ[BEHOR /& "2/498623 1)$ N12$%2 4/ '1). | #/-0%4)4)6
1$61.41"'% % 2 4,)).# U334 2N Y%r'D & "D B+ VK IGLAS6 28 /2 4(% (RITA( ). 4
[-01.9:3 02%-)5- ).#/-% /& ). &).L#)!, 9%IR2%S$ TY. &).!.#)!, 9%!2
()3 1,3/ 133)34%$ 4(% /-01.9 4/ 2%0/3)42 /-1 24306, & $.1430644/3/#2%13% )43 -12+
3(12% ). -/4/2 02%-)5-3 ). &).!1.#)!, 9%!2 4/ 50 &2/-  -12+%4 3(12% $52

(% /-01.9 1,3/ 1)#3-0P64% 4(2/5'( 6)B3)6P498& .4(% 02/6)3)/. /& !. )3,1.$ 7)
"20.#( .%A4T7/2+ 4] 3%2% PB% B50!8/ 35#H#% % SU)$ ') "534 %F3 ). 4()3 -1..%2

%  H%&' " ' HS "+,.& (& " &&

(% /-01.9:3 "53).%33 )3 1&&%#4%$ "9 ).$5B/2B93I58(%8/)/AP428434 214%3 #522
%8H(!.'% 214%3 #2%$)A24 % AA6AN)/.3 ¥#A#3WN2B0W6%.43 2%'5,14)/. 418 0/,)
HI-0%4)4)/. 1.$ '%.%21, %2+%QY#.$ 0/,)4)#13 #/(B)4)2%H#4/23 #/.3)$%2 4(14 4(
[-01.9 &'#%S$ #(!,,%.').' #1239%W.3 $52).' &).2.#)!, H!I2!44%2)3%$ "9 &!#4/23
35#( 13 ()34/2)#!,,94/7139%862803,)." 02%)- W20 1% 3)4)'14)/. /. #,1)-3 1.$ ).341"),
Y. 4(% ', /"1, -12+%43 /2%, 32WHAB)S%2 BA42)AMB2 D% - 1) 4)67%28 ()34/2)#
,%6%,3 0124)#5,12,9 7)4( 2%30%#4 4/ 6% Q% %!.-4)8% #% 2244 )863 | 3'o# ).

1.$ 4(% 14)/.1, %"4 8#(!.'W 1.$ 4(14 4()3 (13 1&&%H#A%S$ 4(% !-1)



=BGIF5B79 =B8IGHFM 5B8 CH<9FG 6M F&87-B9 7=-BBHGHWIBH GOHIFBB 5
=F97HCFG BCHE%IBHSKASFPI9H 7CB8=H=CB&B F® G/ @ADOBB =BC =BEA@1G=J9 C:
CAD5BM 897F95G=B; F5H9G =B CF89F HCHKGAIDHKHSG TUF LIBSB BCL<55B@ 9B ;9
D@5M9FG =BSBHEHACHCDHS@H=71@5F @ MG5B9 E BHIFBHEB-OBBG @56 @-BCF =ADFCJ98

/<9 =F97HCFG [ IFHSH BIG@DPSHD HH<9 CGABSBM5HGHH Y9 GAS5@@9GH D@5M9F
=B8IGHFM H<9 CADBBNM HEGDFCBACHY9 DFIBSBHDBBBHKFSG 5B8 F=G? A5B5;9
GHF5H9;=9G 5B8 H<=G 7CA6=B98 K=H< H<9 ;FCKH< =B DF9A=IA =B7CA¢S
5GGIA=B; 5@@ G <5MHBEFH =®BB HxP9 $BIBGC 7 FEFH IB<K=QAD PFN JIK=H< 5 D@5H:CFA
;FOSHOF F5H9 C: ;FCKH<

&AB6C?BE)6DF=ED

/<9 :=B5B7=5@ M95F K5G 5 F9@5H=J9@BM ;C38 UBFIDEFHS8 GCEABS:=
=ADFCJ9A9BH =B =HG ;FCGG DF9A=IA KF=HEA® B8 8H CIH:5 @ 89 HD ¥5F®E B M9
DFOA=IA KF=HH9B K5G ( 5 ;FCKH< C: KX9B (CADEHFIBIK=B€ H

