DIRECTORS’ CIRCULAR

To the Stockholders of Berger Paints Jamaica Limited

in response to the Offer by

ANSA COATINGS INTERNATIONAL LIMITED
(a wholly owned subsidiary of ANSA McAl Limited)

to acquire 104,990,171 ordinary stock units in

BERGER PAINTS JAMAICA LIMITED
(being all the issued ordinary stock units not already held by
the Offeror or the Offeror’s Affiliates)

THIS DOCUMENT IS IMPORTANT

IT IS RECOMMENDED THAT YOU CONSULT YOUR
STOCKBROKER, BANK MANAGER, ATTORNEY-AT-LAW,
ACCOUNTANT OR OTHER PROFESSIONAL ADVISER IN
RELATION TO THIS DOCUMENT
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INTRODUCTION
September 14, 2017
From: The Board of Directors
Berger Paints Jamaica Limited

256 Spanish Town Road
Kingston 11

To: The Stockholders of Berger Paints Jamaica Limited

On August 31, 2017, an offer (the “Offer”) was received from Ansa Coatings
International Limited (herein called the “Offeror” or “ANSA”) to purchase 104,990,171
of the issued ordinary shares of Berger Paints Jamaica Limited (herein called the
“Company” or “Berger Jamaica”) being all the issued ordinary shares not already
held by the Offeror or the Offeror’s affiliates. The price being offered is J$10.88 or
US$0.08485 in cash per stock unit (the “Offer Price”).

The Offer opened at 9:00 a.m. on September 7th, 2017 (the “Opening Date”) and is
scheduled to close at 4:00 p.m. on September 28th, 2017 (the “Closing Date”). The
procedure and requirements relating to acceptance of the Offer are set out in the
Offeror’s Take-Over Bid Circular and the Form of Acceptance and Transfer circulated
with this Directors” Circular which are all sent to you as part of the Offer.

This Directors” Circular is issued in accordance with the Jamaica Stock Exchange
Rules and General Principles Relating to Take-Overs and Mergers and the Securities
(Take-Overs and Mergers) Regulations 1999, as amended.

It is recommended that you read the Take-Over Bid and the Directors’ Circular
carefully and that you consult your stockbroker, bank manager, attorney-at-law,
accountant or other professional adviser.
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As far as the Directors are aware, the number of Berger Jamaica stock units
directly or indirectly, legally or beneficially owned by each director or officer
of Berger Jamaica as at 18 August, 2017 is outlined below:

BERGER PAINTS JAMAICA LIMITED

LIST OF SHAREHOLDERS
AS AT 18 AUGUST 2017

10 LARGEST SHAREHOLDERS
SHAREHOLDERS SHAREHOLDING % OF ISSUED CAPITAL
LEWIS BERGER (OVERSEAS) 109,332,222 51.01
SAGICOR POOLED EQUITY FUND 22,284,944 10.40
IDEAL GROUP CORPORATION LIMITED 10,988,500 5.13
IDEAL PORTFOLIO SERVICES COMPANY LIMITED 5,302,923 2.47
IDEAL BETTING COMPANY LIMITED 4,624,152 2.16
IDEAL GLOBAL INVESTMENTS LIMITED 4,000,000 1.87
KEY INSURANCE CO. LTD. 3,799,999 177
JCSD TRUSTEE SERVICES LTD - SIGMA OPTIMA 3,082,116 1.44
MAYBERRY WEST INDIES LIMITED 3,136,993 1.46
FIRST JAM./H.E.A.R.T/NTA PENSION SCHEME 2,433,500 114
TOTAL 168,985,349 78.85

