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G Mission

To maximise client satisfaction through exceptional client care
and world-class financial advice and expertise.

Solidity, ethics, credibility and openness are hallmarks of JMMB
as experts in all aspects of our operations.

To be a dynamic, international, multifaceted financial group with
a caring, loving and fun environment where team members are

productive, creative, happy and fulfilled.

We promise to keep your best interest at heart, and we will do so by listening to,
understanding and caring for you and your family’s unique needs, exceeding
your greatest expectations by providing simple, transparent solutions
oriented around you and your family’s life goals.
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FINANCIAL PERFORMANCE

Nl

TOTAL ASSET

NET PROFIT JS665B
J$6-3B 8% Growth

NET OPERATING
REVENUE

J$23.4B

12% Growth

FUM

J§722B
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NIl

J$11.2B

-5% Decline

DRIVERS OF GROWTH

DIVERSIFICATION STRATEGY AT WORK
Contribution to Net Profit J$'000

2,672,175

1,233,470

20%

BUSINESS LINE DIVERSIFICATION
STRATEGY AT WORK

Segment Contribution to Net Operating Revenue
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RELATED RELATED
SERVICES SERVICES

39%

57%
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1,329,831
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NOTICE OF ANNUAL
GENERAL MEETING

NOTICE IS HEREBY GIVEN thatthe TENTH ANNUAL GENERAL MEETING of JMMB GROUP LIMITED (the “Company")
will be held on FRIDAY OCTOBER 6, 2023 at 10: 30 a.m. (Jamaica) in a hybrid format (i) at the AC Hotel Kingston
located at 38-42 Lady Musgrave Road, Kingston 5 Jamaica, for attendance in person, and (ii) via electronic means*
in accordance with the provisions of the Companies Act of Jamaica 2004 (as amended) to consider and if thought fit,
to pass the following ordinary resolutions:

1. TO RECEIVE THE REPORTS OF THE DIRECTORS AND AUDITORS AND THE AUDITED ACCOUNTS FOR THE
TWELVE (12) MONTHS ENDED MARCH 31, 2023.

“THAT the Reports of the Directors and Auditors and the Audited Accounts for the year ended March 31, 2023,
circulated with the Notice convening the meeting be and are hereby adopted”.

2. RATIFY INTERIM DIVIDEND PAYMENTS AND DECLARE THEM FINAL.

“THAT the interim dividend of Twenty-Five Cents (25¢) paid on July 11, 2022, be and is hereby ratified and declared
as final and that no further dividend be paid in respect of the year under review".

3. TO RE-APPOINT DIRECTORS RETIRING BY ROTATION PURSUANT TO ARTICLE 105.

The Directors retiring from office by rotation pursuant to Article 105 of the Company’s Articles of Incorporation
are Dr. Anne Crick, Mrs Patricia Dailey-Smith, Mrs Audrey Deer-Williams and Mr Reece Kong, all of whom, being
eligible, offer themselves for re-election.

To consider and (if thought fit) pass each of the following resolutions:

Resolution 3 (a): “THAT Dr. Anne Crick be and is hereby re-elected a Director of the Company.”

Resolution 3 (b): “THAT Mrs. Patricia Dailey-Smith be and is hereby re-elected a Director of the Company.”
Resolution 3 (c): “THAT Mrs. Audrey Deer Williams be and is hereby re-elected a Director of the Company.”
Resolution 3 (d): “THAT Mr. Reece Kong be and is hereby re-elected a Director of the Company.”

4. ELECTION OF OTHER RETIRING DIRECTOR PURSUANT TO ARTICLE 108.

In accordance with Article 108 of the Articles of Incorporation, the following Director, having been appointed during
the year, retires and is eligible for re-election.

“That Director Leighton McKnight, having been appointed during the year, be and is hereby elected a director of
the Company”.



5. TOAPPOINT AUDITORS AND AUTHORISE THE DIRECTORS TO FIXTHE REMUNERATION OF THE AUDITORS.

“THAT KPMG, Chartered Accountants, having agreed to continue in office as auditors, be and are hereby appointed
auditors of the Company to hold office until the end of the next Annual General Meeting at a remuneration to be
fixed by the Directors of the Company.”

6. TO APPROVE DIRECTORS’' REMUNERATION

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

Dated this 4th day of August 2023

By Order of the Board

Do) —

Carolyn DaCosta, JP
Company Secretary

REGISTERED OFFICE:
6 Haughton Terrace,
Kingston 10, Jamaica.

NB: A member entitled to vote at the meeting is entitled to appoint a Proxy to attend and vote in his stead. A Proxy
need not be a member of the Company. Enclosed is a Proxy Form for your convenience, which must be lodged at the
Company’s Registered Office at least forty-eight (48) hours before the time appointed for holding the meeting. The Proxy
Form shall bear the stamp duty of J$100.00. The stamp duty may be paid by adhesive stamp(s) to be cancelled by the
person executing the Proxy Form.

*NB: The details of the electronic methods of accessing the meeting online will be shared shortly via our website and in
daily newspapers and, in any event, at least 21 days before the date fixed for the holding of the Annual General Meeting.
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SHAREHOLDER
HOVISORY

August 4, 2023

Dear Valued Shareholder,
RE: JMMB GROUP LIMITED ANNUAL REPORT AND ANNUAL GENERAL MEETING (AGM)

We are pleased to invite you to our Annual General Meeting (AGM) on October 6, 2023, where we will share the results
of our performance for the financial year ended March 31, 2023, and discuss our strategic plans for the near future.

The Notice of AGM can be found on page 3 of this Annual Report.

For the convenience of all shareholders, the meeting will be streamed live for viewing, via our website (www.jmmb.
com) and our interactive platform, details of which will be published in the newspapers and on www.jmmb.com at
least 21 days before the meeting. An email advisory will also be disseminated to all shareholders for whom we have a
current email address.

ANNUAL REPORT

A contactless system will be observed for the distribution of our annual report. The meeting documents will be
accessible for viewing and downloading on the following websites:

« www.,jmmb.com
« www.jamstockex.com
» www.stockex.co.tt

Should you require a hard copy of the annual report, please send an email to shareholderquery@jmmb.com, and we
will make arrangements to accommodate your request.

Finally, we would also like to take this opportunity to thank you for your partnership and for choosing to be a part of
the JMMB family.

Sincerely,

P W\

Archibald Campbell, CD, DBA, FCA
Group Chairman



CORPORATE
PROFILE

OVER 30 YEARS BUILDING A
VISION OF LOVE

The original operating entity, Jamaica Money Market
Brokers Ltd. (JMMB), opened its doors in November
1992 as the first of its kind in Jamaica. This was to be
the beginning of a legacy built on the core values of
integrity, care, honesty and openness, underpinned by
the Vision of Love. Thirty years later, the vision that led
to the launch of JMMB (1992) fueled its evolution from a
single operating entity to the JMMB Group. This Group,
now a financial services group of companies, serves over
460,000 clients and their families in Jamaica, Trinidad
and Tobago and the Dominican Republic. Genuine
care for clients, credibility, talent and expertise have
catapulted the JMMB Group to become a successful,
dynamic, international, multi-faceted financial services
group that is valued for its commitment to heart-to-heart
connections, providing genuine, caring relationships
and proactively delivering personalised financial
solutions across banking, investment and insurance
brokerage services.

CORPORATE STRUCTURE

In 2015, JIMMB was replaced as the parent company of
the JMMB Group by JMMB Group Limited (JMMBGL),
a newly formed company incorporated in Jamaica
under the Companies Act (2014). This was achieved by
a court's actioned and shareholder-approved Scheme
of Arrangement between the two companies and their
shareholders. On implementation of the Scheme of
Arrangement, JMMBGL became the holding Company
of the JIMMB Group, which includes the companies listed
in the chart set out below. As part of the reorganisation,
JMMB's ordinary shares were delisted from the JSE, the
BSE and the TTSE, and JIMMBGL's ordinary shares were
listed instead. As a subsequent event, the Board took the

decision to apply to delist JMMBGL's existing ordinary
shares from the BSE due to consistent generally low
trading volumes on the BSE, as well as the costs of
maintaining the listing on the BSE. The Company's
ordinary shares have since been delisted from the BSE.
This portfolio of companies has positioned the JMMB
Group to become a financial force to be reckoned with in
the region and the wider international marketplace and
has significantly strengthened its ability to truly deliver
partnerships with clients in achieving their life goals.