/ICH5@ 7CADF9<9BG=J9 =B7CA9 K5G ( =B ( HIDAOPRBHF®8 ICHFH < H<9<9
=F97THCFG 7CBG=89FCH9ABBHI<E GG FAPDIBCKER; H5PH CKG

5 =ADFCJ98 GHF5H9;=7 FOI@5H=CBG<5DBHK=K<C7AEK98BG6EFGCHRSBE =8B B C
C: H<9=F 61G=B9GG HC H<9 CAD5BM

6 CB9 P C:: F9J5@IBHE>EBD;HBD G CKBHB @M BI&9 CAD

7 75D=H5@ ;5-BOSBBAHEGIDCFH:C@=C C: 9EI=H=9G

/<9 CADS5S5BMTG 9LD9BGY9 F5H=C 5@GC 897@=BID9HFHHC "FCABH9B5B7=5
FODCFH98 :CF H<9 DF=CF M95F 5G 5 ABECHEE D@D IBIXKHX KBGC 56 ASBHGC EIM5H <
yFCKH< =B ;FCGG DF9A=1A =B7CA9

$:?:>F> 2A:E2= +6DE )2E: @

/<9 CAD5S5BMTG =BGIF5B79 F5H=CG CJ9F HX 9% HG GHAD F\CIDBGD 8 § ACBALHBHDH M
CJ9F M95F K<9B 7CAD5F98 K=bRB8HE8G B0 @PBEBH 63M H<9 H56@9 69@CK

)68F=2E@CJ *E2|?52C5 "6J ?DFC2?46 @>A27?J) #:>:E65 * *E2?52C5

$:? $ 21

-9=BGIF5B79 /9GH

ACIBHG 19 :FCA 9BHG
FC?9FG HC 5D=H5@ .IFD@IG

'=EI=8 GG9HG HC ||CH5@
'=56=@=H=9G
'CGG -9G9FJ9G HC| 5D=H5@
IFD@IG

.C@J9B7M -5H=C
$BGIF5B79 -=G? -5H
0BB9FKF=H=B; -5H
<5B;9 =B )+2
@5=AG -5H=C
(=B=AIA 5D=H5@ /9GH

L
O
(@]

/<9 CAD5BM F9DCFH98 =ADFCJ98 (=B=AIA 5D=HG@HIBHHI OB8 C: H<9
:=B5B7=5@ M95F /<9 (/ =G 5 A95GIF9 C: BESBMBOENS5DMHG @ HEDGBCHAC K=H
@CGG9G H<5H A5M 69 751G98 6M H<9 F=@8B?0 CI-BBH FKB =5B-H89 B 9 A BEBH/F 5 HI%
CAD5BMTG GC@J9B7M :CF F9;I@5HCFM BIFD EIE8B H<9 (J/FBIBCHB KEBG G35
8F=J9B 6M H<9 =B7F96@8 HB5 T<5FI=HM HC 979%ABGF5H ID :FCA H<9 (



CB H<9 G5A9 85H9 =B /<9 CADS5S5BMTG 7@5=AG F5H=C :CF K5G
;9BO9F5@ GH5H=GBSTE5BFOA GIGE $=5HECB-G:5A6R5H<9 69GH =B H<9 =B¢
:CF H<9 G5A9 D9F=CS38

=2:>D

/<9 =F97HCFG 7CBB<89PBP+SHD =BBGIF5BGS;BB8+GHEM ;FCKH< =B DF9A=IA -
HMD=75@@M <5G 5B 5GGC7=5H98 F=G? C: 5B =B7F95G9 =B 7T@5=AG =B7IFF
=AD@9A9BH=B,; IB89FKHMH=/9K5; 5B& I MDIBYSBHAFBB? A5B5;

/<9 CAD5S5BMTG 7@5=AG F5H=CG <5J9 9LDCBHGIBIDB KAEF;B5@ :AMPBEFEHSB!
7CBG=89F98 :5JCIF56 @98KHKOBHZEGADDPF=BO I @H\EG /KELS H<9 CADS5BMTG DF
IB89FKF=H=B; DF57H=79G

/<9 57HISF=5@ F9GI9G JRE IEF9E @IF+ACH M$H)--9BDBFHPBG98 G=;B=:=75BH@M ¢
5G 5 F9GI@H C: H<9 =B7F95G9 =B JFEBGC H«P=IGI58B DBEFAEBA 8 )-

