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Congratulations must be extended to founder and Chief Executive Officer (CEO), 
Andrew Williams along with his hardworking team on producing a commendable 
performance during 2023. Regency Petroleum Company Limited (RPL) completed its 
first year as a listed company on the Junior Market of the Jamaica Stock Exchange 
(JSE) where they sought to not only grow shareholder returns but be good stewards 
to numerous shareholders through regular updates and on time submissions to the 
regulators.  

RPL was started as the vision of one man from Western Jamaica but is now a 
company owned by Jamaicans across the world. The brand has continued to be 
positively received by the commuting public in Cornwall County who were able to 
benefit from a new service station. This positive trajectory has been rewarded by 
shareholders in the stock market and by commuters who receive value through RPL’s 
service offerings. We also donated to the Jamaica Social Stock Exchange’s Social 
Telethon as we give back to those in our great country.  

As chairman of RPL, I extend my appreciation to everyone who has contributed to the 
growth of RPL over these last four years. RPL will be making significant strides in the 
new financial year which will be achieved through determination, courage, and faith. 
We welcome customers, shareholders, and other stakeholders to continue with us on 
our journey for greater opportunities in the coming years and beyond.  

Dr. André Foote
Chairman

Dr. André Foote
Chairman of the Board of Directors
Regency Petroleum Company Limited

Chairman’s 
Statement
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On behalf of the Board of Directors, I present to 
you the performance and activities of Regency 
Petroleum Company Limited or “RPL” in 2023.  

Dear shareholders,  

2023 was a year of progress for RPL as we 
deployed the funds entrusted by nearly 7,000 
shareholders to work through the development 
of our new service stations and expanding our 
LPG business. While we had hiccups during 
the year, we opened our Paradise Pen service 
station to much fanfare on August 16, 2023. This 
event was graced by The Honourable Daryl Vaz, 
Minister of Science, Energy, Telecommunications 
and Transport, and numerous persons from 
the surrounding communities who welcomed 
the new location in Paradise, Westmoreland. 
The opening of this location allowed us to 
expand our offerings to the public through the 
introduction of 87 Octane and Ultra Low Sulphur 
Diesel (ULSD) along with the introduction of a 
taxi discount card to deepen our relationship 
with these transport operators.  

Our top line expanded by 36% to $928.76 million 
(2022: $681.14M) as our Paradise Pen station 
contributed significantly during the 5 months 
period along with the improvement in our LPG 
sales related to our efforts in Western Jamaica 
and our new distribution partner JusGas 
Distributors Limited in Eastern Jamaica.  

While our operating profit contracted by 42 
per cent to $49.54 million (2022: $85.63M), it 
should be contextualized that there were new 
expenses as a listed company along with 
costs incurred before and after the opening 
of our latest service station. The normalization 
of our earnings in the second half of 2024 
should reflect a more accurate gauge of our 
performance when our two additional service 
stations begin to contribute to our top and 
bottom line.

The company’s stock price increased by 52 per 
cent during the year from $1.59 to $2.42, with 
the price briefly trading at $3 in mid-May. This 
reflects the confidence the market has in your 
company as more investors look ahead to the 
future growth potential. 

I must apologize once again to all investors 
for missing the promised timeline of opening 
our two new service stations in early 2023. The 
management team took the necessary steps 
to advance the completion of these projects in 
order to deliver value to our shareholders and 
our esteemed customers. We have learnt from 
these delays and will be working to maintain our 
timelines once they are publicly announced.  

RPL expects to operate four service stations in 
2024 which will become our platform to build a 
larger customer base and increasing the return 
on invested capital. The company will focus 
on maximizing volumes during 2024 before we 
look to executing on new projects in 2025 and 
beyond. It’s important that we demonstrate 
value for money through our service station 
and LPG business before we embark on new 
opportunities. However, one thing that will not 
change is our commitment to our customers, 
stakeholders, and shareholders through the 
delivery of a quality product and quality 
service. I extend thanks to other members 
of RPL’s Board of Directors for their guidance 
throughout the year. I look forward to meeting 
all our shareholders at our hybrid annual 
general meeting (AGM) and welcome everyone 
to watch our quarterly earnings calls which is 
one avenue we utilize to keep our shareholders 
abreast of the ongoing developments.  

Andrew Williams
Founder & Chief Executive Officer

Andrew Williams
Founder & Chief Executive Officer
Regency Petroleum Company Limited

CEO’s 
Statement
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NOTICE IS HEREBY GIVEN that the Annual General Meeting of REGENCY PETROLEUM 
COMPANY LIMITED (The Company) will be held on Monday April 29, 2024 at 3:30p.m. 
at the Jamaica Pegasus Hotel, 81 Knutsford Boulevard, Kingston 5, St Andrew and 
electronically via an online platform which can be accessed via our website at 
www.rplgas.com to consider and, if thought fit, pass the following Resolutions: 

ORDINARY BUSINESS: 

To receive the report of the Directors and the Audited Financial Statements for the 
year ended 31 December 2023 : 

Resolution No. 1: 

“THAT the Audited Accounts and the Reports of the Directors and Auditors for the year 
ended December 31, 2023, be and are hereby received and adopted.” 

 

To appoint Directors: 

Article 102 of the Company’s Amended Articles of Incorporation provides that at 
the annual general meeting   subsequent to the first Annual General Meeting of the 
Company 1/3 of the Directors (except the Managing Director) shall retire every year.  
The directors retiring under this Article are Directors Andrew Cocking and Andre Foote 
who being eligible offer themselves for re-election.  

Notice of Annual 
General Meeting 
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Resolution No. 2:  

a) THAT Director Andrew Cocking retiring by rotation and being eligible for re-
appointment be and is hereby re-elected a Director of the Company 

 b) THAT Director Andre Foote  retiring by rotation and being eligible for re-
appointment be and is hereby re-elected a Director of the Company  

To fix the remuneration of the Directors. 
Resolution No. 3: 

THAT the amount included in the Audited Accounts of the Company for the year 
ended December 31, 2023 as remuneration for their services as Directors be and is 
hereby approved. 

To appoint the Auditors and authorize the Directors to fix the remuneration of the 
Auditors.  

Resolution No. 4: 

THAT McKenley & Associates, Chartered Accountants, having signified their willingness 
to continue in office as Auditors, be and are hereby appointed Auditors for the 
Company to hold office until the conclusion of the next Annual General Meeting at a 
remuneration to be fixed by the Directors of the Company. 