STANDING FOR THE GREATNESS OF ALL

JMMB Group's commitment to corporate social
responsibility is actualised through the JMMB Joan
Duncan Foundation (the "Foundation"). The Foundation
seeks to positively impact individuals, communities and
the nation through transformational projects whose
primary objective is to unearth individual greatness,
resulting in a paradigm shift in attitudes and behaviours.
This effort is carried out primarily through nation-
building projects, educational and transformational
training, as well as entrepreneurial transformation and
hands-on community involvement.

LONG-TERM SUCCESS

The JMMB Group is poised for even greater success as
it continues to expand locally and regionally and build-
out core business lines by investing in infrastructure,
technology and training and improving service channel
delivery. All of the phases of the Group's journey have
been birthed out of a vision to ultimately build a financial
services entity equipped with all the solutions needed
to help individuals and businesses achieve their dreams.
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RESTRUCTURING
HOVISORY

JMMB Group Limited conducted a restructuring exercise involving some of its Jamaican member companies. This
restructuring was undertaken following receipt of the non-objection from the Bank of Jamaica (“BOJ") and is part of
a wider restructuring exercise being undertaken by the Group. The restructuring exercise is aimed at harmonizing the
Group's overall corporate structure for its local and overseas holdings with the structure required for financial groups
under the Banking Services Act, 2014 (“BSA") by separating financial services companies in the Group from the non-
financial companies.

JMMB Financial Holdings Limited ("JMMBFH") was incorporated as a new direct wholly-owned subsidiary of JMMBGL
to hold, directly and indirectly, the shares of all of the financial services companies within the Group. The Jamaican
entities now held within the financial group headed by JMMBFH as a result of the restructuring are:

(i) Jamaica Money Market Brokers Limited, together with its wholly-owned subsidiaries:

a. JMMB Insurance Brokers Limited
b. JMMB Securities Limited, and
¢. JMMB Fund Managers Limited

(ii) JMMB Bank (Jamaica) Limited
(iii) JMMB Money Transfer Limited
As a result of the restructuring, the non-financial Jamaican companies formerly owned by Jamaica Money Market
Brokers Limited, i.e.,, JMMB Real Estate Holdings Limited and Capital and Credit Securities Limited, are now all held

outside of the financial group under the direct ownership of IMMBGL.

The entities in Trinidad and Tobago, the Dominican Republic and Barbados will also be restructured subject to received
regulatory approval in line with the mandate of the Banking Services Act (2014).



LIST OF REGULATORS

NAME OF ENTITY

HOME

COUNTRY

SUPERVISORY AUTHORITY

JMMB Group Limited

JMMB Financial Holdings Limited

Jamaica Money Market Brokers Limited

JMMB Securities Limited

JMMB Insurance Brokers Limited
JMMB Fund Managers Limited
JMMB Bank (Jamaica) Limited
JMMB Money Transfer Limited

Jamaica Money Market Brokers
(Trinidad and Tobago) Limited

JMMB Investments
(Trinidad and Tobago) Limited

JMMB Securities (T&T) Limited

JMMB Bank (T&T) Limited

JMMB Express Finance (T&T) Limited

JMMB Puesto de Bolsa, S.A.

JMMB Sociedad Administradora de
Fondos de Inversion, S.A.

Banco Multiple JMMB Bank S.A.
AFP JMMB BDI S.A.

JMMB International Limited

Jamaica

Jamaica

Jamaica

Jamaica

Jamaica
Jamaica
Jamaica
Jamaica

Trinidad and Tobago

Trinidad and Tobago

Trinidad and Tobago

Trinidad and Tobago

Trinidad and Tobago

Dominican Republic

Dominican Republic

Dominican Republic
Dominican Republic

Barbados

Jamaica

Bank of Jamaica, Financial Services Commission, Jamaica
Stock Exchange

Trinidad and Tobago
- Trinidad and Tobago Securities and Exchange Commission

- Trinidad and Tobago Stock Exchange, Central Bank of
Trinidad and Tobago

Jamaica
Bank of Jamaica

Trinidad and Tobago

Central Bank of Trinidad and Tobago**
** to be noted as substantial shareholder by CBTT

- Financial Services Commission, Jamaica Stock Exchange
« Bank of Jamaica

- Financial Services Commission, Jamaica Stock Exchange
- Bank of Jamaica

Financial Services Commission
Financial Services Commission
Bank of Jamaica
Bank of Jamaica

Central Bank of Trinidad and Tobago

Trinidad and Tobago Securities and Exchange Commission

- Trinidad and Tobago Securities and Exchange Commission
« Trinidad and Tobago Stock Exchange Limited

- Central Bank of Trinidad and Tobago
- Trinidad and Tobago Securities and Exchange Commission
- Trinidad and Tobago Stock Exchange Limited

Central Bank of Trinidad and Tobago

Superintendencia del Mercado Valores de la Republica
Dominicana

Superintendencia del Mercado Valores de la Republica
Dominicana

Superintendencia de Bancos de la Republica Dominicana
Superintendencia de Pensiones de la Republica Dominicana

Financial Services Commission, Barbados (Pending)
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JAMAICA MONEY MARKET BROKERS
(TRINIDAD & TOBAGO) LTD.

100%

|
® ®

JMMB BANK JMMB INVESTMENTS
(T &T) LTD. (TRINIDAD & TOBAGO) LTD.
100% 100%
JMMB EXPRESS JMMB SECURITIES
FINANCE (T & T) LTD. (T & T) LTD.

JMMB HOLDING CO. SRL

100%

\ /
N o

JMMB FINANCIAL
HOLDINGS LTD.

100%

\ /
\ /

~ 7

- -

JMMB BANK
(JAMAICA) LTD.

100%

BANCO DE AHORRO
Y CREDITO JMMB
BANK S.A.

99.81%

/l\
\ /
\ /

~N e

JMMB PUESTO DE
BOLSA S.A.

80%



CORPORATE
SIRUCTUR

\ / \ /
\ / \ /

CAPITAL & CREDIT JMMB REAL ESTATE
SECURITIES LTD. HOLDINGS LTD.
100% 100%

JMMB MONEY JAMAICA MONEY
TRANSFER LTD. MARKET BROKERS LTD.
100% 100%

- -

JMMB SOCIEDAD AFP JMMB
ADMINISTRADORA BDI, S.A.
DE FONDOS DE 50%
INVERSION, S.A
70%

JMMB
INTERNATIONAL LTD.
IMMB 100%
SECURITIES LTD.
100%

JMMB INSURANCE
BROKERS LTD.

100%

SAGICOR FINANCIAL
COMPANY LTD.*

23.32%

JMMB FUND
MANAGERS LTD.

100%

See List of Regulators on page 8 of this Annual Report.
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CHAIRMAN'S
REPORT

We are pleased to submit the Annual Report for JMMB
Group Limited for the year ended March 31, 2023. The
JMMB Group posted a Net Profit of J$6.3 billion and
an Operating Revenue of J$23.4 billion. Earnings Per
Share stood at J$3.15.

The JMMB Group demonstrated its ability to deliver
sound performance during a contractionary and high
inflationary environment. Our results, though below
the levels of the previous financial year, reflected the
skilful execution of our business plans and our success
in controlling costs and asset levels. As a result, the
Group was able to post solid profits in a challenging
environment, while continuing to lay the groundwork
for expanding our client base and building out our
medium to long-term strategies.

JMMB Group saw promising results from our operations
in Trinidad and Tobago and steady results from our
operations in Jamaica and the Dominican Republic.
Overall, the core businesses of the Group, including our
Banking Services business lines, continued to show
growth. A more in-depth analysis of the performance of
each business line and of our overall results is presented
in the Management Discussion and Analysis Section of
this Report.

KEY HIGHLIGHTS OF THE FY 2022/23

We continue to reap the success of our diversification
strategy. Both the banking and investment management
business lines were able to deliver credible results in the
face of a high inflationary-high interest rate environment.
The JMMB Group's strategic investment in Sagicor
Financial Company (SFC) contributed significantly to
our overall profitability, which saw positive returns for
the Group.

The Group reinforced its strategic plan by focusing more
intensely on building our digital capabilities to better
serve our clients across the region. During the year, we
launched our core online banking solution, Moneyline,
in the Dominican Republic as we work to increase our
digital footprint in that region. Our Point of Sale (POS)
solution was also rolled out in Jamaica for our business
clients in the Corporate and SME segments.