DIRECTORS’ SHAREHOLDINGS

AS AT 18 AUGUST 2017
DIRECTORS SHAREHOLDING |CONNECTED PARTY SHAREHOLDING
ANEAL MAHARAJ NIL
WARREN McDONALD 419,655
POKERDAS CHANDIRAM
POKERDAS CHANDIRAM CHATANI NIL CHATANI/SATI 45,000
CHANDIRAM/ VINOD
CHANRA
MICHAEL FENNELL 9,213
MILTON SAMUDA/
MILTON SAMUDA NIL ELIZABETH SAMUDA 12,007
RAY A. SUMAIRSINGH NIL
ANDY MAHADEO NIL
TOTAL 428,868 57,007

SENIOR MANAGEMENT SHAREHOLDING

AS AT 18 AUGUST 2017

SENIOR MANAGEMENT SHAREHOLDING
NEWTON ABRAHAMS NIL

GLADYS MILLER 18,240
HURON GORDON 2,352

CASEY PERUE NIL
ANGELA SCOTT-BROWN NIL
MUSTAFA TURRA NIL
SREEJITH VENUGOPAL NIL
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JACQUELINE WARREN-WILSON 3,799
TOTAL 24,391

SENIOR MANAGEMENT HOLDINGS

AS AT 18 AUGUST 2017
SENIOR MANAGERS* SHAREHOLDING CONNECTED SHAREHOLDING
PARTY

HURON GORDON 2,352 NADINE GORDON NIL

CASEY PERUE NIL ROXANNE PERUE NIL
IANGELA SCOTT-BROWN NIL KENNETH BROWN NIL
JACQUELINE WARREN WILSON 3,799 DAMIEN JAMES NIL
NEWTON ABRAHAMS NIL CHARMAINE ABRAHAMS NIL
GLADYS MILLER 18,240 WENDELL MILLER NIL

Senior Managers - Resigned
Mustafa Turra - July 28, 2017
Sreejith Venugopal - August 15, 2017

To the knowledge of your Directors, the persons directly or indirectly
beneficially holding more than 10% of the voting rights of Berger Jamaica as at
18 August , 2017 are :-

SHAREHOLDERS SHAREHOLDING % OF ISSUED CAPITAL
LEWIS BERGER (OVERSEAS) 109,332,222 51.01
SAGICOR POOLED EQUITY FUND 22,284,944 10.40

As far as the Directors are aware, there are no special arrangements between
the Offeror or the Offeror’s affiliates or any parties acting in concert with any
of the directors or officers, immediate past directors/officers or shareholders
of Berger Jamaica.

As far as the Directors are aware and after due enquiry, there is no director or
officer of Berger Jamaica or any person holding participating voting shares
that carry more than ten per cent (10%) of the voting rights of Berger Jamaica
who owns any shares in the Offeror.

With respect to the Directors of the Company, the offeror company and the
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Directors have agreed that the independent directors of Berger Jamaica
(namely, Messrs. Pokar Chandiram, Michael Fennell, Warren McDonald and
Milton J. Samuda) will remain as directors of Berger Jamaica.

As far as the Directors are aware, no director or officer of Berger Jamaica, and
no person or company beneficially holding over 10% of the voting rights of
Berger Jamaica, has any interest in any material contracts to which Berger
Jamaica is a party. Of those persons, Michael Fennell, Warren McDonald,
Milton Samuda, Huron Gordon and Gladys Miller intend to accept the offer in
respect of the Offer.

The volume of trading and price range of the stock of Berger Jamaica stock
units on the Jamaica Stock Exchange from March 1, 2017 to August 31,
2017 being the six (6) month period preceding the Offer are as follows:

TRADE VOLUME

MONTH HIGH($) LOW ($) CLOSE ($)
March 910,154 15.00 10.50 12.40
April 688,594 16.00 12.01 15.59
May 421,199 24.00 15.59 18.65
June 605,077 19.52 12.05 16.72
July 220,953 19.52 13.30 18.76
August 491,828 19.00 13.00 14.06

The audited financial statements for the year ended March 31, 2017 and the
un-audited financial statements for the Company’s last quarter ended June
30 2017 are herein attached at Appendix 1 and Appendix 2 respectively.
The Directors are not aware of any information that indicates any material
change in the financial position or prospects of Berger Jamaica since the
Company’s last published interim financial statements dated June 30, 2017.
Attached as Appendix 3 is a letter from the Chief Financial Officer of Berger
Jamaica, certifying that the interim financial statement dated August 31, 2017
fairly reflects the financial position of the Company over the period in
question.