 

 

DATED THIS 2nd day of April 2024 

BY ORDER OF THE BOARD

 

Janice A.M Grant Taffe 
Corporate Secretary 

REGISTERED OFFICE: 93 Great George Street, Savanna la Mar, Westmoreland 

A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend 
and vote in his/her stead. A Proxy need not be a member of the Company. 

If you are unable to attend , we enclose a Form of Proxy for your convenience. This should be 
completed and deposited with the Secretary at the Registered Office of the Company, at 93 
Great George Street, Savanna-la-Mar, Westmoreland, not less than 48 hours before the time 
appointed for the meeting. The Proxy Form should bear stamp duty of $100.00 before being 
signed. The stamp duty may be paid by adhesive stamps and cancelled by the person signing 
the Proxy. 
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The Directors are pleased to submit their Report and the Audited Financial 
Statements for the year ended December 31, 2023.  The Financial Statements reflect 
the consolidated results of Regency Petroleum Company Limited. 

Dividends 
No dividends were declared during the year ended December 31, 2023. 

Directors 
The Directors of the Company as at December 31, 2023 were: Andre Foote, Edgar 
Bennett, Andrew Cocking, Radcliff Knibb and Andrew Williams. The Directors to retire 
by rotation in accordance with the Articles 102 of the Company’s Amended Articles 
of Incorporation are Directors Andrew Cocking and Andre Foote who being eligible 
offer themselves for re-election.  

Auditors 
The retiring Auditors, McKenley & Associates, Chartered Accountants, having agreed 
to continue in office as Auditors will do so in accordance with the provisions of 
Section 154 of the Companies Act. A resolution authorizing the Directors to fix the 
remuneration of the Auditors will be presented at the Annual General Meeting. 

On behalf of the Board of Directors,

 
André Foote 
Chairman          Date

OPERATING RESULTS: 2023 $ 2022 $

Profit before tax     45,755,883   72,836,017  
 
Taxation      -   (16,508,484)  

Net Profit      45,755,883   56,327,533  

Shareholder’s Equity at open:    388,827,627   72,355,694 

Share Capital at open:     260,152,400   8,000 

Shares issued      -   260,144,400 

Share Capital at end:     260,152,400   260,152,400 

Retained earnings at open:    128,675,227   72,347,694

Net profit      45,755,883   56,327,533

Exchange reserve     208,526   -

Retained earnings at close:     174,431,110   128,675,227  

Shareholder’s Equity at close:     434,792,036   388,827,627 

April 2, 2024
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Board of Directors &
Management Team

Dr. André Foote
Independent Non-Executive
Chairman

Dr. Foote was the chairman of the Universal Access 
Fund Company Limited from 2009 to 2011. He was the 
deputy chairman of National Land Agency from 2016 
to 2020. He is presently the chairman of the Footprints 
Hotel in Negril. Dr. Foote has been a practicing dentist 
for over 25 years. He was a director of Medical
Associates Hospital between 2010 and 2012.

He completed a doctorate in dental surgery at Howard 
University in 1987. He later earned a Master of Business 
Administration from Nova Southeastern University.

Andrew Williams
Chief Executive Officer

Mr. Williams is the founder of Regency Petroleum 
Co. Limited. He has been involved in the sale and 
distribution of petroleum products since 2009.
Mr. Williams is a consultant and part-owner of Batteries 
And Accessories a four-decade old family-owned 
business involved in trading auto parts and tyres.
An entrepreneur at heart, Mr. Williams was a co-
founder and former managingdirector of Master 
Lube Limited a company involved in the distribution 
of mineral based lubricants. Mr. Williams recently 
resigned as a director of Master Lube Limited.
Mr. Williams is also a director of A1 Construction 
Company Limited and a partner in Central Supplies 
and Construction trading as Central Gases.

Mr. Williams completed a Bachelor of Science in 
Accounting from the University of West Indies. He is also 
a Justice of the Peace in the parish of Westmoreland.
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Radcliff Knibbs
Independent Non-Executive Director

Mr. Knibbs is the Chairman of Paramount Trading 
(Jamaica) Limited, a chemical company listed on the 
Junior Market of the Jamaica Stock Exchange.
Mr. Knibbs is the Managing Director of CMK Bakery 
Ltd., a Juici Beef Limited franchisee. He is also the 
managing director of CMK Properties Limited, a 
property development company.

He received a Bachelor of Science in Pure and Applied 
Chemistry from the University of the West Indies in 1983. 
Mr. Knibbs went on to complete an Executive Masters in 
Business Administration from Florida International
University in 2002

Edgar Bennett
Independent Non-Executive Director

Mr. Bennett is a qualified accountant and a Fellow of 
the Association of Chartered Certified Accountants. 
He holds a Bachelors of Science in Accounting and 
Economics from the University of the West Indies. He
went on to obtain a Master of Science in Forensic Audit 
and Accounting from the University of South Wales as 
a Chevening Scholar.

Mr. Bennett began his professional career in 2000 with 
PricewaterHouseCoopers in Kingston as an external 
auditor. He transitioned to internal auditing becoming
the Senior Group Internal Auditor with J. Wray & 
Nephew Limited. After completing his Master Degree in 
the United Kingdom, Mr. Bennett returned to Jamaica 
and joined Sagicor Group as head of the Financial
Controls and Quality Assurance Unit for Banking and 
Investments. He is currently the Audit Project Leader at 
the Office of the Auditor General in the Cayman
Islands.

8



Andrew Cocking
Independent Non-Executive Director

Mr Cocking holds a BSc in Civil Engineering
from Howard University and a MSc in Management 
and is currently director of JMMB Group Limited (JMMB 
Group). He has 37 years of experience in banking,
with over 33 years at the senior management level.
Prior to his directorship at JMMB Group, Mr. Cocking 
was the Deputy Group President of Capital & Credit 
Financial Group (“CCFG”). He was responsible for the 
strategic development of international business.
He also spearheaded the negotiations for the merger 
of CCFG and JMMB Group. He has served on many 
boards in both the public and private sectors, including 
Cable & Wireless (Jamaica) Limited and HEART Trust 
NTA.

Janice Grant Taffe
Company Secretary

Mrs. Taffe is an Attorney-at-Law with over thirty (30) years of 
experience with the Sagicor Group of Companies, working in 
various executive roles and up to her retirement in July 2021, 
held the position of Senior Vice President, General Counsel 
and Corporate Secretary.