In 2022, CariCRIS upgraded JMMB Group Limited's
corporate credit ratings on the Jamaica national
scale. The national scale ratings indicate the 'high
creditworthiness' of JMMB Group compared to other
obligors in Jamaica. CariCRIS' upgrade is based primarily
on a notable improvement in the Group's financial risk
profile over the last three years.

Consistent with our commitment to disciplined capital
management, the Group has further strengthened its
risk management framework by implementing its Risk-
Adjusted Return on Capital (RAROC) Model, maintaining
a solid capital position across the Group. The Group's
liquidity positions remain strong and adequately able to
respond effectively to external shocks.

ACKNOWLEDGEMENTS

On behalf of the Board, | sincerely thank all our valued
shareholders and clients for their continued support and
confidence in the Group.

| also express my most profound appreciation to the
management team for their leadership and for driving
the strategy and implementation of the Group's plans.
To our team members in all the territories we operate,
thank you for your contribution, dedication, loyalty, and



hard work in driving the Group's business sustainability
while building their career path with the Group. | am very
confident that with everyone's continued commitment,
perseverance, and teamwork, the Group will be able to
realize its vision and mission. Finally, | wish to place on
record my deepest gratitude to my fellow members of
the Board for their immense contributions, wise counsel
and confidence in the direction of the Group.

During 2022, the Board was fully engaged and
supportive in reviewing and steering the direction of the
Group's Strategic Obijectives. This included approving
updated operational, financial, and capital allocation
targets for the Group —underpinned by strategies
and initiatives to achieve them. We continued laying
the groundwork for future success by reinforcing our
already strong governance and compliance culture to
safeguard our stakeholders' interests and ensure long-
term shareholders' value creation.

THE JOURNEY AHEAD

Moving forward, we will continue to seek
opportunities to drive our business forward
with our diversified services by leveraging our
strong track record and capabilities that we
have built over the years to ensure the viability
of the business. We will continue to pursue value
creation, business sustainability, and growth
strategies in all business segments of the
Group.

The management will continue to build out
the operational plan to achieve our long-term
strategy, exercise financial prudence and tighten
operating costs to maximize shareholder value.

Our foundation for future growth has been
established, and we have navigated the obstacles
to pursue our strategies. Despite the challenging
economic climate that may lie ahead, we firmly
believe the JMMB Group is on track for long-
term growth and success. We are confident our
actions to develop a more sustainable business
model will allow the Group to continue delivering
solid results yearly.

ARCHIBALD CAMPBELL, co, pBA, Fa
GROUP CHAIRMAN
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BOARD OF DIRECTORS
PROFILES




DR ARCHIBALD CAMPBELL, CD, DBA, FCA - CHAIRMAN
INDEPENDENT DIRECTOR

Archibald is the Chairman of IMMB Group Limited and a number of its Subsidiaries, as well as the Board of Trustees
of the JIMMB Pension Fund. Prior to this, he served as a director at the University Hospital of the West Indies. He was
also a member of the Sugar Industry Divestment negotiation team, a trustee of two pension funds and a director
of several companies, including hotels, property management companies, banks, tertiary-level institutions and a
number of non-profit organisations.

He was a lecturer at the University of the West Indies (UWI), where he taught accounting as well as Risk Management
in the Banking Degree. Archibald also served as Bursar of the UWI and Chief Financial Officer with responsibility for
maintaining relations with the seventeen (17) contributing Caribbean countries regarding funding. He is a Chartered
Accountant and is a member and past president of the Institute of Chartered Accountants of Jamaica (ICAJ). He
was presented with the Distinguished Member Award for 2020 by the ICAJ for his outstanding contribution to the
institute and the accountancy profession.

In 2021 the Government of Jamaica awarded him The Order of Distinction, Commander Class (CD) for exemplary
service to his profession in the fields of accounting and finance. Archibald is a published author and speaker in the
accounting and finance sectors. With a Doctorate in Business Administration (DBA) and an M.Sc. in Accounting from
the University of the West Indies, extensive international training and certification and over 40 years of experience
in the banking industry, Archibald is an unmatched resource.

KEITH DUNCAN, CD - GROUP CHIEF EXECUTIVE OFFICER
EXECUTIVE DIRECTOR

Keith is an Executive Director and the Group Chief Executive Officer of the JIMMB Group of Companies. He has
responsibility for overall performance and charting the strategic direction of the Group. His financial expertise has
benefited not only the JMMB Group but also the Jamaican financial sector. Keith served as President of the Private
Sector Organization of Jamaica (PSQ)J) for the period 2019 - 2022, which was during unprecedented times of the
COVID-19 Pandemic. He also served as a Vice-President of the PSOJ from 2013 - 2015 and is currently Co-Chair of
PROJECT STAR - A partnership for social & economic transformation In Jamaica.

Keith is a former President of the Jamaica Securities Dealers Association (JSDA). He continues to contribute his ser-
vice to Jamaica through various roles, including his current appointment as Chairman of the Economic Programme
and Oversight Committee (EPOC). He also chairs the National Information and Communications Technology Advi-
sory Council (NICTAC), providing advisory services to the Ministry of Science, Energy and Technology in relation to
its ICT Portfolio. Under his leadership, the IMMB Group was conferred with the American Foundation for the Univer-
sity of the West Indies (AFUWI) Award for Excellence in Business Leadership in February 2020 and the prestigious
‘Best of Chamber Award' from the Jamaica Chamber of Commerce in March 2011.

Known for his commitment to youth development, Keith served as Chairman of the National Youth Service from
2003 t0 2009. He worked closely with the respective boards and teams to fulfil the mission of creating and reforming
Jamaica's youth to become purposeful citizens. He is also a founding member of the YUTE Programme in Jamaica
(Youth Upliftment through Employment). In 2020, Keith was awarded the National Honour, the Order of Distinction, in
the rank of Commander, by the Government of Jamaica, for his exceptional service in the fields of Finance, Business,
Youth Empowerment and Community Development. In April 2022, Keith received the International Achievement
Award from The American Friends of Jamaica (AFJ) for his leadership and work in National Development.

He holds the Chartered Financial Analyst (CFA), a professional financial designation.

16
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BOARD OF DIRECTORS™ PROFILES
CONTINUED




DR. ANNE CRICK
INDEPENDENT DIRECTOR

Anne holds a Master's degree and a PhD in Organizational Management and is a Senior Lecturer and former
Associate Dean and Department Head at the University of the West Indies in the Faculty of Social Sciences. She
has served on several boards in Jamaica, including HEART Trust NTA, UCJ Hospitality and Tourism Advisory Board,
the Jamaica Customer Service Association and the Jamaica Association for Training and Development. In addition
to being an extensively published author, Anne brings to the JIMMB Group a wealth of knowledge and experience in
managing large teams and developing senior leaders in private-sector organizations. She is a JMMBGLSs Culture and
Human Development Board Committee member and chairs its Nomination and Corporate Governance Committee.

ANDREW COCKING
INDEPENDENT DIRECTOR

Andrew brings to the Group over 37 years of experience in banking, with over 33 years at the senior management
level. He started his banking career in 1985 at Citibank. Andrew's areas of expertise include treasury management,
information technology, mergers and acquisitions, risk management, banking, finance, administration and emerging
trends in finance & banking, with a particular interest in technology. Andrew has served on many public and private
boards, including Cable & Wireless Jamaica Limited and HEART Trust NTA. As one of the founders of Capital &
Credit Financial Group, Andrew served as Deputy Group President of Capital & Credit Financial Group and an
independent consultant. He currently serves on the board of Regency Petroleum Company. Before assuming those
positions, he served as President and CEO of Capital and Credit Merchant Bank for 11 years.