As far as the Directors are aware, none of the Directors or Officers of Berger
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Jamaica have purchased or sold Berger Jamaica stock units or ANSA shares in
the six (6) months preceding the opening of the Offer, SAVE AND EXCEPT
THAT Director Warren McDonald sold 285,256 shares during the past six (6)
months

9. As far as the Directors are aware, none of the Directors or Officers of ANSA
have purchased or sold Berger Jamaica stock units or ANSA shares in the six
(6) months preceding the opening of the Offer.

10. Berger Jamaica’s profit and loss summaries extracted from the audited
financial statements for the five financial years ended March 31, 2017 are
set out in Appendix 4.

11. At the request of Berger Jamaica, NAI Langford and Brown carried out a
valuation of the real estate and buildings and plant and equipment of
the Company as at August 21 & 25, 2017. The valuations and the valuator’s
written consent to use the said valuations herein are reproduced at Appendix
5. The Directors are of the view that there are no other material facts that
have not been disclosed in the said valuations.

12. In evaluating the Offer, the Directors retained PricewaterhouseCoopers Tax
and Advisory Services Limited (“PwC Advisory”) to provide a fairness
opinion of the Offer. The Fairness Opinion was completed and submitted to
the Board on 7th September 2017. The Fairness Opinion sets out the scope of
its review, the assumptions and limitations upon which the Fairness Opinion is
based and the approach used in coming to the conclusion in the Fairness
Opinion. PwC Advisory has stated in the Fairness Opinion that the
consideration under the Offer is fair to the shareholders of BPJL from a
financial point of view PwC Advisory review procedures focused on
evaluating the fairness of the offer on a stand-alone basis and not relative to the
price attributed to other companies included in the LBOH Acquisition.

A copy of the Fairness Opinion is available for inspection at the offices of the
Company.

The Board’s Recommendation

Shareholders should note that those directors of Berger Jamaica who were appointed
by the Offeror were not present at the meetings of the Directors at which the
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response of the Directors to the Offer were being discussed and they did not
participate in the deliberations of the Directors as to whether or not the Directors
should recommend the Offer to the shareholders. The other independent Directors
constituted themselves into a Special Committee to guide the Board in relation to the
Offer. These Directors are Michael Fennell, Warren McDonald, Pokar Chandiram
and Milton Samuda.

The Special Committee reviewed the entirety of the information set out herein, the
terms and conditions of the Offer set out in the Take-over Bid Circular issued by the
Offeror, the trading information of the stock units over the past six months on the
Jamaica Stock Exchange (“JSE”) and such other information as it considered
relevant.

HAVING BEEN SATISFIED THAT THE OFFEROR IS ABLE TO IMPLEMENT

THE OFFER IN FULL, THE DIRECTORS RECOMMEND THAT THE OFFER
MADE BY THE OFFEROR BE ACCEPTED BY STOCKHOLDERS.

Basis for Recommendation

1. In making its recommendation your Board considered the
recommendation of the Special Committee and carefully reviewed and
considered all relevant aspects of the offer. The factors set out below are the
principal reasons for the UNANIMOUS RECOMMENDATION of the
Special Committee and your Board that all Berger Jamaica Shareholders
ACCEPT the Offer and TENDER all their Berger Jamaica Shares to
the Offeror.

