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Dlrector.'s gnd senior managers Section 9
and their interests

9.1 Board of Directors of the Company

Brief biographical details of the Directors of the Company are set out below. The Directors’
addresses are set out in paragraph (c) of Section 13.1 hereto.

B.Sc. (Hons B.A. (Hons), CPE, TEP, C.
Executive Chairman Of The Board Executive Director Of The Board Managing Director

i | i S ;
B.Sc.( g) M.Sc., FCA, FCCA, CGMA, CISA, B.Sc. Accounting (Hons), FCCA, FCA

Non-Executive Director Non-Executive Director Non-Executive Director

Non-Executive Corporate Director Corporate Secretary

42



Directors and senior managers and their interests

il 1) Py

Executive Chairman Of The Board

Mr. Christopher Berry, who has over
30 years of experience in the
Securities industry in Jamaica, joined
Mayberry Investments Limited in 1987
and has been the Executive Chairman
since 1993.

He joined the team following his
graduation from the Georgia Institute
of Technology in Atlanta, Georgia,
USA, where he acquired his Bachelor
of Industrial Engineering (Hons).

Mr. Berry is also an alumnus of St.
George's College in Kingston, Jamaica
which he attended from 1971 to 1977.

He currently sits on the Board of
Directors of several publicly listed
companies, namely, Supreme Ventures
Limited, Mayberry Group Limited, and
IronRock Insurance Company Limited.

Mr. Berry is also a Director of several
private companies including Apex
Health Care Associates Limited and
Apex Pharmacy Limited. He also sits
on the Board of Directors for
Widebase Limited and Mayberry
Asset Managers Limited.

et i1 By

Executive Director Of The Board

Mr. Konrad Berry is one of the
founding Directors of Mayberry
Investments Limited. He served as the
Company Secretary from 1985 - 2023
and as Finance Director from 1992 -
1995. In 1995, he assumed the position
of Executive Vice Chairman of
Mayberry Investments Limited.

Mr. Berry started his working career at
Pricewaterhouse (now
PricewaterhouseCoopers) as a staff
Accountant before joining Mayberry
Investments Limited as a trader.

Mr. Berry holds a B.Sc. (Hons) degree
in Management & Economics from the
University of the West Indies.

He currently serves on the Board of
Directors of Widebase Limited,

Mayberry Group Limited and
Mayberry Asset Managers Limited.

Mr. Berry is a member of the Audit
and Risk Committee.

Sy

Section 9
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.A. (Hons), CPE, TEP, C. Dir

Managing Director

Ms. Natalie Glitzenhirn-Augustin was
appointed the Managing Director of
the Company in 2010.

Ms. Augustin is a lawyer by profession
practicing law in Saint Lucia where
she has established and leads her own
law firm, Glitz Law. Prior to
establishing her law firm, she
practiced as an associate attorney in
Oswald Wilkinson Larches &
Associates (1997-1998) and Floissac
Fleming & Associates (1998-2000).
Ms. Augustin’s practice is focused on
company law, private clients advisory
and court representation in corporate
and civil matters. She holds or has
held directorship with, or membership
in, the following organizations;
namely: (i) Society of Trust and
Estates Practitioners (STEP); (ii)
National Development Corporation of
St. Lucia, (iii) First General Insurance
Company Limited; and (iv)
International Financial Services
Association.

Ms. Augustin holds a B.A. degree in
German and International Studies
from the University of Warwick. She
read law at the Middle Temple and
after completing her Common
Professional Examination (CPE) with
commendation she was called to the
English Bar in 1995 and to the Bar of
the Organisation of Eastern Caribbean
States in 1996, She is fluent in
German.
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Directors and senior managers and their interests

Non-Executive Director

Mr. Surage is a Non-executive Director
of MJE. By profession he is a
chartered accountant who has worked
in various Caribbean territories with
leading accounting firms. He started
his accounting career with
Pricewaterhouse (now
PricewaterhouseCoopers) in Saint
Lucia before moving to Arthur
Andersen in the Cayman Islands. He
then joined Ernst & Young in
Barbados where he was responsible
for the firm’s clients in Antigua and
Barbuda, Dominica, Saint Lucia, and
Saint Vincent and the Grenadines. In
2010 he returned to Saint Lucia
becoming a partner in PKF, a position
he currently holds.