PATRICIA DAILEY-SMITH
INDEPENDENT DIRECTOR

Patricia brings to the JMMB Group over 25 years of experience and has an inexhaustible reservoir of knowledge
in accounting, audit and finance. Patricia is a JMMBGL's Audit and Compliance Committee member and the Chair
of IMMBGL's Board Finance Committee. Patricia retired from the position of Audit Partner at KPMG, having served
the firm locally and internationally at varying senior management levels. While at KPMG, Patricia managed large
portfolios covering a broad cross-section of industries, including banking, insurance and other financial services,
telecommunications, hospitality, leisure and tourism, manufacturing, healthcare, Government and education.
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AUDREY DEER- WILLIAMS
INDEPENDENT DIRECTOR

Audrey is the Chief Technical Director assigned to the Social Security Division of the Ministry of Labour and Social
Security. She worked in various capacities in the United States in the financial services sector prior to her service
in the public sector in Jamaica. Audrey is a distinguished public servant whose extensive training and expertise
in multiple areas have made her an invaluable resource to the JMMB Group. She holds an undergraduate degree
in Economics and Accounting and a Master's in Business Administration from Manchester Business School,
Manchester, England. She is the Chair of the Group Culture and Human Development Committee, and she sits on
the JMMBGL Board Risk Committee.

DONNA DUNCAN-SCOTT
EXECUTIVE DIRECTOR

Donna is passionate about building and maintaining the love-based culture, which supports the Group's competitive
advantage. As an authentic, principled, love-based leader, she works with the Culture and Human Development
Team (CHDT) to create and implement the people-operating frameworks, people policies, processes, and practices
that develop and maintain our unique culture. The CHDT supports team members to "realise the greatness within, to
the benefit of themselves, our clients, the organisation and the society" (Our Vision of Love). She also has extended
this transformational thinking to developing the Conversations for Greatness programme, which provides individuals
with the tools for a mindset change to increase the experience of love and possibility thinking.

Donna holds a Bachelor's degree in Industrial Engineering from UWI, St Augustine, and a Master of Business
Administration from the Richard Ivey School of Business at the University of Western Ontario in Canada. She also
holds the prestigious international Chartered Financial Analyst professional designation. With the birth of her two
daughters in quick succession, she chose to swap the emotionally demanding role of the Group CEO, which she
assumed after her mother's passing and co-founder of JIMMB, for the role of Group Lead for the Culture and Human
Development Team. This allowed her to focus on her passion for creating spaces for individuals to realise their
greatness through motherhood and organisational transformation. During her five years at the Company's helm,
she led the team in becoming a full-service brokerage company, expanding regionally and growing our brokerage
client base to the largest in the Caribbean. Donna is the recipient of several awards, most notable of which include
the Jamaica Observer Business Leader Award in 2002 for her stellar leadership, then at the helm at JIMMB, and later
the Lifetime Achievement Award in 2017, for outstanding contribution to the field and her unwavering commitment
to Jamaica. In 2022, Donna was awarded the AFJ International Humanitarian Award and The JHUAN Impact Award
for work that embodies excellence in truth and service and has positively impacted the broader community.

HUGH DUNCAN
NON-INDEPENDENT DIRECTOR

Hugh has over 30 years of experience in Retail, Corporate and Investment banking in senior positions and brings a
diverse and valuable interplay of skills to the Group Board.

He held senior positions at the CEO, Directorship and Vice Presidential levels in Jamaica, The Philippines, Trinidad
& Tobago and other Caribbean territories. He serves on the Board of JIMMB Bank (T&T) Limited, a reporting issuer
in Trinidad and Tobago. Hugh holds a Bachelor's degree in Finance and Management and a Master's degree in
Business Administration, focusing on Finance and Marketing.
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DENNIS HARRIS
INDEPENDENT DIRECTOR

A certified accountant with over 40 years of experience locally and internationally, Dennis brings an unparalleled
wealth of experience and knowledge in finance and strategic business management. Dennis served as the Managing
Director of Unicomer (Jamaica) Limited (which trades as Courts, Lucky Dollar, Ashley, Ready Cash and Radio Shack)
from 2011 until his retirement in August 2021. He was also the Executive Leader of the Courts USA stores in New York
and was the Chairman of Trustees for the Company's pension plan. Before he was appointed Managing Director,
he served as Regional Finance Director of Courts Caribbean with responsibility for Finance, Consumer Credit and
IT; before that, as Deputy Managing Director of the Courts Jamaica operations with responsibilities that included
Marketing, IT and Consumer Credit.

Dennis qualified as an accountant (FCCA) in the UK and, before his return to Jamaica, worked as Finance Director
in the United Kingdom, including finance oversight of a Dutch subsidiary.

In addition to his position on the JMMB Group Board, Dennis also Chairs the Board of JMMB Bank Jamaica and the
Group Board Risk Committee. Dennis also serves as an Independent Director of Sagicor Financial Company Limited
(SFC), which trades on the Toronto Stock Exchange, and Gallagher Caribbean Group Limited, the largest insurance
brokers in the Caribbean. He also serves as Chairman of the Audit Committee for SFC.

REECE KONG
INDEPENDENT DIRECTOR

Reece has almostthree decades of experience as an information technology professional. His information technology
expertise includes the development of Automated Fingerprint Identification Systems (AFIS) Document Imaging and
Business Process Reengineering. He was also the chief architect of the first computerised Government Accounting
System developed and deployed in Jamaica. Reece started his company in 1998- RMP & Associates Limited,
which has grown to be one of Jamaica's leading technology firms, providing technological expertise to various
government agencies, financial institutions and other corporate entities. Most notably, Reece and his company were
responsible for developing the Government of Jamaica's Central Treasury Management System (CTMS), a key tool in
the Government'’s IMF-guided financial restructuring. He chairs the Information Technology Board Committee and
is a member of the Board Risk Committee.

LEIGHTON MCKNIGHT, CD
INDEPENDENT DIRECTOR

Leighton brings to the Board over 36 years of extensive and diversified experience in audit, taxation, financial
management, reporting, business advisory services, and management consulting. He recently retired as the Territory
Leader/Senior Partner of PricewaterhouseCoopers [PwC] Jamaica, one of the premier professional services firms
on the island. Leighton was also the firm's markets’ leader and a PwC Caribbean Region's Core Leadership Team
member, where he served as the Diversity, Equality & Inclusion Leader. He also served as the region's Advisory
Leader and locally as managing partner, assurance leader and human capital leader.

Leighton is a graduate of the University of the West Indies,, a Fellow member of the Institute of Chartered Accountants
of Jamaica, and a Fellow member of the Association of Chartered Certified Accountants. He is currently an Executive
in Residence at the Mona School of Business and Management at the University of the West Indies, Mona Campus.
Leighton is a renowned member of the Kiwanis International movement and a Trustee on its Eastern Canada & the
Caribbean District board. He has given decades of service to this organization, and his contributions have been
recognized with several prestigious awards. In 2013, the Government of Jamaica appointed him to the Order of
Distinction, Commander Class for outstanding contribution to Public Service, Philanthropy and Community Service.
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H. WAYNE POWELL, O.D, J.P
INDEPENDENT DIRECTOR

Wayne is a Business, Financial and Leadership Consultant who served as Vice-President at Scotiabank
International, serving the English-Speaking Caribbean, and Executive Vice-President at Scotiabank Jamaica. He
has been recognized at the national level, Order of Distinction, for his extraordinary contribution to the banking
sector in Jamaica. As a finance, business and leadership consultant, he brings to the JMMB Group over 45 years
of knowledge and experience in the financial sector, both locally and internationally. Wayne is also known for his
contribution to nation-building as a Commissioner on the Integrity Commission of Jamaica, a Justice of the Peace,
and through his membership in and Past President of the Rotary Club of New Kingston. He also serves in charitable
organizations, including currently serving as Chairman of the Open Arms Development Centre Limited. Wayne also
sits on several corporate and public sector boards and is a member of the JMMB Group's Audit, Finance, and Culture
& Human Development Board Committees. He is also a director of IMMB Bank and chairman of the Bank's Board
Credit Committee. Wayne also serves as Chairman of the Diocesan Financial Board for the Diocese of Jamaica and
the Cayman Islands.

WAYNE SUTHERLAND
NON-INDEPENDENT DIRECTOR

Wayne has formerly served as the Managing Director of Butterkist Limited and Jamaica Venture Fund Limited, a
Senior Director of Air Jamaica Ltd and a Commissioner on the Jamaican Securities Commission. He is currently a
professional investor and a First Angels Investor group member.

He has invested in over ten companies over the past 12 years. Wayne currently serves the JIMMB Group in many
areas and is Chairman of JMMB Investments (Trinidad and Tobago) Limited and JMMB Securities (T&T) Limited. He
is also a Director of JMMB Bank (T&T) Limited and JMMB Express Finance Limited (T&T). Wayne holds a Bachelor
of Science degree from the University of the West Indies and an MBA from the Columbia University Graduate School
of Business. He is a member of IMMB Group's and the T&T subsidiaries’ Board Audit Committees. Wayne is also a
Nominations and Corporate Governance and Information Technology Board Committees member.