She is a member of the Jamaican Bar Association and 
has served as a member of its Continuing Legal Education 
Committee. She holds a Bachelor of Laws Degree (Upper 2nd 
Class Hons) (1980) from the University of the West Indies and 
a Legal Education Certificate (1982) from the Norman Manley 
Law School. She holds a Certificate in Foreign Investment 
Negotiations from the International Law Institute (1986) and 
has pursued several Corporate Governance courses (PSOJ, 
JSE & FSC) and recently completed the Advanced Corporate 
Governance Course (UWI, Mona, May 2021).

Among her significant accomplishments as a corporate 
governance professional, she assisted with the introduction 
of the Corporate Governance Index for listed companies and 
collaborated in the delivery of Annual Reports by electronic 
means.
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Jerry Grant
Financial Controller

Mr. Grant has over thirty-five years of experience in the 
accounting profession spanning various industries, including 
agriculture, tourism and property development. He is 
proficient in the use of spreadsheet applications, Word 
programs and various types of accounting software.

Mr. Grant has extensive experience in financial statements 
preparation, business advisory services, cash flow 
projections, and tax related matters.

Jerry Grant is the Managing Partner of Grant’s Accounting 
Services, located in Montego Bay, Jamaica. He earned a 
Master of Business Administration (MBA) in Finance from the 
University of Technology, Jamaica (UTECH).

Lancelot Anderson
Accounting Consultant

Lancelot Anderson is an accountant with over forty years 
experience in the financial sector in the areas of Accounting 
and Risk Management and Compliance. He has held several 
senior positions in financial institutions including National 
Commercial Bank and GraceKennedy Financial Group. 
He has also served on various boards most recently NCB 
Employee Corporative Credit Union (NCBECCU).

Mr. Anderson is a Fellow in the Institute of Chartered 
Accountants of Jamaica (ICAJ) and holds a BSc in 
Management Studies and a MSc in Accounting from the 
University of the West Indies.
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Dilton Pike
Fire Protection, Training and Safety

Mr. Pike has been involved in fire safety and prevention 
for over 22 years. First as a firefighter between 1998 and 
2005 and then as instructor and fire prevention officer 
for the Parish of St. Elizabeth. Mr. Pike is a Justice of the 
Peace for St. Elizabeth.

Mrs. Leteshia Porter
Operations Manager 

Mr. Oneil Smith
Retail Sales Co-ordinator

Amanda Williams
Executive Vice President

Mr. Wazim Williams
Executive Co-ordinator & Internal 
Accounting

David Jackson
LPG Plant Manager

Management Team
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 CORPORATE GOVERNANCE REPORT 
Regency Petroleum Company Limited (RPL, ‘the Company’)  is committed to high standards 
of governance. The Company’s Board of Directors has collective responsibility for directing 
the Company’s affairs and ensuring that the corporate strategies and goals are pursued for 
the benefit of all stakeholders. 

The Board is guided by the Company’s Corporate Governance Policy which is based on the 
Private Sector of Jamaica’s (PSOJ’s ) Code, and the rules of the Jamaica Stock Exchange 
Junior Market and is the mandate by which the Board operates.   

The Company has a Board approved Corporate Governance Policy which is available on the 
Company’s website : www.rplgas.com . Shareholders who have queries can direct them to 
the Investor Relations Officer by email: info@rplgas.com. 

 

BOARD  COMPOSITION  

The Board of Directors is comprised of board members with expertise spanning diverse 
businesses and who are qualified, objective and committed to the effective discharge of 
their duties. The names of the directors and their qualifications are set out in the Directors’ 
Profile section of this Report.   

The Board meets at least quarterly to ensure effective oversight, strategic governance, and 
a thorough approach to analysis in directing the Company to realize its vision and handle its 
various obligations as Directors.  The Board’s core competencies are as follows: 

KNOWLEDGE &
EXPERIENCE

Business Management 
experience at the 
leadership level

Financial Accounting 
expertise

Corporate Finance 
expertise

Information Technology 
expertise

Retail distribution or 
Marketing expertise

Corporate Governance

Human Resource 
Expertise

Risk Management

Legal Expertise

Edgar
Bennett

Andrew
Cocking

Radcliff
Knibbs

Andrew
Wiliams  

André
Foote
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As at December 31, 2023, the Board is comprised of five (5 ) directors, four of whom are 
Independent Non-Executive directors. This is in keeping with the company’s corporate 
governance policy which provides that the number of independent non-executive directors 
should be no less than one third of the members of the Board.  In addition to the four (4) 
independent directors, the Company has a Mentor Director who is Independent and non-
Executive. The Chief Executive Officer sits as a non -independent Director.   

The  four (4)  independent members of the Board are:   

Dr. Andre Foote - Chairman 

Mr. Edgar Bennett  

Mr. Andrew Cocking 

Mr. Radcliff Knibbs 

Mentor Director - Mr. Hugh Graham  

Directors’ Independence:   

Under the Company’s Corporate Governance Policy, an Independent Director is defined as 
one who meets the following criteria: 

has not been an employee of the company or group within the last three years; 

has not nor has had within the last three years, a material business relationship with the 
company either directly, or as a partner, shareholder, director or senior employee of a body 
that has such a relationship with the company; 

has not received or does not receive additional remuneration from the company apart from 
a director’s compensation, participates in the company’s share option or a performance-
related pay scheme; 

has no close family ties with any of the company’s advisers, directors or senior employees; 

does not hold any cross-directorships or has significant links with other directors through 
involvement in other companies or bodies; 

does not represent a significant shareholder. 

 
The criteria of independence ensure that directors holding office are free of any conflicts of 
interest, position, association or relationship that might influence or reasonably be perceived 
to influence, in a material way, his or her capacity to bring an unbiased judgment to bear 
on issues before the Board and to act in the best interest of the entity and its stakeholders 
generally.   

Conflicts of Interest 
The Company is guided by the provisions of its Articles of Association in dealing with 
directors’ interest to avoid any exploitation of property, information or opportunity, 
whether or not the Company could take advantage of it.  Further to this, the Company has 
implemented the Insider Trading Policy which prescribes the guidelines for trading in the 
company’s shares by its directors and officers and to ensure compliance with insider trading 
laws and conflicts of interest.  The Corporate Governance Policy also
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recognizes the need for the implementation of Whistleblowing guidelines which will allow for 
employees to make anonymous complaints to an independent resource.  Management has 
been charged with the responsibility for its implementation. 