Planned Delisting of the Berger Jamaica shares

2. ACI currently holds indirectly approximately 51.01% of the ordinary
share capital of Berger Jamaica. In your Directors’ view, it is highly likely that
acceptances of the Offer will take the aggregate holdings of ACI beyond 80%.
Under the Rules of the Jamaica Stock Exchange, where one shareholder either
individually or collectively with "concert parties" holds more than 80% of the listed
shares of a company, the Stock Exchange has the right to de-list such a company.
In fact, the Offeror has made clear its intention to delist the Berger Jamaica Shares.
Indeed, at paragraph 10 of its Offer Circular it states that:
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"If ACI acquires an additional 29% or more of the Shares pursuant to the Offer, ACI intends
to procure that the Shares are delisted from the JSE. In that event the Shares will
thereafter not be tradable across the floor of the JSE, and all transfers will be subject to the
payment of transfer tax and stamp duty."

It is therefore clear that Berger Jamaica Shares will, in all probability, be delisted
from the JSE.

3. If the Berger Jamaica Shares are delisted, they will become illiquid - that is to
say there will be no recognised trading system in which Berger Jamaica Shares may be
bought or sold. In such a case, a person holding Berger Jamaica Shares may still be able
to sell them but he most likely would have to find his own buyer and ACI would not
be obliged to buy such shares at the current Offer price except during the period when
any compulsory "squeeze out" is in process.

4. In addition, as the Offeror has indicated, a sale of Berger Jamaica
Shares after the de-listing will expose the seller to the following transactional
taxes which are avoided in the case of a sale of listed shares on the JSE namely:

Tax Rate Who pays

Transfer Tax 5% on sale price (or market | Seller
value if transfer is not
deemed to be on an arm's
length basis)

Stamp duty 1% of sale price Customarily borne equally
by seller and buyer

Thus, failure to accept the Offer is likely to put a Dissenting Shareholder
(namely, a shareholder who does not accept this Offer) at a significant
disadvantage for not only will the current Offer Price not be available (except
during any compulsory "squeeze out", initiated four months after the close of
the Offer), but the seller will incur transfer costs of approximately 5.5% unless
the Offeror or other purchaser agrees to bear such costs. It should also be said that
where shares are transferred after delisting the JSE cess (0.3% or 30 basis points)
and stockbroker's fees (negotiable) would both be avoided on the part or the
seller. Note that the purchaser also bears a similar JSE cess of 0.3% on the “buy”
side of the trade.
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Absence of Conditions to the Offer

5. The Offer is commendably simple without any conditions that create
uncertainty. All that you, as a Berger Jamaica Shareholder, has to do is
complete and sign the Form of Acceptance and Transfer and deliver it to
the Lead Broker at:.

Scotia Investments Jamaica
7 Holborn Road

Kingston 10

Jamaica

along with the relevant stock certificate or, if your Berger Jamaica Shares are held
in the Jamaica Central Securities Depository (JCSD), with your JCSD receipt or
account statement evidencing proof of ownership of such Berger Jamaica Shares.
You may also deliver the document to your securities dealer for transmission to the
Lead Broker or other Receiving Agent. If you cannot find your share certificate then
you can sign a Form of Indemnity for Lost Certificate which you can get from the
Lead Broker in the Directory section of the Offer. If your BERGER JAMAICA Shares are
held in the JCSD and you do not have an up-to date account statement then you
should contact your securities dealer or the JCSD immediately.

6. So the acceptance process fairly simple and relatively devoid of
material uncertainty.

Future Dividend Policy

7. The Offer Circular states that: ACI may or may not change or alter
Berger Paint Jamaica Limited's dividend policy after the Initial Closing Date”
(i.e. 28 September 2017, unless extended). Thus, ACI is giving no commitment
on future dividend policy. As a result of the Offer, Berger Jamaica is likely to
become a closely-held ACI subsidiary and, in such a case, it is likely that
Berger Jamaica will have no predictable dividend policy. In such
circumstances, dividends and distributions tend to be paid when it is strategic
for ACI to effect such payment.