AUDREY WELDS
INDEPENDENT DIRECTOR

Audrey has distinguished herself as an outstanding Attorney-at-Law in the private and public sectors, with a career
of over 35 years. Audrey is also an active member of the legal fraternity who has served on several sub-committees
of the Jamaican Bar Association and currently serves on the Accounting Reports Committee and the Proceeds of
Crime Act Committee of the General Legal Council. She holds an LL.B. degree from the University of the West Indies,
an LL.M. from King's College, London and a LEC from the Norman Manley Law School. She has been a Norman
Manley Law School Course Director for over 15 years.
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V. ANDREW WHYTE
INDEPENDENT DIRECTOR

Andrew is the Chief Investment Officer at Jamaica Producers Group (JPG), a company listed on the Jamaica Stock
Exchange (JSE), having served as Group Treasurer for several years. Before JPG, he also worked in the financial
industry for several years. As an Independent Director, he currently serves as Chairman of the Audit and Compliance
Committee, in addition to being a member of the Risk and Finance Committees and a board member of several
Subsidiaries.

He has a Bachelor's degree in Chemical Engineering and a Master’s in Business Administration. He also chairs the
Board of Trustees of the preparatory school, Emmanuel Christian Academy.

COMPANY SECRETARY PROFILE

CAROLYN DACOSTA, JP

Carolyn has served as Corporate Secretary for Jamaica Money Market Brokers Limited and its subsidiaries since March 16,
2008, and for JMMB Group Limited since its incorporation in May 2012. As someone who "grew up" in the organization, she
brings a unique combination of technical skills, experience, and invaluable institutional knowledge to these critical roles. In her
role, she ensures that appropriate and timely information is provided to the Board and its committees and is responsible for
advising and supporting the Chairman and Board on governance and regulatory matters.

Carolyn holds a certification in Corporate Governance from Harvard Business School, an MBA in Finance, a Diploma in
International Compliance from the Manchester Business School in the UK, a Bachelor of Laws degree from the University
of London and a Bachelor of Arts degree from the University of the West Indies Mona. Additionally, Carolyn is a Fellow of the
International Compliance Association and a Justice of the Peace for the parish of St. Catherine.

Carolyn offers proven, reliable and consistent support to the Board of Directors and Shareholders while, in true JMMB fashion,
building real, heart-to-heart connections across the JMMB Group and the Jamaican financial sector.
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Year ended Year ended Year ended Year ended
31-Mar-23 31-Mar-22 31-Mar-21 31-Mar-20
GROUP FINANCIAL DATA (JS'000) (J$'000) (J$'000) (J$'000)
Total assets 665,348,447 613,288,950 513,125,382 399,697,135
Investment in associate 40,383,837 42,783,595 38,930,751 35,009,306
Investment securities 342,478,224 332,081,929 262,392,047 192,270,521
Loans and notes receivables 177,976,354 141,901,871 118,874,650 98,841,073
Other interest earning assets 63,929,945 64,634,870 70,592,897 48,635,962
Repurchase agreements 317,683,671 298,287,175 227,730,286 179,589,980
Customer deposits 173,102,022 151,846,966 128,303,836 104,183,074
Stockholders' equity 54,360,259 55,584,745 60,823,893 41,179,154
Funds under management 722,292,113 667,882,156 523,669,353 415,929,470
eroriTs ANDODENDS
Operating revenue net of interest expense 23,375,872 26,553,781 22,439,850 21,516,491
Operating expenses 19,912,867 18,513,400 14,527,393 15,929,810
Profit before tax 4,628,467 1,217,516 7,960,698 7,216,523
Net profit 6,275,354 11,597,462 7,718,497 7,066,487
?irzvli’iiggcs:tp;fiShzr:‘(ijngrz?:?:f;:ar) 488,888 1,662,220 488,888 867,221
Profit retained (in respect of the financial year) 5,786,466 9,935,242 7,229,609 6,199,266
S O
Earnings per stock unit (cents) 315 564 384 399
Dividends per stock unit (cents) 25 85 25 44
Dividend payout ratio 7.79% 14.33% 6.33% 12.18%
Price earnings ratio 9.61 7.87 8.56 9.53
Return on average equity 11.42% 20.46% 15.52% 19.55%
Return on average assets 0.98% 2.06% 1.69% 1.96%
Book value per stock unit (J$) 27.27 2768 30.50 20.57
Net interest margin 1.98% 2.28% 2.48% 2.84%
Efficiency ratio (Admin. exp/ Revenue ) 84.78% 69.65% 64.23% 73.84%
S R S B B
Exchange rate (J$ per US$1.00) 150.44 153.31 144.88 133.96
Inflation rate (year over year) 6.19% 1.31% 5.20% 4.81%
Market Price per share (JSE closing price) 30.27 44.39 32.87 38.01
Number of stock units at year end 1,955,552,532 1,955,552,532 | 1,955,552,532 | 1,955,552,532
Market capitalisation 59,194,575,144 | 86,806,976,895 | 64,279,011,727 | 74,330,551,741




TICAL REVIEW

Year ended Year ended Year ended Year ended Year ended Year ended

31-Mar-19 31-Mar-18 31-Mar-17 31-Mar-16 31-Mar-15 31-Mar-14

(J$'000) (J$'000) (J$'000) (J$'000) (J$'000) (J$'000)

319,823,215 291,715,730 251,556,110 230,607,286 217,715,302 206,706,119

205,972,359 194,905,868 171,571,803 156,976,090 157,226,757 145,777,726

67,947,268 55,625,743 47133134 37,450,257 31,924,543 26,551,175

30,726,396 28,957,274 21,810,160 25,731,228 18,944,984 23,979,406

163,907,891 158,167,289 156,647,595 | 149,262,369 144,501,658 143,302,425

63,947,279 52,165,066 49,087,517 41,296,373 38,463,504 35,887,750

31]104,276 29,003,747 26,794,699 22,716,581 21,723,064 18,688,980

338,379,728 312,969,031 281,101,963 250,485,809 238,695,980 223,584,330
/| |

18,036,406 15,840,957 14,650,056 11,424,075 10,319,661 8,732,250

12,989,242 11,240,284 10,446,222 8,781,265 7,787,697 5,670,247

4,870,549 4,352,989 4,156,046 2,595,557 2,354,039 3,398,051

3,868,406 3,604,404 3,350,531 2,299,231 2,047,282 3,062,059

798,971 766,360 733,749 603,304 521,776 538,082

3,069,435 2,838,044 2,616,782 1,695,926 1,525,506 2,523,977
. /! | |

234 218 203 139 18 174

49 47 45 37 32 33

20.65% 21.26% 21.90% 26.24% 25.49% 17.57%

13.67 11.93 8.28 7.21 5.96 4,05

12.87% 12.92% 13.53% 10.35% 1013% 16.83%

1.26% 1.33% 1.39% 1.03% 0.96% 1.64%

18.44 1712 15.89 13.45 12.86 11.24

3.03% 2.98% 2.94% 2.57% 3.04% 3.02%

71.62% 70.54% 71.09% 76.64% 7517% 64.86%
A

125.02 127.21 128.67 121.70 14.77 109.28

3.40% 3.90% 414% 2.90% 4.00% 8.35%

31.99 26.00 16.81 10.01 706 704

1,630,552,532 1,630,5652,532 | 1,630,552,532 | 1,630,552,532 | 1,630,552,530 | 1,630,552,530

52,161,375,499 | 42,394,365,832 | 27,409,588,063 | 16,321,830,845 | 11,511,700,862 11,479,089,811
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REGIONAL
MACROECONOMIC

LANDSCAPE

WORLD ECONOMY

In 2022, global growth slowed compared to the previous year. The
United States, China, and India experienced modest growth rates.
At the same time, many European economies expanded at a slow
pace due to factors such as Brexit, high inflation, the war in Ukraine,
and long-standing structural issues. Global growth averaged
3.4%, indicating a steady but inconsistent expansion. The growth
rate in Latin America fell to 3.9% after expanding by 7.0% in 2021.