FODF9G9BHG A5B5;9A9BHTG 69GH 9GH=ASH®D@ 5GBHASD GRAHIB H @ BMA B <5G <K 9 |

FOIGI9FJI9G K=@@ =B7F95G9 6M H<9 H=ABHETGGRF ;P@5=AG 5F9 GOHH@98 5B38

/<9 7T@5=AG F5H=C KKBGH BR=J9B DF=A5S5F=%aM FEMNG SHIOIG C: CJI9F ( :CF
9GH=A5H9 C: $ )- /<9 5BBI5@ F9J=9K C: HOHS$=P FIOGOFH S5 ABBIGEBEGI9 CF E
58>IGHA9BH HC CIF DFC:=HG =B H<9 :C@@CK=B; :=B5B7=5@ M95F

927?786 :? %6E 'C6>:F> .C:EEG67?

/<9 G<5FD =B7F95G9IABKBOHHDBOAIF=B; B K5\G BF=J9=B7F95G9 =B H<9
DCFH:C@=C 61G=B9GG QrHHKH<OQADLSBWMH=CB C: 9L79GG C: @CGG F9=BGIF
CAD5BM 8C9G BCH 7989 =HG ACHCF DF9A9IRLGIHIE<BI=BTGHFHEG KBG WSEFF
FOH5=B98

,?56CHC:E:?8 )2E: @

/<9 CADS5S5BMTG IB89FKF=H=B; F5H=C =G 57fRU5LGHAFSFIEGC -HB GE@BHM IH®B ¢
9LD9BG9G :FCA DF9A=I1ACH5BBG7TOBRAB98 8IF=B; H<9 D9F=CS8 5 F5H=C C:
G=;B=:=9G 5B BB8®FE&FH=K<=@9 5 F5H=C 56CJ9 G=;B=:=9G 5B 1B89
CADS5BMTG IBBI9FKR=E8=<5G 699B =ADFCI39=@5GHI5B9@M: : FRO FH<=B; =B

/<9 CAD5BM <5G =AD@BSA9BIBHB TGGH 7IHHB-8BGCHABS58OF9BG5HC =B7F95G9 DF¢
=B7CA9 G=B79 %IB9 /I<=G <5G FO9GI|@®9B9=pF 6K ;BB BFREHIE GB® CKB3 CKB
=B H<9 F5H9 C: ;FCKH< C: 9LD9BG9G

/<9 =F97THCHPG HB H=<BH H<9 CADSBMTG 95FBEBHB=BFOALCAHRCKOTH 5 :5GHIF
H<5B FO9@5H98 9LD9BGI9G =B7@1G=J9 C <5 H<DH FBBBF®@ FSIHD>-BB GO5G1 =EB R =KD |
H<5B =B H<9 G<CFHFACBASFIIBR &M 5BCGHGHEDIBE IBFOB=1A =B7CA9 5B8 9::=7
;5=BG /<9 CAD5BM 7CBIP=BDOGADF GIOFIBESFKEZBGBGM

56G9GG=B; CEGBGE7/®ODH5B79

5=A=B; HC =ADFCJ9 @G=FBIBIMI @WFBIAGIGHCA9F 7@5=

=BHFC8I17=B; FABELGI9BB5@ WH=7BG5B6 &5BH5;:HBC @G

=BJ9GH=;5H=B; 7T@56AG;SHHEB; DBBE@M<=BHCKA®KHE-rGB GH=GH =B GOHH@9A
H<5B @=H=;5H=CB

=ADFCJ=B; 7IGHCA9F =B:CFA5H=CB ;5H<9F+4+BBA@HKEB8G :HH3 ADPBAEBAT
DF=7=B;

&E96C ?DFC27?746 )2E:@D )6A@CEG65 &7

@@ CH<9F F5H=CG5FADEGEH9 CCBH5PR99: ®:7TH=99BOBSMBSBMTG @=EI=8=HM 5B8
A5B5;9A9BH DC@=7=9G K=BG9BS HX K F@,QQAFHCF IBBIBCADSF9 :5JCIF56@M
K=H< H<9 69GH D9F:CFA9FG =B H<9 =B8IGHFM