In 2011 he was appointed by the
Eastern Caribbean Supreme Court as
Judicial Manager of CLICO
International Life Insurance Company
Limited in Saint Lucia to undertake
the restructuring of that company and
in 2015 he was appointed by the
Government of Saint Lucia to be a
member of a committee appointed to
review and report on new laws
governing insolvency practice in Saint
Lucia.

Tl [+
Non-Executive Corporate Director

FinDir Limited is an international
business company incorporated in
Saint Lucia and has served as a
corporate director of Mayberry
Jamaican Eqguities Limited since 2005.
FinDir Limited is comprised of a team
of professional service providers with
the experience and knowledge to
fulfill and adequately discharge the
responsibilities of a non-executive
director. FinDir Limited has
designated Natalie Augustin and
Karon Joseph as its representatives.

Fe Lo

Corporate Secretary

FinSec Limited is an international
business company incorporated in
Saint Lucia and provides secretarial
services to the boards of corporate
entities including Mayberry Jamaican
Equities Limited.

Aifv

Sfc., FCA, FCCA, CGMA, CISA, CFA

Non-Executive Director

Mr. Alok Jain is a former partner of
PricewaterhouseCoopers (PwC)
where he held a number of leadership
roles. He led PwC's Advisory practice
in the Caribbean and previously
served as |leader of PwC’s Assurance
practice in Jamaica. He has also
served as an Adjunct Lecturer at the
Mona School of Business and
Management at the University of the
West Indies.

Mr. Jain currently serves as a Senior
Advisor at the Office of the Prime
Minister. He is also Chairman of the
Port Authority of Jamaica and serves
on a number of other Boards
including the Development Bank of
Jamaica and TransJamaican Highway
Limited. Mr Jain is a Chartered
Accountant, Certified Information
Systems Auditor as well as a CFA
Charter holder. He has extensive
experience in accounting and
auditing, as well as in corporate
finance, valuations of companies, due
diligence investigations, stock
exchange listings, public private
partnerships, capital restructuring and
mergers & acquisitions. In 2022, he
was conferred with the Order of
Distinction in the rank of Commander
for service to the Accountancy
profession and Public Service.

He is an independent member of the
Audit and Risk Committee.

Section 9

aniinls

.Sc. Accounting (Hons), FCCA, FCA
Non-Executive Director

Mrs. Janene Shaw, a Chartered
Accountant with over 25 years’
experience in auditing, accounting
and finance is currently engaged in
providing consultancy services. She is
a former Finance Director and
Company Secretary of Carreras
Limited where she also served as a
member of the Board of Directors.
Prior to joining Carreras, she held
various management positions at J.
Wray & Nephew Limited and Lascelles
deMercado & Co. Limited including
Group Financial Officer and
Accounting and Treasury Director. In
the formative years of her career,
Janene gained progressive audit
experience to the level of Audit
Manager at PricewaterhouseCoopers
(formerly Price Waterhouse). Janene
is a Fellow of both the Institute of
Chartered Accountants of Jamaica
and the Association of Chartered
Certified Accountants (U.K.).

She currently serves as a director on
the Boards of IronRock Insurance
Company Limited, Sagicor Select
Funds Limited and Emmanuel Baptist
Church.

She is an independent member of the
Audit and Risk Committee.
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APPENDIX 3: FORM OF BOND
9.50% MAYBERRY JAMAICAN EQUITIES JMD SECURED BONDS DUE [202%*]

Date of Execution:

J$ Issue Date: , 2026

Serial No: Maturity Date:

FOR VALUE RECEIVED, the Undersigned, MAYBERRY JAMAICAN EQUITIES
LIMITED of Suite #1, 15 Floor, Bourbon House, Bourbon Street, Castries, Saint Lucia (“the
Promisor”) HEREBY UNCONDITIONALLY PROMISES TO PAY to the order of JCSD
TRUSTEE SERVICES LIMITED of 40 Harbour Street, Kingston (the “Security Trustee’) on

the day of , 20 (“the Maturity
Date”), without grace, the principal sum of Jamaican
Dollars (J$ ) (“the Principal Sum”).