Inflation pressures intensified across many economies
occasioned by rising demand, disruption in the global
supply chain and a sharp increase in commodity prices.
Persistently high inflation forced central banks to
increase their policy rate. Developing countries' central
banks, particularly those in Latin America and the
Caribbean, led the rate hiking cycle in 2021 to not only
combat inflation but also to address external imbalances
and steep erosion in the value of their currencies. The
script flipped in 2022, as central banks in developed
economies led the rate hike path. The US Federal
Reserve (Fed), European Central Bank, and Bank of
England raised their policy rates during the period.

Volatility increased in Q1 due primarily to the war in
Ukraine but subsided towards the end of the year. The
risk associated with the war, trade tension involving the
US and China, and political instability in the Middle East
all added to the global uncertainty during the year.

In the bond market, rising yields made newly issued
government and corporate bonds more attractive. Still,
rising interest rates diminished the value of existing
bond portfolios. Portfolio managers faced challenges
adjusting their strategies due to regulatory and other
constraints. Global equity market performances were
mixed, with some major indices reaching record highs
while others encountered challenges. Technology and
growth stocks, which performed well in 2021, faced
heightened volatility and scrutiny in 2022. However,
sectors like healthcare, renewable energy, and
e-commerce displayed resilience.

In summary, the global economy experienced moderate
growth in 2022 amid rising inflation and interest rates.
The results in bond markets were mixed, while stock
markets mainly declined. The 2023 economic outlook is
cautiously optimistic, with expected continued modest
growth, challenged by persistently high inflation and
geopolitical tension.

OUTLOOK FOR 2023

Based on the IMF and consensus forecast, the global
economy is expected to grow in 2023. The IMF expects
growth of 3.0%, while the consensusforecast putsgrowth
at 3.2%. However, headwinds abound in different forms,
including high inflation and interest rate, geopolitical
tension, and recent financial turmoil. Global prices have
trended down, but inflation remains high in many larger
economies, which may compel central banks to stay or
increase their policy rates. As the war in Ukraine rages
on, there is always the risk of the conflict spreading
beyond the borders of Ukraine or Russia reneging on an
agreement to allow Ukraine to export grains. Although
the tension between the Biden administration and China
has subsided, the two countries are locked in a tug-o-
war on trade and control over the South China Sea. Plus,
there is tension between China and Taiwan, with China
asserting claims over Taiwan under the one-China policy.
The failure of three local banks in the US and Credit
Suisse highlights fragility in the banking system despite
improvement in risk management and increased capital
adequacy requirements following recommendations
adopted after the global financial crises in 2008-2009.
These developments exacerbate the fear of contagion to
non-financial entities. Based on the assessment, despite
a positive growth outlook, the balance of risk is tilted
towards the downside.
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JAMAICA & '4

Real GDP growth slowed in 2022 to 4.1% after the
economy expanded by 5.2% in 2021. The higher
economic base and elevated interest rates weighed
on growth during the period. For the fiscal year, the
economy expanded 4.3%. The Goods-producing sector
grew by 1.8%, while the service sector grew by 5.0%.
Within the Goods-producing Industry, Construction
(4.2%) and Mining & Quarrying (2.3%) declined while
Agriculture (54.8%) and Manufacturing (5.3%) grew.
All the sectors within the Service Industry grew except
for Producers of Government Services, which was flat.
The stand-out performers were Hotel & Restaurants
(Tourism), Other Services, and Transportation which
grew by 34.9%, 10.4%, and 5.4%, respectively. High-
interestrates adversely affected the Construction sector,
while favourable weather conditions and recovery
boosted activities in Agriculture. Despite headwinds in
the global market, strong job market conditions in the
US and pent-up demand for travel had a net positive
effect on Tourism. Positive economic growth, high
employment, and remittance flows buoyed activities
in Other Services. Strong economic growth and falling
energy prices positively affected the Transportation
sector.

Continued economic growth had a net positive effect
on the labour market, which continues to recover from
the COVID-19 pandemic. Unemployment fell to 6.6% in
July 2022 compared to 8.5% for the same period in 2021.
Unemployment is expected to fall in coming quarters
with economic expansion, especially in the service
sectors.

In FY 2022/2023 The Government of Jamaica revised
the spending estimate to $1,001.9 billion following initial
programmed spending of $960 billion. However, at the
end of the period the total amount expended was $981.6
billion, representing above-the-line spending of $820.0
billion and amortisation of $161.6 billion. Revenues and
Grants of $827.8 billion were used to fund above-the-
line expenditures, resulting in a fiscal surplus of $7.8
billion (0.3% of GDP). The fiscal surplus combined

with loan inflows of $118.3 billion was insufficient to
cover amortisation, resulting in an overall deficit of
$30.7 billion, which was funded by resources from
prior periods. Some of the key highlights of the budget
were the high primary balance surplus of $159.2 billion
(5.9%) of GDP and capital spending of $53.2 billion
(2% of GDP). Austere fiscal measures and modest GDP
growth resulted in a reduction in debt to GDP to 79.7%.

INFLATION

Inflation moderated to 6.20% in March 2023 after rising
as high as 11.8% in June 2022. We had formed the view
that prices would have moderated in 2022 as the supply-
side challenges caused by the COVID-19 pandemic
subside. However, Russia invaded Ukraine, and this
jolted commodity markets. The conflict caused volatility
to spike as the market believed the war could spread
throughout Europe. The market was further jolted by
Ukraine's inability to export grains and chemicals, vital
inputs in the global supply hub, and the West imposing
sanctions on Russia.

As a result, commodity prices, including energy, rose
sharply. The Bloomberg Commodity Price Index (BCPI)
increased from 100 points in November 2021 to 126 in
March 2022. West Texas Intermediary (WTI) crude oil
prices increased by 37% over the same period, moving
from an average of US$79.15 per barrel in November 2021
to US$108.50 per barrel in March 2022, and remained
relatively elevated throughout 2022.

The sharprise in international prices and increased local
food prices caused by the drought negatively impacted
the CPI during the first half of the year. However, price
pressures moderated the in late Q2 through to Q1:2023.

As a result of declines in local and international prices,
the rate of increase in the CPI slowed markedly from
November 2022 through to March. The 2023 net result
was that inflation fell by 511 basis points over the 12
months from March 2022 to March 2023.

We expect inflation to fall within the central bank's target
range of 4% - 6% in the fiscal year 2023. This reflects
continued moderation in international commodity
and local food prices remaining relatively stable.
However, the risk is tilted towards the upside,



as an escalation in the conflict in Ukraine could send
commodity markets into a tailspin and global prices
soaring again.

INTEREST RATE

With inflation breaching the upper limit of
the Bank of Jamaica's inflation target
in late Q3:21 and high inflation
expectations, the central bank
commenced the rate hiking
cycle. Over the 12-month
period, November 2021 to
November 2022, the BO)
increased the policy rate nine
times, pushing it to 7.0%, a
X cumulative increase of 650
basis points.

Given that inflation is falling and expected to remain
subdued over multiple quarters, the central bank will
stay further interest rate rises in FY 2023. However,
we anticipate lower rates in 2024. The interest rate
differential between US- and J-dollar instruments is
positive but narrow. If the central bank cuts rates too
soon, it could lead to currency volatility as funds flow
outwards in search of higher returns.

Treasury bill (T-bill) yields closely track the BOJ's policy
rate, and, as such, adjustments during the review period
were relatively in line with the movement in the policy
rate. Yields on the 3- and 6-month T-bills at the end of
March were 8.21% and 8.31%, respectively, 209 basis
points and 194 basis points higher than in March 2022,
We expect T-bill yields to fall in line with the policy rate
when the central bank embarks on its rate reduction
cycle.

EXCHANGE RATE

Volatility subsided in the foreign exchange market in
FY 2022 compared to the previous two fiscal years.
At the end of March 2023, the Jamaica dollar traded
at an exchange rate of J$150 to US$1, representing
a depreciation rate of 1.7% month-over-month and
1.87% year-over-year. Although end-user demand was
relatively high during the period, the restrictionsimposed
on regulated entities, intervention by the central bank
and robust inflows from remittance and tourism helped
maintain harmony in the market. The central bank
imposed a moratorium on issuing US-dollar and US-
dollar debt instruments in the capital market as part
of the thrust to contain inflation.