After completion of the Transaction ACI may not purchase Berger
Tamaica shares at the Offer Price

8. If the Offeror does not acquire 90% of the Berger Jamaica Shares not
already held by ACI, the Offer will close on the Final Closing Date. If the
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Offeror acquires 90% or more of the outstanding Berger Jamaica shares not
already held by ACI, then it will have the right to evoke section 209 of the
Companies Act 2004 in order to compulsorily acquire Berger Jamaica Shares held
by Dissenting Sharehol ders including so called "dead or missing' shareholders.

9. The compulsory acquisition or "squeeze out" price would be the Offer Price
of J$10.88 or US$0.08485 per Berger Jamaica Share. However, since the compulsory
acquisition right can only be initiated if the 90% acceptance threshold is achieved,
there is no guarantee that that price will be available after the Final Closing Date of
the Offer.

"Dissenting shareholders” who are compulsorily “squeezed out”, will suffer a time
value loss on the Offer Price

10. If you decide not to accept the Offer, there is no guarantee, as stated above,
that the Offeror may take steps to compulsorily acquire your Berger Jamaica Shares.
Before the Offeror can do so it must acquire at least 90% of the outstanding Berger
Jamaica Shares which ACI does not already own. In other words, ACI indirectly
owns 51.01% of the Berger Jamaica Shares. In order to trigger the right to
compulsorily "squeeze out" the remaining shareholders, the Offeror must receive
acceptances in the Offer totaling approximately 90% of the 104,990,171 Berger
Jamaica Shares not in the hands of ACI - that is to say an additional 94,491,153
Berger Jamaica Shares (approximately). This may or may not occur and even if it
occurs, ACI may not seek to compulsorily acquire the remaining Berger Jamaica
Shares.

11. But, even if the 90% acceptance threshold is achieved, there is a four (4)
month “cooling off” period before the Offeror can initiate the compulsory
acquisition process; followed by a one (1) month period during which a
Dissenting Shareholder may challenge the “squeeze out” - in Court. It means
that a Dissenting Shareholder who is “squeezed out” would receive payment
for his Berger Jamaica Shares, at the earliest, five (5) months after the Final
Closing Date and possibly later. At that point the payment for Berger Jamaica
Shares would be the fixed offer price of J$10.88 or US$0.08485 without regard to
the interest which the Dissenting Shareholder could have earned on his sale price
had he accepted the Offer. In other words, a Dissenting Shareholder whose
Berger Jamaica Shares are compulsorily acquired will lose at least five (5) months
or potential interest on his sale price. It should be noted that even if ACI
acquires sufficient Berger Jamaica Shares to effect compulsory acquisition of the
Berger Jamaica Shares remaining in the hands of Dissenting Shareholders, it
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may elect not to exercise its right to “squeeze out” the remaining minority.
Very little chance of successfully opposing compulsory"squeezeout"
12. At paragraph 11 above we outlined the circumstances in which the Offeror

could compulsorily “squeeze out” the Dissenting Shareholders who have not
accepted the Offer. Under section 209(1) (b) of the Companies Act, 2004 a
Dissenting Shareholder may, within one (1) month after receiving the compulsory
acquisition notice (which can only be served with the 4th and the 6th month after the
Final Closing Date of the Offer) apply to the Court for a Court Order blocking the
compulsory acquisition or modifying the terms of the acquisition.

13. Having regard to the terms of the Offer and in particular the Offer Price
we have been advised by our Attorneys, Myers, Fletcher & Gordon, that the
chances of such an application to the Court succeeding are slim.

A Dissenting Shareholder would have reduced information and reporting rights

14. If Berger Jamaica is delisted from the JSE, then a Berger Jamaica
Shareholder who continues to hold his Berger Jamaica Shares would have
substantially reduced information and reporting rights. Berger Jamaica, as a
listed company, is obliged by the Rules of the Jamaica Stock Exchange to:

14.1 send to each shareholder an Annual Report containing not only
its audited financial statements but also a record of the
company's activities during the relevant financial year, a
management discussion and analysis of the Company’s
performance and near-term prospects and a list of the 10
largest shareholders among other things;

14.2 send to the JSE quarterly financial statements within forty-live
(45) days after the end of each financial quarter; and

14.3 timely disclosure to the JSE ( for release to the market by
publication on the JSE website) any information relating to the
business and affairs of Berger Jamaica that results in, or would
reasonably be expected to result in: a significant change in the
market price or value of Berger Jamaica’s listed securities
("Material Information").