Board Evaluation 
One of the key pillars of a successful corporate governance framework is the assessment 
of the performance of the Board as a whole.  The Board is committed to the review of its 
performance and to making any adjustments necessary that may arise from the surveys. 
The Collective Board Survey and Directors’ Peer Review for the performance year 2023 will be 
done by an external independent resource.

Board Training 
Directors’ training is considered to be a key component of the Board’s performance.
Directors attended individual training sessions on various topics. A full training module will be 
developed and rolled out for the upcoming year in the areas of Corporate Governance.  

Re-election and Appointment of Directors 
In accordance with the Company’s Amended Articles of Association, all the  directors 
(except the Managing Director) retire by rotation and are eligible for re-election at the first 
Annual General Meeting of the Company and at any subsequent general meeting of the 
company one-third of the directors (except the Managing Director) for the time being or if 
their number is not 3 or a multiple of 3 the number nearest one-third shall retire from office. 
No additional directors were appointed during the year. The directors who will retire at the 
Annual General Meeting are Directors Andrew Cocking and  Andre Foote . Both directors 
have indicated their willingness to continue in office and have offered themselves re-
election. 

Board Committees 
As at December 31, 2023, the Board has established four (4) Board Committees to provide 
support to the Board in the discharge of their duties and responsibilities. 

The Committees are the Audit Committee, the Corporate Governance & Nomination 
Committee, the Remuneration Committee and the Environmental and Risk Committee. 

Audit Committee 
The Committee has a Board approved Audit Committee Charter which sets out the duties 
and responsibilities of the Committee.  A copy of the Charter is available on the Company’s 
website.   

The Audit Charter provides that the Committee shall be comprised of three (3) Non-
Executive Independent Members of the Board.  Executive Management Team attends 
meetings as deemed necessary.   The Audit Committee reports to the Board Meetings and 
provides assurance in the areas of financial reporting, compliance with legal regulatory 
requirements, internal controls, risk management, internal and external audits, and 
corporate governance.  

The Committee held four (4) meetings during the period and reviewed the Company’s 
unaudited quarterly financials and recommended their approval to the Board of Directors.  
The members of the Audit Committee are as follows: 

Audit  Committee Members 

Edgar Bennett -  Independent Chairman 

Andrew Cocking -  Independent Member 

Radcliff Knibbs -  Independent Member

14



The CEO who is also a director, attends on behalf of Executive Management as an invitee. 

The Board is committed to completing its governance framework and has already 
constituted a Corporate Governance and Nomination Committee (comprised of 3 
independent members who also sit on the Audit Committee).   

The Corporate Governance and Nomination Committee Policy was approved during 
the year.  One of the key roles of the Committee is to ensure that the board has the right 
mix of skills knowledge and expertise.  It is the Committee’s responsibility for nomination 
and selection of the directors. This requires a robust evaluation and assessment of the 
balance of skills, knowledge, and experience on the Board and, in the light of this evaluation, 
determine any gaps required. 

The Committee also reviews and recommends Policies to the Board for approval.  There was 
one (1) meeting for the year. 

Corporate Governance and Nomination Committee

The members of the Committee are all independent non-executive members of the Board: 

Edgar Bennett  | Independent Chairman 

Andrew Cocking  | Independent Member 

Radcliff Knibbs | Independent Member 

 

REMUNERATION COMMITTEE 

The members of the Remuneration Committee are all Independent non-Executive directors 
and were appointed during the review period. These are: 

Andrew Cocking  | Independent Chairman 

Dr. André Foote  |  Independent Member 

Edgar Bennett  |            Independent Member 

No meetings were held during the year. 

ENVIRONMENTAL RISK COMMITTEE 

The members of the Environmental Risk Committee were appointed in November 2022 and 
comprise the following members: 

Andrew Williams  |  Non-Independent Chairman) 

Andrew Cocking   |  Independent Member 

Edgar Bennett    | Independent Member 
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Environment, Social and Governance 

The Company, being mindful of the inherent risks of its business, is committed to operating 
in an environmentally and socially responsible manner. The Company acknowledges 
that the regulatory landscape is shifting and stakeholders are now more cognizant of 
Environment, Social and Governance (ESG) as a framework to assess impact. In this regard, 
the company will be developing its ESG framework over time. As a preliminary step, the 
Company will be embarking on upskilling its Directors and the team to better understand 
the Company’s ESG exposure and to establish an ESG Agenda in line with its core values 
and current activities.  RPL through its social responsibility activities, has developed a strong 
presence and partnerships in the communities it serves.  In doing so, it intends to expand 
its focus through these relationships to bring about an awareness of the effects of climate 
change on its communities and to ensure the sustainability of its operations.  

Directors’ Meeting Attendance: 

Board - There were four (4) scheduled meetings for the year; in addition there were two (2) 
ad hoc meetings. The meetings were held in person although facility was provided for hybrid 
meetings. In cases where decisions of an urgent nature were required, the Board adopted 
resolutions in writing in accordance with its Board Charter and Articles. There were two (2) 
such meetings.  

Based on the heightened activities for 2023, there were eight (8) meetings which are set out 
in the table  below. 

The meetings provide more than adequate opportunity for continuous review of the 
Company’s performance against agreed targets and the Company’s overall governance.  
Discussions were robust and provided management with guidance in achieving its 
deliverables.  

Overall, the Directors’ attendance and participation at Board and Committee meetings 
continue to be robust.  The attendance of directors at the Company’s Board, and Audit 
Committee and Corporate Governance Committee meetings for the year January to 
December 2023 is as follows: 

Name of Directors

Edgar Bennett

Andrew Cocking

Andre Foote

Radcliff Knibbs

Andrew Williams 

1/1

1/1

1/1

1/1

1/1

Non-member

AGM Board Audit 

Non-member

Non-member

6/6

6/6

6/6

6/6

6/6

4/4

4/4

4/4

4/4

1/1

1/1

1/1

Corporate
Governance

 *Attended as an invitee 
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DIRECTORS’ EMOLUMENTS 

The Directors’ emoluments are disclosed in the Company’s audited financial statements.  
Executive directors do not receive fees for attending Board or Committee meetings.  Non-
executive directors are paid a fixed fee for meetings attended.   