Notably, the GOJ entered a USS$1.7 billion
precautionary agreement with the International
Monetary Fund. The funds gave the central
bank additional ammunition to help defend
the currency without breaching critical limits
for the net international reserve (NIR). The
NIR stood at US 3.7 billion or five months of
imports at the end of March.
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BUDGET FOR FY 2023/24

For FY 2023/24, the GOJ plans to spend $1,021.7 billion,
of which above-the-line expenditure is $887.7 billion
and below-the-line spending is $134.0 billion. To cover
overall outlay, planned inflows from Revenues and
Grants amount to $897.6 billion, or 6.5% above the
estimated collections in the prior year. Loans receipt of
$139.4 billion and other inflows of $15.8 billion complete
the overall receipts.

Based on the revenue and expenditure profile, the
government expects a fiscal surplus of $9.9 billion (0.3%)
and a primary balance surplus of $165.0 billion (5.6% of
GDP). Debt to GDP is expected to decline to 65.6%.

The budget, as presented, appears credible andis aligned
with GOJ's objective of maintaining fiscal prudence
and reducing debt to GDP to the target of 60% by
March 2028. With the public sector wage restructuring
almost completed, the risk to the budget is low. On the
expenditure side, rising global and domestic interest
rates pose upside risk, as disruption in global supply
could cause inflation to remain elevated, forcing central
banks to continue to increase interest rates. Under this
scenario, the cost of new issuances and floating rate
debt would rise, leading to higher than budgeted debt
payments. Tax buoyancy is close to one, so the revenue
profile is relatively in line with the projected inflation
path. Although a sharp deterioration in economic
activities could result in revenue contraction. We assign
a low probability of such an event occurring in the next
fiscal year.

Despite our view about this upcoming budget, there are
two matters of concern to us: The high wage to GDP
and the lack of dedicated assets to offset GOJ's future
pension obligations. Although we are generally pleased
that the GOJ and most public sector unions have reached
an agreement with the wage restructuring, which gives
more certainty to the payment structure over the medium
term, we are concerned with the material departure of
wages & salaries as a proportion of GDP relative to what

was agreed to with the International Monetary Fund. As
part of the fiscal consolidation exercise communicated
to the market. The GOJ was committed to lowering the
share of wages & salaries to GDP to 9%. However, the
ratio will rise to 11.4% over the medium term. Inclusive
of GOJ's contribution to public sector workers' pensions,
the ratio moves to above 12.3%.

Public sector pensions are future obligations that
the government of Jamaica must honour and should
technically be included as part of the debt stock. The lack
of a dedicated pool of assets to satisfy future payments
poses a high risk to the sovereign's long-term fiscal
sustainability. Jamaica's ageing and declining population
exacerbate this risk. Currently, pension payments are
made wholly from the Consolidated Funds.

OUTLOOK

We expect growth to slow to 2%-3% as the growth
momentum across several sectors slows because of
the higher economic base. At the sectorial level, we
expect positive growth in Bauxite Mining, Tourism,
Manufacturing and Distributive trade. However, we
anticipate a moderate slowdown in Construction as
higher interest rates lead to a pullback in new projects
and mortgages. While loan growth remains robust across
most sectors, it continues to slow in the construction
sector, a trend which began in 2021.

The fiscal account is in a good position, and we expect
no marked change in the budget as presented. With
the public sector wage restructuring nearly complete,
the budget risk has subsided. However, interest rate
risk remains a concern in light of the continued external
interest rate rise. We expect revenues and expenditures
to rise in line with inflation in FY 2023/24. Additionally,
we expect a fiscal surplus and a relatively high primary
balance surplus. Therefore, debt to GDP is expected to
continue to fall.
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Real GDP growth is estimated to have expanded by 4.9%
in 2022 despite tighter monetary policy and the prevailing
global headwinds. The DR remains a business-friendly
environment, and policies enacted by the previous
governments continue to affect the economy positively.
Despite the less enabling monetary environment, credit
to households and businesses from financial institutions
grew year-over-year by more than 10% at the end of the
year. This added to the economy's dynamism, although
inflation undercut consumers’ purchasing power. The
central bank remained steadfast in achieving low
inflation despite external price pressure for most

of the year. High domestic interest rates made

DR assets more attractive relative to external
assets, leading to locals purchasing pesos-
denominated securities and higher savings
in pesos, which caused the pesos to
strengthen.

The government extended financial support

to households to help people cope with
the increased cost of living. However,

this did not significantly impact the *
fiscal account as the administration WL s
continued to unwind COVID-19-related ' __?f
spending. The fiscal deficit increased
marginally during the calendar years.

However, with an election due in 2024, the government
could be tempted to increase spending, especially on
capital projects, At best, no material change is expected
in the fiscal accounts over the next two years.

INFLATION

Inflation has trended down and is expected to remain
subdued after hitting a 10-year of 10.5% in June 2021 and
averaging 8.8% in 2022. In March 2023, the 12-month
inflation rate was 5.9%, just above the upper band of
the central bank's target range of 3% -5%. As in the
case of several countries throughout the region, lower
commodity prices, in particular fuel, contractionary
monetary policy, and the high CPI base, are some of the
main factors behind inflation slowing as fast as it did in
FY 2023.

Transportation and electricity
usage constitutes a large share
of the CPI basket. These sectors
are energy-intensive, and most
inputs are imported. The fall

in crude oil prices led to a

& sharp decline in related
- prices for these services.
Additionally, the reduction

‘ in food and other commodity
, prices contributed to lower
, i ?"EE% prices in other divisions
e } o in the CPl basket.



J\IQL\\_“ JMMB GROUP LIMITED ANNUAL REPORT 2023 - CONNECTED HEARTS. CONNECTED WORLD.

——GROUPw—

37

Elevated inflation and inflation expectations caused the
central bank to raise the policy rate and curtail liquidity
support to the financial sector since late Q4:2021. These
measures have helped to attenuate monetary expansion
and consumer spending. With the CPl base elevated from
the rapid price expansion in 2021-2022, the combination
of external factors and tight monetary policy has helped
to lower domestic price rise. We expect an inflation trend
within the central bank's target range of 3%-5% during
the calendar and fiscal year, respectively. Upside risks
are slightly elevated, reflecting geopolitical instability
that could push external commodity prices beyond the
current levels.

EXCHANGE RATE

The Dominican Republic pesos strengthened in
2022 following a sharp decline in 2020 induced by
the reduction in foreign currency flows caused by the
COVID-19 pandemic. However, the steep increase in
remittance flows relative to the pre-pandemic period,
robust foreign direct investment, rising domestic interest
rates and direct sale of currency by the central bank
made conditions more favourable for the local currency.
However, towards the end of the year, the central bank
was less active in the market.

At the end of March 2023, the pesos traded at an
exchange rate of DOP$ 54.50 to US$1. The domestic
currency strengthened month-over-month by 1%. Still,
it was relatively in line with the exchange rate for the
similar period in 2022.

We expect external foreign currency flows to continue
to normalise and demand for foreign currency to rise
over time. The high local interest rate has helped to keep
savings and investments in local currency. As inflation
and inflation expectations fall, the central bank will cut
rates. The balance of overall conditions is likely to favour
low to moderate depreciation of the pesos at the end of
the calendar year and fiscal year, respectively..

POLICY RATE

Amidconcernsaboutrisingdomesticinflation,the Central
Bank of the Dominican Republic (CBDR) commenced its
rate hiking cycle in late 2021 and maintained it in 2022.
The policy rate was adjusted by 150 basis points in Q4
2021 to 4.50% and 400 basis points from January to
November 2022, pushing it to 8.50%. Rates remained
unchanged in Q1:2023, as the central bank believed that
conditions in the external and domestic markets did not
warrant any further increase. The increase in the policy
rate is in tandem with other measures geared towards
helping the CBDR to achieve its inflation target; these
included selling the US dollar directly in the market and
tightening the overall money supply. With inflation on a
downward path and the external accounts stable, the
central bank will cut the policy rate by the end of the
year. It could be sooner, depending on how fast inflation
and inflation expectations fall and the central bank's
view regarding the risk of capital flight. The magnitude
of the change in rate will depend on the central bank
attenuating these risks while maintaining a high growth
path.

OUTLOOK

The growth rate in the DR will decelerate to about 4.2%
in 2023 as the lag effect of tight monetary policy and
international headwinds weigh on domestic activities.
Within this context, we expect growth across most
sectors, particularly Tourism, Construction, Commerce,
Exports from the Free zones and, to a lesser extent,
Mining & Quarrying. If, however, specific challenges
which affected the mining industry in the first half of 2022
persist, the industry could experience a contraction.