C@bD .C:EE6? 'C6>:F>



"FCGG KF=HHO9B DF9AGNA =B8IF$SBGA8B5B7 =5/ AMD®SF98 HC /I<=G ;FCKH<
K5G 57<=9J98 H<FCI|;,@ @HFBHIG=TCEA98 K:-HBEHEBBEBB5BEFKIFA98=5F=9G GCA
K<CA ACJ98 GI6GH5BH=5@ DCFH=CBG C: 6C688B GdMHC CFICKH<CRDG BN 7 CFB 9 ¢
H<9 CADS5BMTG ACHCEFSBB@IEBBANOHDCFH F@FIKCGF&HBCEMW=-69F< ;FCKH<
K=@@ 7CBH=BI9 HC C77IF =B H<9 G<CFK:HIE<AIBEMD IBHFAHS HOG=DF 5@ &) @bHB 7
5@GC B9K CB9G

%6E .C:EE6? 'C6>:F>

J)9H DF9A=IA KF=HH9B =G H<9 F9GI@H C: H<9 CAD5S5BMTG ;FCGG DF9A=1A K
F9=BGIF9FG CJ9F 5 ;=J9B D9F=C8 )9H KRAFHHO9BCDFO9A=BAF=B7F95G98 6
7TCAD5S5F98 K=H< ( =B H<9 :=B5B7=5@ M95F /<=G K5G 819 HC 5B =B7F
H<9 ACHCF DCFH:C@=C K<=7< =G BCH; 98398 3C /<P=BGIFPHGFBC5BBM7@B5%H
B9H KF=HH9B DF9A=IA K=@@ 7CBH=BI9AHBOFALCKRCBCHEH TBICKHEHKC"RE&A 2
+F9A=IA 5G 9LD@5=B98 56CJ9

=2:>D IA67?D6

J9H 7T@5=AG =B7IFF98 ;F9K 6M CJ9F H<LCBRINNGE BITHMBIETF=EGH H<9 9B8 C

:=B5B7=5@ M95F 7V7CBGFPIMHERE6H HE&=8F sBEGEBH<MKH<9 =B7F95G98 $ )- 7C
FOG9FJ9 F97CAA9B898 6M H<9 CADS5S5BMTG 57HHEFM fH /<P BINGERFGIFII
A5M 69 F9J9FG98 CF :IFH<9F =B7F95G98 :5BI5B¥959BMEB5H</X T | CROB5BM T G
7T@5=AG FS5H=CHTCCEBHEBS@TB+I HEM- D@ BFIEKEHH=B; DF57H=79G

5>:?:DEC2E:G6 |1A6?D6D

G 5H H<9 9B8 C: H<9 M95 F= BE8BA7=H=@5 H FEG1 sB9KO BMIBERIPFIH=CIG M95F HC

( /<=G =B7F95G9KBDE=8¥5F=@M 6M =B:@5H=CB
)6G2=F2E:@? 2:?
-9J5@15H=CB ;5=B XP=GBBISEACAIHIS@I5H-DEBMTGH=8IDGMAIBH DFCDIFH=¢
CKB98 DFCD9FH=9G 1G98 =B =HG CDO9F5H=EIE =B:9GEG9 /9B IFB@D :MGIFGBR !
FOJ5@198 6M J5@I5HCFG ) $ %5A5=75 '5B;9CM858B8 GIEOKBESH9@ 9EASHO8 5B
(5=H@5B8 -95@HM
?G6DE>6?E '@CE7@=:@

/<9 CAD5S5BMTG =BJ9GHA9BH DCFH:C@=C <GB85H :5=R7PA®@9F C: I<=G
FODF9G9BHG 5B =B7F95G9 C: ( CI9F H<OCGCHRGE IG: MXDF=B39GHCAAIBH DCF
S5H 979A69F K5G 5G :C@@CKG

-95@ 9GH5H9

-9DIF7<5G9 5;F99AIBPBEBSB8G=HG
'C75@ ,ICH98 9EI=H=9G

"*% CBS8G

C: H<9 "*% 6CB8G AS5HIF98 8IF=B; !96FISFMBM <5%B8GH89H<®ABACIBHG
F979=J98 CB A5HIF=HM HC :IFH<9F 8=@+G KM <HGCI=BKIB E& APBBH BEIFHB:;CH C
F5H9G C: FOHIFB