The Promisor further promises to pay interest at the rate of per annum (“the Agreed Rate”)
on the unpaid Principal Sum hereof for each day during each Interest Period until the Principal
Sum is repaid in full. Accrued interest shall be payable in arrears on each Interest Payment Date.
Interest at the Agreed Rate shall accrue from day to day (as well as after as before any judgment)
and shall be computed based on the number of days elapsed in the Interest Period for which the
calculation is being made multiplied by a daily rate based on a three hundred and sixty (360) day
year. Principal, interest and other sums payable hereunder shall be payable in Jamaican currency
at the office of JCSD Trustee Services Limited located at 40 Harbour Street, Kingston (“the Place
of Payment”).

The Promisor may at any time after the Issue Date voluntarily prepay or redeem this Note
without premium or penalty by giving notice to the Noteholder and the Security Trustee that on a
fixed future date (which shall fall on an Interest Payment Date and shall not be less than 30 days
from the date of the notice) the Promisor shall effect prepayment or redemption (a “Notice of Pre-
payment” or “Notice of Redemption” respectively) provided that in the case of a partial
prepayment such prepayment shall be effected ratably across all Notes in the Series.

A Notice of Prepayment or Notice of Redemption, once given, may not be withdrawn and
the amount prepaid or redeemed may not be re-borrowed under a new Note or Notes. Prepayment
must occur pro rata across all Notes in the series simultaneously. The right of prepayment may be
exercised only once during the life of the Notes.

All prepayment or redemption must be made with accrued interest up to the date of
prepayment or redemption on the amount prepaid or redeemed.

This Global Note is issued in respect of a Series of Notes (the serial number of which is
stated on the face hereof) (“the Individual Notes™) issued by the Promisor. The Promisor intends
that this Global Note shall be impressed with stamp duty in Jamaica and held by the Noteholder
for enforcement in Jamaica, if deemed necessary, as trustee for the holders of the Individual
Notes.
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Payments of principal and interest under the Individual Notes shall pro tanto reduce the Promisor’s
obligations under this Global Note. This Note is the Global Note referred to in the Trust Deed. All
such Individual Notes shall rank pari passu and ratable in all respects.

All payments hereunder shall be made in same day funds or such other funds as are
equivalent to same day funds. Payment of the Principal Sum and interest shall be made without
set-off or counterclaim but subject to any applicable withholding tax (if any) which the Promisor
is obliged to deduct by applicable law.

Upon the occurrence of an Event of Default (as defined below) the Noteholders may by
Ordinary Resolution resolve that the Security Trustee shall serve a Notice of Acceleration
declaring all principal and interest owing under this and other Notes in the Series to be,
immediately due and payable, as provided in the Trust Deed and/or to take Enforcement Action.

The Promisor hereby irrevocably and unconditionally waives all requirements as to
diligence, presentment, demand, protest, notice of dishonour and all other notices whatsoever, and
agrees to pay all expenses, including reasonable attorney’s fees incurred in the collection of this
Note.

The failure of the holder hereof to exercise any of its rights hereunder in any particular
instance shall not constitute a waiver thereof in that or any other instance.

In this Note:

13

Agreed Rate” means 9.50% per annum provided that during the continuance of an Event
of Default the Agreed Rate shall be the aggregate of the aforesaid rate applicable at that time plus
2% per annum;

13

Business Day” means any day other than a Saturday or Sunday or public holiday on which
commercial banks are opened generally for business in the Corporate Area of Kingston and Saint
Andrew;

“Event of Default” means the occurrence of any of the following events:

(1) default by the Promisor in paying any sum due under this Note for a period of five
(5) Business Days; or