15. If and when Berger Jamaica is de listed it will cease to be bound by the Rules of
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the Jamaica Stock Exchange. Its reporting obligations to shareholders would be
governed only by Companies Act, 2004 and its Articles of Incorporation and the only
mandatory reporting requirements are the auditors’ report together with the
audited balance sheet and profit and Loss account not less than 21 days before each
annual general meeting - that is to say once per year. Thus a continuing Berger Jamaica
Shareholder after the Company is delisted would not be entitled to receive quarterly
financial statements and timely reports of material information affecting the Company.

A “Hold out” will be materially disenfranchised

16. When Berger International Paints Limited (BIPL) was in control of Berger
Jamaica, its subsidiary, Lewis Berger Overseas Holdings Limited (LBOH) held 51.01%
of the Berger Jamaica Shares. That meant that BIPL could secure the passing of an
ordinary resolution without the support of any other shareholder even if all other
shareholders opposed the resolution. ACI controls 51.01% of the issued Berger
Jamaica’s Shares and as a result of this Offer its holding will most likely exceed 75%.

17. As a shareholder controlling more than 75% of the votes capable of being
cast at a general meeting, ACI will be in a position to pass not only any
ordinary resolution (which requires a 50% majority vote) but also any special
resolution (which requires a 75% majority vote). A Dissenting Shareholder is
therefore likely to have no voting influence in the Company at all and could be
thoroughly marginalized.

Once again, it is recommended that stockholders seek independent financial advice
before making their final decision to accept or reject the Offer by consulting a
stockbroker, bank manager, attorney-at-law or other professional advisor.

Should you decide to accept the Offer the procedure for acceptance of the offer is set
out in the Take-Over Bid Circular and the FORM OF ACCEPTANCE AND
TRANSEFER to be found in the Take-over Bid Circular.

Matters Affecting Overseas Shareholders

Shareholders who are resident in, or citizens of, jurisdictions outside Jamaica or
persons who are custodians, nominees or trustees of shareholders and are residents
of jurisdictions outside Jamaica, are particularly advised to have regard to Appendix II
of the Take-Over Bid Circular which warns that such persons may be affected by the
laws of the relevant jurisdictions.
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A Berger Jamaica Shareholder may be deemed NOT to have properly and validly
accepted the Offer if (i) his address on the Form of Application is an address in any of
the territories defined therein as Restricted Jurisdictions or Affected Foreign Countries
and in the case of an Affected Foreign Country, if he fails to satisfy the Offeror that
acceptance will not violate the laws and regulations of such Affected Foreign
Country and he does not provide the Offeror with the name and address of a person
or agent in Jamaica to whom he wishes the consideration to which he is entitled
under the Offer to be sent; or (ii) the Form of Acceptance and Transfer received
from him is received in an envelope postmarked in, or which otherwise appears to
the Offeror or its agents to have been sent from any of the Restricted Jurisdictions or
any Affected Foreign Country.

Documents Available for Inspection

Copies of the following documents are available for inspection by stockholders on any
business day during which the Offer remains in effect, between the hours of 9:00 a.m.
and 3:00 p.m. at the offices of:

Berger Paints Jamaica Limited
256 Spanish Town Road
Kingston 11

—_

Articles of Incorporation of Berger Paints Jamaica Limited.

2. Report and Valuation on the real estate and buildings and plant and equipment of
the Company prepared by NAI Langford and Brown.

3. The Fairness Opinion on the amount of the Offer price prepared by

PriceWaterhouseCoopers dated September 7, 2017.