Investor Relations  

The Company is committed to its partnership with its investors and continues to hold 
investor briefings to update investors and shareholders on the Company’s operations and 
future plans.  

There were four briefings during the period where the CEO presents an outline of the 
company’s achievements against target over the relevant period.  In addition, Shareholders 
have the opportunity to communicate with the Board even outside of the Annual General 
Meeting through the investor relations portal on its website or by emailing the Investor 
Relation officer at the email provided on the website. 

The release of its quarterly unaudited financial statements was done on a timely basis 
throughout the year. 
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FY 2023 at a Glance
Regency Petroleum Company Limited (JSE: RPL) 

Executive Summary 

RPL is a Jamaican petroleum marketing company 
licensed to distribute petroleum products. Having 
started in the LPG (liquified petroleum gas) 
business, RPL entered the service station space 
to begin distributing motor fuel to the public. In 
December 2022, RPL listed on the Jamaica Stock 
Exchange with the intent of expanding their reach 
across the island. In the time since listing, the 
company has delivered on its promises, while 
remaining transparent with their shareholders 
through solid investor relations.

RPL remains committed to nation building through 
strategic partnerships and donations. With Andrew 
Williams at the helm as Chief Executive Officer, 
the company continues to foster community and 
encourage Jamaicans towards collaborative 
business practices.

Operational Highlights

In 2023, RPL marked its first year as a publicly listed 
company, witnessing a decline in oil prices globally, 
which positively impacted consumer spending 
and commuting. Key operational achievements 
included opening a new service station and 
securing a franchise agreement. The LPG 
segment›s contribution to revenue increased from 
18% to 24%, reflecting the impact of investments 
from the initial public offering (IPO) proceeds. 

Financial Performance

Total expenses surged by 130%, mainly due to 
new service station operations and infrastructure 
development. Operating profit decreased by 42%, 
while finance costs decreased by 70% compared to 

the previous year. Profit before tax declined by 37%, 
attributed to increased operating expenses. However, 
RPL incurred no income tax due to its listing on the 
Junior Market of the Jamaica Stock Exchange (JSE). 

Financial Position

Total assets increased by 63%, primarily driven 
by investments in service station assets and gas 
cylinders. Net trade receivables grew by 37%, 
while cash and cash equivalents decreased by 
29%, reflecting investments in property, plant, and 
equipment (PP&E). Total liabilities rose substantially 
due to a new debt facility to support infrastructure 
expansion. 

Shareholder Information 

Shareholder equity grew by 12%, supported by retained 
earnings and foreign exchange reserves. The top ten 
shareholders increased their interest in the company 
to 92.92%, with GK Investments Limited raising its stake 
during the year. 

Risk Report

RPL faces various risks inherent in the petroleum 
marketing business, including credit, execution, and 
safety risks. Measures are in place to mitigate these 
risks, such as careful management of credit terms, 
proactive risk assessment, and adherence to safety 
procedures and certifications. 

Overall, RPL›s financial performance and strategic 
initiatives position it for continued growth, supported 
by its expanding market presence and prudent risk 
management practices.

Paradise Pen Launch: RPL opened its second petrol station on August 26, 
2023.

JusGas Partnership Launch: A strategic partnership with JusGas has 
led to the expansion of the RPL bulk LPG business into the Kingston & St. 

Andrew areas.
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Financial Summary 

The company does not control 
the market prices offered on 
petroleum products; however, 
the petroleum product price 
does impact our revenues and 
ultimately, our profits, so it is 
worth noting the changes year 
over year. 

For the reporting period, Total 
Assets grew by 66% year over 
year, which is mainly attributed 
to the increase in plant, property 
and equipment as expansion 
continues. Debt was taken on 
during the period to fund the 
construction of the new service 
station. 

Revenues saw an increase of 
36% during the reporting period 
while net profits saw a decline 
of 18% due to the additional 
administrative and construction 
costs. 

Petroleum Product Prices 

Balance Sheet (Audited) 

Income Statement 

Cash Flow from Operations (in Millions)

$2.42

6% 

$3.47B $928.76M 24%
End of Period Share Price

Increase

Market Cap Revenue up 36% to LPG Contribution to revenues

87 Octane  90 Octane  Auto Diesel  Propane 

200

150

100

50

0

   2023 (in millions)  2022 (in millions) 

Total Assets   705    432 

Total Liabilities   270    43

Total Debt    222   0

Total Equity   435    389 

   2023 (in millions)  2022 (in millions) 

Revenues   929    681 

Gross Profit   122    113 

Net Profit    46    56

2022: 72 

2023: 76 

December 28, 2023  December 29, 2022
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The Management Discussion & Analysis (MDA) is to be read in conjunction with the audited financial 
statements for the period ending December 31, 2023. The financial information of Regency Petroleum 
Company Limited (“RPL”) is presented below is in Jamaican Dollars (JMD) which is the functional 
currency of the company. These financials conform with International Financial Reporting Standards 
(IFRS) as prescribed by the International Accounting Standards Board (IASB).  

RPL is a petroleum marketing company licensed to distribute bulk petroleum products. The company’s 
sales involve liquified petroleum gasoline (LPG)/cooking gas and transportation fuels. RPL also operates 
service stations which involves the sale of gasoline to retail customers and sale of regular products 
inside the convenience store.  

Dear shareholders,  

2023 was a year of many positive feats for Regency Petroleum Company Limited (RPL) as we 
experienced our first year as a publicly listed company and began a new wave of expansion. After 
the world reeled from a year of elevated oil prices, prices began a steady decent which benefited 
consumers as they would be able to save more on fuel costs and seek to commute more.  

For RPL, we opened our second service station at Paradise Pen on August 16 and announced a 
franchise agreement with JusGas Distributors Limited to distribute our bulk LPG products in the 
corporate area of Kingston & St. Andrew. These two events along with our growing market presence 
contributed to our revenue rising 36% from $681.14 million to $928.76 million, just $71.24 million shy of $1 
billion. This improvement came largely as a result of the five-months contribution from Paradise Pen. 
The LPG segment also moved from being 18% of revenue in 2022 to 24% in 2023 which demonstrates 
the impact of the company’s investment from its initial public offering (IPO) proceeds.  

Gross profit increased by 8% to $121.76 million due to the company’s trucking costs rising by two-thirds 
as our business activity grew from the new service station. Also, due to the timing of when our new 
service station coming on stream, our gross profit margin decreased from 16.57% to 13.11%.  