(i1) any representation or warranty made by the Promisor in the Trust Deed or in any
Transaction Document being incorrect in any material respects when made and the
Promisor either knew or ought reasonably to have known it was incorrect; or

(ii1) default by the Promisor in the performance or observance of any covenant,
condition or other provision in the Trust Deed or any Transaction Document; or

(iv) if an order is made or resolution passed for the Promisor to be wound up, except a
voluntary winding-up previously approved by the Promisor; or
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(v) if an encumbrancer shall take possession of, or a receiver is appointed over, all or any
part of Promisor’s assets and the Security Trustee certifies that in its opinion such
action is materially prejudicial to the interest of Bondholders; or

(vi) if any distress or execution is levied against the Promisor and the Security Trustee
certifies that in its opinion such action is materially prejudicial to the interest of
Bondholders; or

(vii) if the Promisor stops or threatens to stop payment of its debts or shall cease or threaten
to cease to carry on the whole or substantially the whole of its business and the
Security Trustee certifies that in its opinion, such event will be materially prejudicial
to the interest of Bondholders; or

(viii)  if the Trust Deed or the Bond or any Transaction Document is, or becomes, or is
alleged to be, unlawful or unenforceable; or

(ix) if any Insolvency Event shall occur with respect to the Promisor; or

(x) if final judgment is rendered against the Promisor and such judgment remains
unsatisfied for a period of forty-five (45) days unless such judgment is the subject
of a bona fide appeal.

PROVIDED THAT in respect of the events listed at (iii), (viii) and (x) above the Promisor has a
cure period of fourteen (14) days after notice from the Security Trustee to remedy the breach and
if such breach is not remedied within such period only then will an Event of Default occur.

“Insolvency Event” means any of the following events occurring to the Promisor; namely:
(1) the filing by the Promisor of a Notice of Intention or a Proposal under the Insolvency Act; or
(i1) the commencement of proceedings by the Promisor to secure a composition of its debts under
a court-approved scheme of arrangement or the making of any proposal to its creditors or any of
them to compromise its debts; or (iii) the making by the Promisor of an application to the
Supervisor of Insolvency for an assignment for the benefit of its creditors or if a creditor of the
Promisor (or the Promisor itself) shall apply to the court for a receiving order to be made against
it; or (iv) if the Promisor shall commit an act of bankruptcy under section 57 of the Insolvency
Act; or (v) if a receiver (or an interim receiver) shall be appointed over the whole or any part of
the assets of the Promisor;

“Interest Payment Date” means March 30, June 30, September 30 and December 30, of
each year save and except that the final Interest Payment Date shall also be the Maturity Date and
subject to the customary Business Day adjustment;

“Interest Period” means (i) in the case of the first Interest Period, the period commencing
on the Issue Date and ending on the date immediately preceding **; and (i1) after the first Interest
Period, each subsequent Interest Period shall commence on the Interest Payment Date in the
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previous Interest Period and shall end on the day immediately preceding the next Interest Payment
Date EXCEPT that (a) the last Interest Period shall end on the day immediately preceding the
Maturity Date; and (b) if an Interest Period would end on a day which is not a Business Day then
such Interest Period shall be shortened to end on the immediately preceding Business Day which
shall be the ending date for that Interest Period and the extra day(s) to the Interest Payment Date
shall be added to the next Interest Period;

“Maturity Date” means the maturity date stated at the head of this Note or the date on
which a Prepayment Notice expires.

This Note shall be governed by and construed in accordance with the laws of Jamaica and may be
enforced in the Courts of Jamaica.

MAYBERRY JAMAICAN EQUITIES LIMITED

By:

Signature
Name:
Title:

Signature
Name:
Title:

AUTHENTICATED without recourse, warranty or liability
JCSD Trustee Services Limited

By:

(Authorised Signatory)
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APPENDIX 4: Auditor’s Report and Audited Financial Statements for the Financial Year
ended 31 December 2025
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Independent auditors' report

To the Members of Mayberry Jamaican Equities Limited

Report on the audit of the financial statements

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of Mayberry Jamaican Equities Limited (the Company) as at 31 December 2025, and its
financial performance and its eash flows for the year then ended in accordance with IFRS

Accounting Standards.