The inflation path of the DR is anchored to global
inflation, especially energy prices. We are already seeing
where inflation is trending down. We expect it will
continue to fall and end the year around the mid-point
of the central bank's targeted range. With inflation in
retreat, the central bank is expected to lower the policy
rate in the coming quarters. Changes in the US policy
rate will influence the pace of adjustment as the central
bank moderates the risk of capital flight.



On the external side, we envisage a reduction in the
current account deficit. Barring a severe shock to the
US and Europe, tourism will continue to increase. At
the same time, remittance flows are likely to remain
robust. However, on a net basis, we expect the demand
for foreign currency to grow relative to supply, resulting
in low to modest depreciation of the pesos relative to
the US dollar. The central bank will be less active in
the foreign exchange market, with inflation within the
targeted range. The overall risk to the economy is low to
moderate and reflects mainly external headwinds from
high global interest rates and rising geopolitical risk.

TRINIDAD
tr TOBAGOD

In 2022, the economy of Trinidad and Tobago (TT)
continued to recover from the contractions experienced
in 2020 and 2021. The economy is estimated to have
expanded by 2.5%, buoyed by growth in both the
petroleum and non-petroleum sector. High energy
prices in the global market and an increase in energy
output had a net positive effect on the petroleum sector,
including the petrochemical sector, which was adversely
affected by the shortage of feedstock in the two years
leading up to 2022. With the COVID-19 pandemic fading
and the central bank's neutral monetary policy, the
non-petroleum sector experienced growth. A modest
reduction in unemployment also supported growth in
the sector.

Positive GDP growth and high energy prices relative to
budget drove tax intake. Revenues-to-GDP is estimated
to increase t0 29.3% in 2022 compared t0 22.8% in 2021.
With tightening in spending, in particular reduction of
petroleum subsidies and COVID-related expenses,
expenditure fellt0 29.0%in 2022 versus 31.1%in 2021. The
combination of higher revenues and lower expenditure
resulted in a fiscal surplus estimated at 0.3% of GDP.
Debt to GDP is estimated to have contracted to 65.4%,
following an increase to 74.7% in 2020, the height of the
COVID-19 pandemic.

The sovereign's external balance remained strong during
2022, with the current account surplus (CAS) surging to
18.9% amid high energy prices and improvements in
energy output. With modest energy prices envisaged
in coming years, the CAS is expected to moderate.
Despite the high CAS, capital outflows increased while
the central bank was active in the currency market.
Consequently, net reserves of US$6.83 billion were
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relatively unchanged compared to 2021. The Heritage
Stabilization Fund stood at US$5.1 billion at the end of
2022,

INFLATION

Unlike several other Caribbean and Latin American
sovereigns, inflation was relatively low in Trinidad and
Tobago in 2021 through mid-2022 due to the stability
of the local currency and the distributors absorbing
external price rises. However, domestic price rise
accelerated during the second half of the year through to
Q1:2023 due to the passthrough effect of higher external
prices, rising local agriculture prices occasioned by bad
weather and partial fuel subsidy elimination. Inflation
reached a 10-year of 8.7% in December but subsided to
7.3% in March 2023, which was still higher than the 4.1%
recorded in March 2022.

We expect inflation to fall in the coming quarters due to
low commodity prices and the relatively high domestic
CPI base. Although aggregate demand is rising, lower
external prices will help to attenuate local price pressure
over the look-ahead period. Within this context, we
expect inflation to fall to 4.5% by year-end and 4.0% by
the end end of the fiscal year.

EXCHANGE RATE

The Central Bank of Trinidad and Tobago (CBTT)
reiterated and maintained its stance to stabilise the
domestic currency. At the end of March, the domestic
currency traded at an exchange rate of TT$6.72 to US$1.
This represented a depreciation of 0.1% when compared
to March 2022, The relative stability was achieved
within the context of solid petrocurrency flows, as the
sovereign benefitted from a steep rise in oil prices in
Q1:2022 through to Q3:2022. The current account is
estimated to have increased despite imports rising as
the economy recovered from the COVID-19 pandemic.
Notwithstanding pressure from end-user in the foreign
currency market, the CBTT held its own and kept the
local currency stable.

Over the next 12 months, we expected no marked change
in the local currency's value. The current account will

likely moderate but remain positive as energy prices fall
and imports increase. We envisage net capital outflow,
but insufficient to overwhelm the CAS and cause a net
drawdown in the net international reserves, which stood
at US$6.78 million at the end of March (8.7 months of
imports).

POLICY RATE

The last time the CBTT changed the policy rate was
in March 2020, when it was revised downwards from
5.0% to 3.5%. It has held steady since despite building
pressures to adjust it upwards. However, the central
bank favours a harmonious environment to allow the
Non-Petroleum sector to expand instead of tightening
monetary policy to reduce inflation. In this regard, the
CBTT noted that it had taken the balance of domestic and
external risk in arriving at its decision to keep the policy
rate unchanged. The interest rate differential between
3-month TT and T-bill yields fell by approximately 400
basis points. However, the bank maintained tight control
over capital flows and the currency market.

With inflation in retreat and the non-petroleum sector
showing green shoots, the central bank will likely hold
the policy rate stable through the third quarter. External
factors will heavily influence the decision to move the
policy rate, moreso rate rise in the US. Local economic
conditions will also play a role. Although the falling
external price has contributed to inflation moderating,
rising domestic demand could push prices higher. Based
on our assessment of all the factors, we believe that the
central bank will increase the policy rate by the end of
the year to attenuate inflation pressure.

OUTLOOK

We expect Trinidad and Tobago's economy to grow
at a rate of 3.2% in 2023, as the petroleum sector
benefits from higher output and tailwind from the fading
COVID-19 pandemic buoy activitiesinthe non-petroleum
sector. With several energy projects under development
coming to fruition, we envisage higher production in the
industry, which, combined with modest external prices,
will drive growth. Improvements in energy output will
help ease the feedstock constraint and, in the process,



boost activities in the petrochemical sector. Continued low-interest rates and unemployment and the dynamism in the
overall economy will drive output in the Non-Petroleum sector.

Moderation in energy prices will dampen inflows to government revenues, causing revenue to GDP to fall in 2023.
Despite cuts in energy subsidies, higher wages and salaries will drive spending, resulting in a fiscal deficit of 2.8%.
With no change in the value of the currency, strong GDP growth will lead to lower debt to GDP.

The modest current account surplus will support the central bank policy stance on the currency. As such, we do not
anticipate any change in the value of TT-dollar in 2023. Risk to the current account is low, as higher global output
supports energy prices moving up and the prevailing geopolitical risk tilt price movement to the upside.

Despite inflation trending down, the central bank is likely to raise the policy rate in coming quarters. Higher internal
demand for goods and services will support demand-pull inflation, forcing the central bank to increase interest rates
to attenuate inflation risk.
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MANAGEMENT

DISCUSSION
tr ANALY SLS

DISCLAIMER

The Board of Directors and Management of JMMB
Group Limited (JMMBGL) are pleased to present the
Management Discussion and Analysis (MD&A) for
JMMBGL's annual report for the financial year ending
March 31st 2023.

The Board of Directors and Management are responsible
for the integrity and objectivity of the information
contained herein and present this information based on
their informed judgment with appropriate consideration
to materiality.

The MD&A is prepared to enable readers, clients,
stakeholders and shareholders to assess the operations
and financial performance of JMMBGL for the financial
year ended March 31st 2023, compared with prior years
and should be read in conjunction with the IMMBGL's
financial statements.

In this regard, management maintains a system
of accounting and reporting that provides for the
necessary internal controls to ensure transactions
are properly authorized and recorded, assets are
safeguarded against unauthorized use or disposal, and
liabilities are fully recognized. Importantly, the system of
control is continually reviewed for effectiveness and is
supported by written policies and guidelines, qualified
personnel, and strong internal audit and risk assessment
procedures.

The Financial information disclosed in this MD&A is
consistent with JIMMBGL's audited consolidated financial
statements and related notes for the financial year
ended March 31st, 2023. Unless otherwise indicated,
all amounts expressed are in Jamaican dollars and
have been primarily derived from JMMBGL's financial
statements, which are prepared in <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>