The company does not control the market prices offered on petroleum products and instead directs 
its attention on volumes and gross profits.  

PetroJam Prices  December 28, 2023   June 29, 2023   December 29, 2022 

87 Octane   $168.4528    $166.5828   $163.1628 

90 Octane    $174.5587    $170.1087   $167.1387 

Auto Diesel    $170.9903    $161.7203   $208.5903 

Propane   $72.4437    $ 55.7037   $58.9337 
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The company did not benefit from PetroJam’s loyalty credits in 2023 as the refinery discontinued the 
program for everyone.  

Our total expenses grew by 130% from $32.09 million to $73.70 million largely from the opening of 
our new service station and the costs of building our administrative infrastructure for our growing 
service station footprint. Also, 2023 carried new or higher costs associated with being a publicly listed 
company such as directors’ fees, listing fees, annual general meeting (AGM) and audit fees. The 
company also spent a lot more during the year on advertising and promotional costs in order to build 
the brand of the business while maintaining appropriate investor relations. There would have also 
been a higher associated costs related to staff and security costs due to changes in minimum wage 
and compensation structure in early 2023. As a result, our operating profit/profit before finance costs 
was down 42% to $49.54 million.  

RPL’s finance costs were 70% lower at $3.78 million since the prior year carried interest expenses 
and commitment fees from a prior loan meant to support the opening of our new service station in 
Paradise Pen. Our bank charges did increase though due to increased commercial activity at our 
service station.  

The higher operating expenses impacted the company’s profit before tax leading to a decline of 37% 
moving from $72.84 million to $45.76 million. Due to the company being listed on the Junior Market of 
the Jamaica Stock Exchange (JSE), we currently incur no income taxes until December 2027. As such, 
we incurred no income tax during the year which meant our net profit was 19% lower than the $56.33 
million in 2022. Earnings per share decreased from $0.049 to $0.032, but it should be noted that 2022’s 
share count was weighted versus 2023 which uses the company’s total issued shares.  

RPL’s total assets jumped 63% from $431.88 million to $704.94 million as the company invested an extra 
$154.10 million into its service station assets, which fall under property, plant and equipment (PP&E) that 
closed 2023 at $435.79 million. We also invested an extra $41.32 million into gas cylinders for our LPG 
business. It should be noted that the $64.54 million in deferred expenditure and $71.75 million in deposit 
on deferred lease expenses under receivables are expected to be offset against the company’s future 
lease payments at the Spanish Town Road and Negril service stations, respectively.  

Net trade receivables increased 37% to $23.35 million as the company grew its LPG business even 
further while recovering $1.22 million in bad debt provisions during the year. The company’s cash 
and cash equivalents ended the year down 29 per cent from $94.67 million to $67.10 million as the 
company invested significantly into the PP&E to facilitate future growth.  Our total liabilities rose from 
$43.05 million to $270.15 million largely as a result of our US$1.4 million debt facility which is $215.60 
million when converted to our reporting currency. 

This financing went to support our new Spanish Town Road service station and was drawn in two 
tranches of US$600,000 and US$800,000 in 2023. The secured notes carry an 8.5% interest rate and are 
due by September 2025.  

The company’s trade payables naturally increased to $40.29 million from higher business in the motor 
fuel and LPG businesses. However, our positive relationship with our suppliers has resulted in the 
company benefiting from additional time to settle our payables.  

Shareholder’s equity grew 12% to $434.79 million as retained earnings improved from another profitable 
year and the foreign exchange reserve. Our top ten shareholders also increased their interest in the 
company from 91.34% to 92.92% which was largely due to GK Investments Limited increasing their direct 
stake from 6.84% to 8.39% during the year. 
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Risk Report  

RPL’s growing business exposes it to different risks that come along with the nature of being a petroleum 
marketing company. Some of these risks and relevant measures are contained below: 

Credit Risk: RPL extends credit terms to customers on the LPG business which creates the risk that 
receivables might not be collected in full. Guidelines established under IFRS 9 require the company to 
apply a provision for the possibility of being unable to recover these receivables. RPL manages credit 
terms very carefully with its customers and seeks to collect

quickly under established arrangements. The company has penalties in place for customers who do not 
effectively honour their terms. RPL has managed to recover ‘bad debt’ from some customers who paid 
down their balances and must rebuild their credit terms over time. As a result, they pay upfront rather 
than later. RPL’s motor fuel business does not typically have receivables as customers pay up front for the 
purchase of fuel.  

Execution Risk: The development of the company’s service stations can be impacted by factors beyond 
our control which can delay the completion of a location. During 2023, RPL was impacted by shipping 
delays for some of our final components for our Paradise Pen service station and the passing of the 
main contractor responsible for the Negril location. These events resulted in RPL’s original timelines 
being impacted which affected budgeted projections for revenue generation. RPL was able to complete 
Paradise Pen which was officially opened in August and began operations of the Negril location in 
January 2024. The company reached an agreement with the owner of the Negril property during mid-
2023 to ensure that the project’s timeline could progress without any additional delay.  

Safety Risk: RPL is involved in the business of handling the purchase and sale of petroleum products which 
can pose a risk in any unexpected scenario. As such, all staff are trained in adequate safety procedures 
when working with any client and what to do in any safety event. The company also maintains all relevant 
safety certifications from relevant authorities such as the Bureau of Standards Jamaica (BSJ). The 
continued education of staff with the company’s ongoing expansion along with general inspections are 
crucial to maintaining the safety of our customers and the general public. 
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Outlook  

RPL began 2024 on a positive note as we officially 
began operating our Negril service station in early 
January. This is our third service station and meant 
that the company’s revenue and earnings would 
improve even more for the Q1 2024 reporting period. 
We also project to complete the new Spanish Town 
Road service station by the end of Q2 2024 following 
delays associated with extended rainfall in Q3 – Q4 
2023. As such, RPL should be operating four service 
stations in the second half of 2024 which should 
provide a clear view for shareholders to understand 
RPL’s normalized earning capacity from the 
investments made over the last two years.  

RPL will not be opening any new service stations 
from our proprietary funds in 2024, apart from 
the ones already announced earlier. The financial 
performance of our service stations will guide the 
company on the best possible route to finance 
any new investments in additional service stations, 
whether through debt or equity. The financing 
structure will be informed by the economic 
environment, which speaks to the impact interest 
rates can have on securing funding at our 
desired terms. Our financial advisor - GK Capital 
Management Limited - will assist us in this effort 
to determine the best options available when the 
time approaches. We receive calls daily across the 
island about new opportunities for both business 
segments, but we are informed by the capacity of 
our operations, infrastructure and returns on any 
investment.  