The Offer document also lists several documents available for inspection at the offices
of the Offeror's Attorneys at law.
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The Directors have approved the contents of this Directors' Circular and authorised its
delivery to Berger Jamaica's stockholders.

On behalf of the Board of Directors
Berger Paints Jamaica Limited

/6a, (A LA L
Warren Mc Donald, Director

Miit da, Dir
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APPENDIX 1

AUDITED FINANCIAL STATEMENTS FOR YEAR ENDED
MARCH 31, 2017 AND CONSENT LETTER OF E&Y TO USE THE FINANCIAL
STATEMENTS
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BERGER JAMAICA'’S PROFIT & LOSS SUMMARIES EXTRACTED FROM
THE AUDITED FINANCIAL STATEMENTS FOR THE FIVE (5) FINANCIAL

Five Year Audited Statements of
Income

For Year Ended March 31,

Sales (net of discounts and
rebates)

Raw materials and consumable
used

Changes in inventories of
finished goods and work in
progress (net)

Manufacturing expenses
Depreciation

Employee benefits expense
Other operating expenses
Other income

PROFIT BEFORE FINANCE
COSTS AND TAXATION
Finance costs

PROFIT BEFORE TAXATION

Taxation

NET PROFIT FOR THE YEAR

Earnings per stock unit

YEARS ENDED MARCH 31, 2017

2017 2016 2015 2014 2013
$000 $000 $000 $000 $000
2,363,088 2,050,615 1,853,595 1,737,995 1,608,216
(1,080,705) (988,493)  (882,161)  (870,231)  (782,202)
28,641 35,042 839 23,785 (1,926)
(116,461) (109,726)  (97,600)  (94,879)  (89,085)
(31,997)  (29,323)  (21,557)  (20,034)  (18,215)
(481,224) (475,357)  (449,526)  (408,170) (4399,285)
(322,172) (341,212)  (331,537)  (292,868)  (262,774)
6,518 1,303 7,132 5,246 1,776
365,688 142,849 79,185 80,844 56,505

- (961) (22) (136) (27)

365,688 141,888 79,163 80,708 56,478
(50,133)  (19,751)  (12,126)  (25,802)  (14,238)
315,555 122,137 67,037 54,906 42,240
$1.47 $0.57 $0.31 $0.26 $0.16
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APPENDIX 5
VALUATION OF REAL ESTATE & BUILDINGS AND PLANT AND

EQUIPMENT OF BERGER JAMAICA TOGETHER WITH VALUATOR'’S
WRITTEN CONSENT TO USE THE SAID VALUATION
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APPENDIX 6

PWC’S WRITTEN CONSENT TO USE THE FAIRNESS OPINION DATED

SEPTEMBER 7, 2017

pwc

The Board of Directors
Berger Paints Jamaica Limited
256 Spanish Town Road

Kingston11
Jamaica

7 September 2017

Dear Sirs

We hereby consent to the references in the Directors’ Circular dated 7 September
2017 (“the Directors’ Circular) to our firm name and our fairness opinion dated 7
September 2017 (the “Fairness Opinion”) which we prepared for the Board of
Directors of Berger Paints Jamaica Limited (“ Berger”) .

We hereby also consent to a COﬁy of the Fairness Opinion being made
available for inspection by shareholders.

In providing this consent, as indicated in the Fairness Opinion, we do not
intend that any party other than the Board of Directors of Berger shall rely
upon the Fairness Opinion.

Yours very truly

WAL

WBB:AK]J:FSH:ccbk

Enclosure

PricewaterhouseCoopers Tax and Advisory Services Limited, Scotiabank Centre, Duke Street, Box 372, Kingston,
Jamaica T: (876) 922 6230, F: ( 876) 922 7581, www.pwc.com/jim

Secretary: PwC Corporate Services (Jamaica) Limited


http://www.pwc.com/jm
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