What we have audited

The Company's financial statements comprise:
e the statement of financial position as at 31 December 2025;
o the statement of profit or loss and other comprehensive income for the year then ended;
e the statement of changes in shareholders' equity for the year then ended;
e the statement of cash flows for the year then ended; and

¢ the notes to the financial statements, comprising material accounting policy information

and other explanatory information.

Basis for opinion

‘We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors' responsibilities for

the audit of the financial statements section of our report.
‘We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

PricewaterhouseCoopers East Caribbean, Unit 111
Johnsons Centre, No. 2 Bella Rosa Road,

P.0O. Box BW 304, Gros Islet, St. Lucia, West Indies
T: (758) 722 6700

WWW.pWC.CO m}/bb A full Esting of the pariners of PricewaternouseCoopers East Caribbean is
available upon request.
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Measurement of investment in associates

Refer to notes 2(b), 3(a) and 7 to the financial

statements for disclosures of related accounting policies

and balances.

The Company’s total investments in associates were US

%73 million as at 31 December 2025, representing
holdings in certain investment securities, which range
between 12% to 24% of the issued share capital and
where there is board and/or board sub-committee
representation.

As per the Company's accounting policies, managemeant

recognises associates as entities over which the
Company has significant influence but not control,

generally accompanying a shareholding of between 20%

and 50% of the voting rights. As the Company 15
deemed to have a similar business model to an
investment entity as defined by IFRS 10, the Company
has elected the exemption from applying the equity
method in IAS 28 for its investment in associates and
recognises its investment in associates at fair value
through profit and loss in accordance with IFRS 9.

We focused our audit efforts on this balance due to its
material impact on the financial statements. The
determination of the applicable accounting standard

being IAS 28, Investment in Associated Companies and

Joint Ventures, versus IFRS 9, Financial Instruments,
involved a level of applied judgement by management.

93

Our approach to addressing the matter, included the
following procedures amongst others

« Performed inquiries and evaluated management's
accounting policies against the requirements of the
applicable accounting standards.

« Read and evaluated management's position papers
on the determination of the designation of the
investments as associated companies

« [ndependently confirmed shareholdings of related
associates with the local securities deposit’s registry.

= Corroborated board and subcommittee membership
through inspection of published submissions to the
Jamaica Stock Exchange.

« [Evaluated management's assertion that it qualifies
for the exemption from equity accounting under I1AS
28 paragraph 18 by assessing the following:

o the nature of the Company’s operations;

o how the business is managed,

o how the performance of the Company is
assessed and management of the Company is
remunerated; and

o comparing the underlying information to the types
of entities that IAS 28 describes as being eligible
for exemption
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Other information

Management is responsible for the other information. The other information comprises the
Annual Report (but does not include the financial statements and our auditors' report thereon),
which is expected to be made available to us after the date of this auditors' report.

Our opinion on the financial statements does not cover the other information and we will not

express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge

obtained in the audit, or otherwise appears to be materially misstated.

‘When we read the Annual Report, if we conclude that there is a material misstatement therein,

we are required to communicate the matter to those charged with governance.

Responsibilities of management and those charged with governance
for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with IFRS Accounting Standards and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from

material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial

reporting process.

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors' report that includes our opinion. Reasonable assurance is a high level of assurance, but

is not a guarantee that an audit conducted in accordance with ISAs will always detect a material
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Page 5

Mayberry Jamaican Equities Limited

Notes to the Financial Statements

31 December 2025

(expressed in United States dollars unless otherwise indicated)

1.

Identification and Principal Activities

Mayberry Jamaican Equities Limited (the Company) is a public limited liability company which is listed on the
Jamaica Stock Exchange ("JSE"). It is incorporated in St. Lucia under the International Business Companies Act
and its registered office is located at Bourbon House, Bourbon Street, Castries, St. Lucia. On January 5, 2018, the
Company changed its name from Mayberry West Indies Limited to Mayberry Jamaican Equities Limited under the
International Business Companies Act, Cap 12.14.