RPL currently operates all service stations in 
operation, including the expected Spanish Town 
Road location. This is normally defined as a 
company owned, company operated (COCO) 
service model which means the earnings from the 
service stations accrue directly to the company. 
Under a dealer owned, dealer operated (DODO) 
model, the company makes income from the sale of 
fuel directly to the dealer. If an existing independent 
service station wants to rebrand to the RPL brand, 
we welcome them to contact us to discuss this 
possibility. 

We will be seeking to continue growing our LPG 
business organically due to the capital-intensive 
nature of the business. RPL was able to not only 
maintain its market share in our existing markets but 
grow it in the Kingston & St. Andrew market through 
our JusGas Distributors partnership. We reinvested 
all profits from this business line back into the 
continued growth of this segment as we gain more 
traction from bulk sales. The main cost associated 
with the LPG business is the physical cylinders that 
are used by our customers until they need a refill. 
It is against this premise that we remain focused 
on growing cautiously with respect to this business 
segment.
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Like any other publicly listed company, RPL would like to return capital directly to the hands of 
shareholders through dividends. However, as outlined in our dividend policy, dividends are to be up to 
30 per cent of net profits available for distribution, subject to the need for reinvestment. The size of any 
dividend payment(s) is also limited by any covenants attached to any debt facilities the company 
utilizes. The company’s recent bond raise does not preclude it from paying dividends at all, but limits 
RPL from making payments that would impair its ability to repay the principal or interest on the bond. 
RPL is currently in a high growth stage, which requires the company to determine the best use of capital, 
whether internal and external. This is compounded by the fact that our LPG business is highly capital 
intensive, which means that significantly more capital is needed to grow the operations. As such, while 
the board can consider the possibility of dividends at a future date, it will be subject to all the factors 
mentioned above.  

Prior to the end of the first quarter, the government announced an increase in the weekly minimum wage 
from $13,500 to $15,000 and the minimum wage of industrial security guards from $14,000 to $15,000 
effective June 1, 2024. These wage increases will result in the company’s costs rising for the latter half 
of 2024, higher than initially budgeted for when considering the expectation of operating four service 
stations. It is important to note that we welcome the opportunity for all Jamaicans to earn more, but it’s 
equally important that our shareholders understand that some operating costs from our various service 
providers are expected to increase to accommodate this higher wage bill.  

Jamaica’s Debt-to-GDP ratio dipped to 72% at the end of March 2024 which allows for the government to 
increase capital expenditure to other areas of the country’s economic development. Finance Minister Dr 
Nigel Clarke also announced during his budget presentation the increase in the Junior Market threshold 
limit from $500 million to $750 million in the new government fiscal year. This is a major positive for most 
Junior Market companies who will now have more considerations to approach their shareholders for any 
additional equity capital.  

Fitch Ratings upgraded its credit rating for Jamaica to BB– with a positive outlook, which is in line with the 
recent upgrades by S&P Global Ratings to BB– and Moody’s to B1 with positive outlooks. These upgrades 
move us closer to the desired investment grade credit rating which would result in significant attention by 
international investors which would benefit Jamaica in several ways.  

Jamaica’s unemployment rate moved down to 4.2% in October 2023 which was a historic low as more 
employment opportunities are available for Jamaicans from all walks of life. Jamaica’s net international 
reserves closed 2023 at US$4.75 billion which is a new record and a commendable feat compared to 
several years ago. Jamaica is also benefiting from increased air traffic to the country with the third 
international airport receiving its first official flight in February 2024. The country is also set to benefit from 
continued free access to the May Pen to Williamsfield leg of Highway 2000 which currently cuts down on 
the commute time and encourages travel in the island.  

We look forward to hosting our second annual general meeting within the next month and meeting 
more shareholders. We currently host quarterly earnings calls with Learn Grow Invest Limited to keep our 
shareholders and the public abreast of our developments. We welcome questions on our performance 
and future plans which we’re excited to execute going forward as we build shareholder value and provide 
products to the public at a reasonable price and value. Our vision is to grow Jamaica which includes 
supporting Jamaican businesses along our journey. 
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2023 
Highlights
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First Annual General Meeting since listing on the Jamaica Stock Exchange 

Ribbon cutting at the opening of Paradise Pen Station 
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Jus Gas Partnership Launch
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Corporate 
Social
Responsibility
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In addition to special donations and partnerships, RPL remains 
committed to ongoing Corporate Social Responsibility through 
supporting identified local churches and schools through the provision 
of bulk LPG for their day-to-day operations.

30



Corporate
Data
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Board of Directors 
Dr. Andre Foote
Independent Non-Executive Chairman 

Andrew Williams
Chief Executive Office 

Radcliffe Knibbs
Independent Non-Executive Director 

Edgar Bennett
Independent Non-Executive Director 

Andrew Cocking
Independent Non-Executive Director

Senior Managers
Jerry Grant
Financial Controller 

Dilton Pike
Fire Protection, Training and Safety 

Lance Anderson
Accounting Consultant

Company Secretary 
Janice Grant Taffe
Attorney-at-Law 

Registered Address 
93 Great George Street, Savanna-La-Mar, Westmoreland, Jamaica. 

Telephone: (876) 724-8128 

Website: www.rplgas.com 

Email: info@rplgas.com 

Corporate Governance  
Audit Committee 

Renumeration Committee 

Environmental Risk Committee 

Corporate Governance Committee
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Auditors  
McKenley & Associates Chartered Accountants, Unit 11, Seymour Park, 2 
Seymour Avenue, Seymour Park Complex 

Kingston 6 

http://www.wmckenley.com/about-us 

Registrar 
Jamaica Central Securities Depository Limited 

40 Harbour Street, Kingston 

Bankers  
Sagicor Bank Jamaica Limited 

56 Great George Street, Savanna La-Mar, Westmoreland 

Bank of Nova Scotia Jamaica Limited 

19 Great George Street, Savanna-La-Mar, Westmoreland 

Lawyers  
Patterson Mair Hamilton 

Temple Court 

85 Hope Road, Kingston 6 

Investor Relations Support
Learn Grow Invest Limited

22B Old Hope Road, Kingston 5

https://www.learngrowinvestclub.com

(876) 788-1757
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Top 10 Shareholder Listing 
as at December 31 2023