?G6DE>6?E ?4@>6

$BIJ9GHA9BH =B7CAPVBFFEBD AFDX®IBHIO8 5 MBPIBHALABBH<DCFH:C@=C :CF H-=
:=B5B7=5@ M95F 9B8 @GTHEH® 89 EIB-H+OG % H BB DCROIEEBM K=H< DFC:=H56 @
95FB=B;G CDDCFHIB=H=9G K<=7< H<9 -SOM BBEEG=DHH D IHFESIHBH <SB & AX5BM
56@9 HC =ADFCJ9 IFB9BHBHB;CH<POHAIFFY¥BBFE=B5B7=5@

+212E:@? )64@G6C23=6

/<=G FOIDF9GI9BHG =BBCALCH51BKIRSCHBIFBEBIBEBGE =B 9L79GG C: H<9 7CA]
=B7CA9 H5L @=56=@=H=9G CJ9F H<9 Q@BIHI C@M MIEE=B(5B599KIBEISEMS C
ACB=9G 5B8 9LD97HG H<5H H<=G K=@ @<6ETERAHIE E95@=H$ GM7E39F 9B HH



=BJ9GH98 H<=G =G 9LD97H98 HC DCG=HE€IJ9@GI =A@=/GHHBY9 CC ALx®B WBGE 9B
%IB=CF (5F?9H 6M (BF7< =G 5@GC HLDW%IBB =-HES@F =B, 7 KAB<HSL F9
=BJC@J=B; H<9 F9A=GGEHACB-B7 CGFRDCHFS5IF€E& HOF85HME5 MGGH=B; GI6>
7CB8=H=CBG G9H CIH .FB98«@ Q9H GBHI<9 $BI7CBIY7 @blI8=B; @=GH=B; :CF 5 D9F:-
M95FG 5B8 A5=BH5=B=B; 7TCAD@=5B79 K=H< 5DD@=756@9 %. -1@9G



o+ &%

")+ , +t&)*N ) '&)+ *+&) # ., o+ % % #

% &)$ + &%

")+ L, +&)*N) &)+ &% % % #*&) + 0 )




B

pwc

Report of the Independent Auditor on the Summary Financial Statements

To The Board of Directors
Key Insurance Company Limited

The accompanying summary financial statements, on pages 43 to 46 of the prospectus, which comprise
the balance sheets as at 31 December 2011, 2012, 2013, 2014 and 2015 and the statements of
comprehensive income, changes in equity and cash flow for the years then ended, were derived from the
audited financial statements of Key Insurance Company Limited for the years ended 31 December 2012,
2013, 2014 and 2015. The amounts for 2011 were derived from comparative information contained in the
31 December 2012 financial statements. The amounts for the statement of cash flow for 2012 were derived
from the comparative information contained in the 31 December 2013 financial statements. We expressed
unmodified audit opinions on the financial statements in our reports dated as below:

e Year ended 31 December 2012 — g April 2013

e Year ended 31 December 2013 — 22 May 2014

e Year ended 31 December 2014 — 8 May 2015

e Year ended 31 December 2015 — 21 March 2016

Those financial statements, and the summary financial statements, do not reflect the effects of events that
occurred subsequent to the date of our report on those financial statements.

The summary financial statements do not contain all the primary statements and disclosures required by
International Financial Reporting Standards applied in the preparation of the full set of financial
statements. Reading the summary financial statements, therefore, is not a substitute for reading the
audited financial statements of Key Insurance Company Limited.

Management’s Responsibility for the Summary Financial Statements

Management is responsible for the preparation of a summary of the audited financial statements in
accordance with the requirements of Section 42 of the Jamaican Companies Act, as modified by the
inclusion of the statement of changes in equity and the statement of cash flow, as described in the notes to
the summary financial statements.

| PricewaterhouseCoopers, Scotiabank Centre, Duke Street, Box 372, Kingston, Jamaica
T: (876) 922 6230, F: (876) 922 7581, www.pwe.com/jm

LA McKnight PEE Williams LE. Augier AK. Jain BL. Scott, B Denning G.A Reece PA Willams RS, Nathan
1, BelWisdom DD, Dodd G.K. Maore
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To The Board of Directors

Key Insurance Company Limited

Report of the Independent Auditor on the Summary Financial Statements
Page 2

Auditor’s Responsibility

Our responsibility is to express an opinion on the summary financial statements based on our procedures,
which were conducted in accordance with International Standard on Auditing (ISA) 810, ‘Engagements to
Report on Summary Financial Statements’.