Mayberry Group Limited (MGL) is the Company's parent and owns 50.42% (2024 — 50.42%) of Mayberry Jamaican
Equities Limited as at December 31, 2025.

The Company is an investment company whose objective is to achieve long term capital appreciation, while
preserving capital, by investing in and trading public equity securities in Jamaica ("Jamaican equities”)

Material Accounting Policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied for all the years presented unless otherwise stated.

(a) Basis of preparation

These financial statements have been prepared in accordance with International Financial Reporting Standards
(IFRS) as issued by the IASB (IFRS Accounting Standards). The financial statements have been prepared
under the historical cost convention, as modified by the revaluation of investment securities at fair value through
other comprehensive income (*FVTOCI"), investments in associates at fair value through profit or loss
("FVTPL") and financial assets at FVTPL. The Company has determined that it is a similar entity to an
investment entity as defined in IFRS 10 and it continues to meet this definition (see note 2 (b)).

The preparation of financial statements in conformity with IFRS Accounting Standards requires the use of
certain critical accounting estimates. It also requires management to exercise its judgement in the process of
applying the Company’s accounting policies. Although these estimates are based on management's best
knowledge of current events and actions, actual results could differ from those estimates. The areas involving
a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the
financial statements, are disclosed in note 3.
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Page 10

Mayberry Jamaican Equities Limited

Notes to the Financial Statements

31 December 2025

(expressed in United States dollars unless otherwise indicated)

2. Material Accounting Policies (Continued)

(d) Financial assets (continued)

Business model assessment (continued)
Factors considered by the Company in determining the business model for a group of assets include:

1. How the asset's performance is evaluated and reported to key management personnel;
2. How risks are assessed and managed; and
3. How managers are compensated.

The Company has determined that it has two business models:
Hold-to-collect business model: This comprises cash and cash equivalents and accounts receivable.
These financial assets are held to collect contractual cash flows.

Other business model: This comprises equity investments. These financial assets are managed, and
their performance is evaluated on a fair value basis.

Equity Instruments

Financial assets measured at FVTOCI

Where the Company has made an irrevocable election to classify equity investments at FVTOCI, they
are carried at fair value with changes in fair value recognised in other comprehensive income and
accumulated in the related fair value reserve. There is no subsequent reclassification of fair value
gainsf/losses to profit or loss. Following the derecognition of the investment, these realised gains/losses
are transferred to retained earnings.

Financial assets measured at FVTPL
This category comprises equity investments which are held for trading and are carried in the statement
of financial position at fair value with changes in fair value recognised in profit or loss.

Dividend income
When representing a return on such equity investments, dividend income is recognised in profit or loss
when the Company’s right to receive payments is established

Financial assets measured at amortised cost

Financial assets that are held to collect the contractual cash flows and that contain contractual terms
that give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI)
are measured at amortised cost. Any gain or loss arising on derecognition is recognised directly in profit
or loss together with foreign exchange gains or losses. They are initially recognised at fair value plus
transaction costs that are directly attributable to their acquisition or issue and are subsequently carried
at amortised cost using the effective interest rate method less provision for impairment.

The Company’s financial assets measured at amortised cost comprise cash and cash equivalents, and
other receivables in the statement of financial position.

Cash and cash equivalents include cash in hand, bank balances and other short term highly liguid
investments with original maturities of three months or less.
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Page 13

Mayberry Jamaican Equities Limited

Notes to the Financial Statements

31 December 2025

(expressed in United States dollars unless otherwise indicated)