# Name    Joint Holder   # of Shares % Issued Shares

1 Andrew Williams      1,148,629,416  80%

2 GK Investments Limited     120,516,997  8.39%

3 Glen Sabul       24,650,000  1.71%

4 Donique Gayle  Geraldine K. Rosegreen 13,661,000  0.95%

5 Tashua Brown-Williams     10,000,000  0.69%

6 Tatiana Answer      5,000,000  0.34% 

7 Domanick Ffrench      3,583,413  0.24%

8 QWI Investments Limited     3,000,000  0.20%

9 Claudine Murphy      933,445  0.06%

     Jade A. O. M. Speer  1,234,433  0.08%

     Chanel Grainger  785,447  0.05%

     Total Holdings  2,953,325  0.20%

10 Jerry Grant        

     Karen Annmarie Grant 103,518   0.0072%

     Karen Grant   2,300,000  0.1602%

     Miss Kaila Amanda Grant 27,659   0.0019%

     Mrs Karen Grant  52,509   0.0037%
     Miss Kaila Grant

     Mrs Karen Grant  128,636   0.0090%

     Karen Ann-Marie Grant  14,739   0.0010%

     Rachel Louise Amelia Grant  38,670   0.0027%

     Client Total Ownership 2,665,731  0.18%

TOTAL ISSUED SHARES       1,435,786,770
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Board Member
Account ID

DR. ANDRE FOOTE

RADCLIFF KNIBBS

ANDREW COCKING

EDGAR BENNETT

JANICE GRANT-TAFFE

Issued Shares

Combined Director’s 
Holdings

Combined Connected 
Party Holdings 

Combined Holdings

*Primary Holder
Joint Holder 

Dr. Andre Foote

Radcliff Knibbs

Andrew Cocking

Edgar Bennett

Janice Grant-Taffe
 *Joseph Taffe 

1,435,786,770 

3,600,000  0.25073

500,000  0.03482 

4,100,000  0.28556

Position 
on Board 

Director

Director

Director

Director

Company
Secretary

%

0.13930
0.13930 
0.00000 
0.13930

0.07661
0.07661
0.00000 
0.07661

0.03482
0.03482
0.00000 
0.03482

0.00000
0.00000 
0.00000 
0.00000

0.00000 
0.03482
0.00000 
0.03482 
0.03482

Relationship   Volume 

Self     2,000,000
Director’s Holdings   2,000,000 
Connected Party Holdings  - 
Combined Holdings   2,000,000
 
Self     1,100,000
Director’s Holdings   1,100,000 
Connected Party Holdings  - 
Combined Holdings   1,100,000

Self     500,000
Director’s Holdings   500,000 
Connected Party Holdings  - 
Combined Holdings   500,000

Self     -
Director’s Holdings   - 
Connected Party Holdings  - 
Combined Holdings   -

Self    - 
Connected    500,000
Director’s Holdings   - 
Connected Party Holdings  500,000 
Combined Holdings   500,000

Directors and Connected Parties Shareholdings Report
as at December 31, 2023
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Board Member
Account ID

JERRY GRANT

LANCELOT ANDERSON

Issued Shares

Combined Senior 
Managers Holdings

Combined Connected 
Party Holdings

Combined Holdings

*Primary Holder
Joint Holder 

*Jerry Grant
Karen Grant

*Jerry Grant
Karen Grant

*Jerry Grant
Kaila Grant
Karen Grant

*Jerry Grant
Karen Grant

*Jerry Grant
Rachel Grant

*Jerry Grant
Kaila Grant

*Jerry Grant
Karen Grant

*Karen Grant
Rachel Grant

*Karen Grant
Kaila Grant

Lancelot Anderson

*Jacqueline Anderson 
Jillian Anderson

564,990,000 

2,665,731  0.47182

2,605,223  0.46111
 

5,270,954  0.93293

Position 
on Board 

Manager

Manager

Manager

Manager

Manager

Manager

Manager

Manager

Relationship   Volume 

Self      2,300,000
Connected   
 

Self     128,636 
Connected  

Self     52,509 
Connected 

Self    103,518
Connected

Self    38,670
Connected

Self    27,659
Connected

Self    14,739
Connected

Connected   298,990

Connected   321,233 
 

Senior Managers Holdings  2,665,731 
Connected Party Holdings  620,223 
Combined Holdings   3,285,954

Self    - 

Connected    1,985,000

Senior Managers Holdings -
Connected Party Holdings  1,985,000 
Combined Holdings  1,985,000 

Senior Managers and Connected
Parties Shareholdings Report

as at December 31, 2023

%

0.40709

0.02277

0.00929

0.01832

0.00684

0.00490

0.00000

0.05292

0.05686

0.47182
0.10978
0.58160

0.00000

0.35133

0.00000
0.35133
0.35133
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Notes
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Proxy Form
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Form of Proxy 

I   
                                                                                                                                          
of                                                                                                                            being  

a member of  Regency Petroleum Company Limited hereby appoint ……………………………………………..............................of                                                                                                                                               

or failing him ……………………………………………………………………………………of …………………………………………………………………………………......... as my proxy to 

vote for me on my behalf at the Annual General Meeting of the Company to be held on Monday April 

29, 2024 at 3:30p.m. at the Jamaica Pegasus Hotel, 81 Knutsford Boulevard, Kingston 5, St Andrew and 

electronically and at any adjournment thereof. 

The Proxy will vote on the undermentioned resolutions as indicated: 

Resolutions         For   Against 

1. To receive the Audited Accounts and Report of 
the Directors for the year ended December 31, 2023 

2.  To elect Directors: 

 a)   Andrew Cocking,   

 b) Andre Foote  

3. To fix the remuneration of Directors 

4. To appoint and authorize the Directors to fix the
    remuneration of the Auditors 

NOTE: If this form is returned without any indication as to how the person appointed proxy shall vote, 

he will exercise his discretion as to how he votes or whether he abstains from voting. 

As witness my hand this.............................................day of ......................................................2024 

..........………………………………………………………………………/…………………………………………………………………………………………… 

Note: if the shareholder is a corporation the form should be signed under its corporate seal.
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Audited Financials
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93 Great George Street, Savanna-La-Mar,
Westmoreland, Jamaica

Telephone: (876) 724-8128
Website: www.rplgas.com

Email: info@rplgas.com