Opinion

In our opinion, the summary financial statements derived from the audited financial statements of

Key Insurance Company Limited for the years ended 31 December 2012 2013, 2014 and 2015 are
consistent, in all material respects, with those financial statements, in accordance with the requirements
of Section 42 of the Jamaican Companies Act, as modified by the inclusion of the statement of changes in
equity and statement of cash flow, as described in the notes to the summary financial statements. -

Y{cauoaﬂz(hwf«»ﬁgmf

22 March 2016
Kingston, Jamaica
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Key Insurance Company Limited
Statement of Cash Flows
Five Years ended 31 December 2015

(expressed in Jamaican dollars unless otherwise indicated)

2015 2014 2013 2012 2011
$'000 $'000 $'000 $'000 $'000
Cash Flows from Operating Activities
Net Profit/{loss) 23,084 25,086 (15,568) 14,599 (8,559)
Adjustments for:
Amortisation and depreciation 10,092 8712 8,303 8318 8,826
Loss/(gain) on sale of property, plant and equipment 6,130 (170) (53) (100) -
Gain on revaluation of investment properties (21,080} (14,000) (9,005) {7,015) (8,000)
Gainon National Debt Exchange - - (14,930} - -
Gain on foreign exchange (4,8086) (15,688) (33,902) (17,100) -
Dividend income (1,053) (365) (520} (488) (990)
Interest expense = 4,156 614 =
Interest income (57,404) (54,642) (71,541) (111,216) (114,387)
Taxation 3,787 2,783 (16,714) 9,448 (4,520)
(41,250) {44,128) (153,226) (103,554) (127,630)
Changes in operating assets and liabilities
Due from Policyholders, brokers and agents (7,050) 3,074 (13,205} (14,958) 36,661
Change in deferred policy acquisition costs 13,843 (10,091} 7,382 4,816 (2,964)
Changes in insurance reserves 62,147 (119,508) (110,879} 113,607 1,734
Due (to)/from reinsurers (43,224) 99,037 128,308 (157,241} 14,830
Other assets (574) 4,429 (16,415) (19,328) 43,175
Other Liabilities 7,252 (9,592) 2,602 6,932 556
(8,856) {76,779) {155,433} (169,726) (33,638)
Taxation paid (13,9186) {17,745) (23,077) (27,800) 13,410
Net cash used in operating activities (22,772) (94,524) (178,510} (197,526) (20,228)
Cash Flows from Investing Activities
Acquisition of property, plant and equipment (12,425) (27,112) (5,046) (7,408) (11,253)
Acquisition of intangible assets (1,197) - - - -
Proceeds on disposal of property, plant and equipment 15,472 170 53 100 -
Net (purchase)/disposal and maturity of investments (15,504) 271,855 31,929 - (1,919)
Interest and dividend received 58,457 59,903 90,228 111,059 115,969
Met cash provided by investing activities 44,803 304,816 117,164 103,751 102,797
Cash Flows from Financing Activities
Dividends paid - = = = (76,850)
Short term loan repaid - (33,562) 33,562 - -
Interest paid - (4,156) (614) - -
Net cash (used in)/provided by financing activities " - r (37,718) 32,948 - (76,850)
Net increase/(decrease) in cash and cash equivalents 22,031 172,574 (28,398) (93,775) 5,719
Effect of changes in exchange rate on cash and cash equivalents 203 497 400 665 -
Cash and cash equivalents at beginning of year 160,346 (12,725) 15,273 108,383 102,664
Cash and Cash Equivalents at the End of the Year 182,580 160,346 (12,725) 15,273 108,383
% &+ +& *,$$% ) * % % # *+ + $ %+HG=G C: +FODS5F5H=EBNI8I=®BIARHB=5@ GB:CFAS5H=CE

699B DF9D5F98 HC DFCB=8B:ICFASB@UBCKFEI=F98 =B 577CF85B79 K=H< G97H=CB C:
5A9B898 6M H<9 =B7@1G=CB C: H<9 .H5H9A9BH C: 5G< !@CKG 5B8 H<9 .H5H9A9BH C:
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