3. Critical Accounting Judgements and Estimates
(a) Critical judgements in applying the Company’s accounting policy

The preparation of the financial statements requires the use of accounting estimates which, by definition, will
seldom equal the actual results. Management also needs to exercise judgement in applying the Company’s
accounting policies. The Company makes estimates and assumptions that affect the reported amounts of
assets and liabilities within the next financial year. This note provides an overview of the areas that involve a
higher degree of judgement or complexity, and major sources of estimation uncertainty that have a significant
risk of resulting in a material adjustment within the next financial year. Estimates and judgements are continually
evaluated and are based on historical experience and other factors, including expectations of future events that
are believed to be reasonable under the circumstances. Detailed information about each of these estimates
and judgements is included in the related notes together with information about the basis of calculation for each
affected line item in the financial statements. In addition, this note also explains where there have been actual
adjustments this year as a result of an error and changes to previous estimates:

i, Investment Entity Business Model
IManagement is of the view that its business model is, and always has been, similar to that of an “investment
entity” as defined in IFRS 10 having consideration to the following key matters amongst other facts:

1. The Company provides investment management services to multiple investors who have invested in the
Company via the JSE to take advantage of the management of a portfolio of Jamaican equities on their
behalf.

2. The Company’s principal objective is solely to invest in Jamaican equities for returns from capital
appreciation and investment income.

3. The Company manages and evaluates performance on the Jamaican equities on a fair value basis.
A Net Asset Value (NAV) is tracked daily and communicated to the Company's investors and potential
investors via the JSE and the Company's website. Additionally, the Company's Investment Manager is
compensated based on the fair value appreciation of the portiolio over time (note 8b (ii))).

The purpose and design of the Company is therefore similar to that of an investment entity per IFRS 10.

ii. Investments in associated companies

IAS 28 prescribes the accounting requirements for entities that while not controlled or jointly controlled by
the reporting entity, are subject to significant influence by it and are deemed associates. The standard
indicates that a holding of 20% or more of the voting power of the investee is presumed to give rise to
significant influence, unless it can be clearly demonstrated that this is in fact not the case. Conversely, a
holding of less than 20% of the voting power is presumed not to give rise to significant influence, unless it
can be clearly demonstrated that there is in fact significant influence. The Company has four investments
which meet the criteria of having influence based on management's representation on the Board of directors
which places it in a position to contribute to policy formation and participate in decisions about dividends
and other distributions.
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13 August 2026

The Directors

Mayberry Jamaican Equities Limited
Suite #1, 1st Floor,

Bourbon House,

Bourbon Street,

Castries,

Saint Lucia

Financial Services Commission

We refer to the prospectus of Mayberry Jamaican Equities Limited (the Company) dated 13 August

2026 relating to the Bond Issue of J$1,500,000,000 (with an option to up-size to J$2,250,000,000).

We consent to being named in and to the use in the above-mentioned prospectus of our report dated

27 February 2026 to the members of the company on the following financial statements:
» thestatement of financial position as at 31 December 2025;

«  thestatements of profit or loss and other comprehensive income, changes in shareholders’ equity and cash

flows for the year ended 31 December 2025; and

+  the notes to the financial statements, comprising material accounting policy information and other

explanatory information.

PricewaterhouseCoopers East Caribbean, Unit 111 Johnsons Centre,
No. 2 Bella Rosa Road, P.O. Box BW 304,

Gros Islet, St. Lucia, West Indies

T: +1 758 722 6700

“PwC or PricewaterhouseCoopers" refers to PricewaterhouseCoopers East Caribbean, which is a
member firm of PricewaterhouseCoopers Intemational Limited, each mermber firm of which is a
separate legal entity.

www.pwe.com/bb

A full listing of the partners of PricewaterhouseCoopers East Caribbean is available upon request.
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We report that we have read the prospectus and all information therein and have no reason to believe that
there are any misrepresentations in the information contained therein that are derived from the financial
statements on which we have reported or that are within our knowledge as a result of our audit of such
financial statements. We have complied with the International Standard on Auditing 720 (Revised) -

The Auditor’s Responsibilities Relating To Other Information In Documents Containing Audited Financial
Statements, which does not constitute an audit or review of the prospectus as these terms are described in
the Handbook of International Auditing, Assurance, and Ethics Pronouncements.

We report that no events have come to our attention subsequent to 27 February 2026 and through the date
of this letter that would require adjustment to or disclosure in the aforementioned financial statements.

Yours sincerely,

’tokg %‘M&%ﬁ&;ﬁa

PricewaterhouseCoopers
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