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We Are

For over a century, AS. Bryden & Sons Holdings Limited
(*Company”) and its subsidiaries, (“Group”, “Brydens Group”)
have established itself as a preferred partner for globally
recognized suppliers, with a growing portfolio of private label
brands. Our success is built on our steadfast commitment
to ethical business practices, unwavering dedication to
customer service, nurturing and developing our people, and the
continuous pursuit of innovation. In all that we undertake, we are
driven by the goal of not only delivering value to our suppliers
and customers but also enhancing returns for our shareholders.

Corporate
Governance

The Brydens Group is dedicated to maintaining the highest
standards of corporate governance, making it a pillar of our
business philosophy. With a firm commitment to transparency,
accountability, and ethical conduct, we strive to ensure that
every aspect of our operations adheres to the greatest standards
of integrity. Through continuous monitoring, evaluation, and
improvement of governance practices, The Brydens Group
reaffirms its pledge to uphold the trust and confidence of its
stakeholders while driving sustainable growth and success.

Building ElFuture
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Notice of Annual
General Meeting

NOTICEISHEREBY GIVEN that the third ANNUAL GENERAL
MEETING of A.S. Bryden & Sons Holdings Limited will be
held on July 29, 2026 virtually at 8:00 a.m. Jamaican
time and 9:00 a.m. Trinidad and Tobago time, for the
purpose of transacting the following business:

1. Toreceive the Audited Accounts and the Reports
of the Directors and Auditors
To consider and if thought fit pass the following
resolution:

“THAT the Directors’ Report, the Auditors’ Report
and the Audited Accounts for the year ended
December 31, 2025 be and are hereby adopted.”

2. To fix the remuneration of Directors.

To consider and if thought fit pass the following
resolution:

“THAT the amount shown in the Audited Accounts
as Directors Remuneration for the year ended
December 31, 2025 be and is hereby approved.”

3. To appoint Auditors and authorize the Directors
to fix the remuneration of the Auditors.
To consider and if thought fit pass the following
resolutions:

Resolution 3 (a)

“THAT Ernst & Young Services Limited having
indicated their willingness to continue in office
as Auditors be re-appointed Auditors for the
ensuing year.”

Resolution 3(b)

“THAT the Directors be authorized to agree on
the remuneration of the auditors.”
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4. To transact any other business which may
properly be transacted at an Annual General
Meeting.

DATED this 26th day of June, 2026
BY ORDER OF THE BOARD

Melissa Inglefield

Director

Corporate Services Limited
Secretary

A member entitled to attend and vote at the meeting
is entitled to appoint a proxy to attend and vote
instead of him/her. A proxy need not be a member.
Proxy forms must be lodged with the Company
Secretary at the Company’s registered office, No. 1
Ibis Avenue, San Juan, Trinidad and Tobago.

Directors’
Report

The Directors of A.S. Bryden & Sons Holdings Limited
submit herewith their Annual Report and Audited
Accounts for the year ended December 31, 2025.

FINANCIAL RESULTS

The Group ended the year with a profit before tax
of $160.531 million and a net profit attributable to
shareholders of $79.770 million. Details of these
results, along with a comparison with the previous
year's performance and the state of affairs of the
Company are set out in the Management Discussion
and Analysis and the Financial Statements which
are included as part of the Report.

DIVIDEND

The Company made the following ordinary dividend
payments relating to the financial year ended
December 31, 2025:

A dividend of TT$0.01323 per share was paid on July
31,2025 to shareholders on record as at July 3, 2025.

A dividend of TT$0.01323 per share was paid on
February 2, 2026 to shareholders on record as at
January 9, 2026.

The Directors do not recommend any further
payment of dividends for the financial year ended
December 31, 2025.

DIRECTORS

Sections 4.3.1 and 4.4.1 of the Company’s By-laws
require Directors to retire no later than the close of
the third annual meeting of shareholders following
their election or appointment. No directors are
due to retire at the close of the annual meeting of
shareholders to be held on July 29, 2026.

AUDITORS

The Auditors, Messrs. Ernst & Young Services Limited
have indicated their willingness to continue in office.
The Directors recommend their re-appointment.

AUDIT COMMITTEE

The Board of Directors of A.S. Bryden & Sons Holdings
Limited exercises its responsibilities for the Financial
Statements included in this Report through its Audit
Committee, which consists of non-management
Board members: Mr. Brian Wynter (Chairperson),
Mrs. Melanie Subratie and Mr. Geoffrey Gordon.

The independent accountants and internal auditors
have full and free access to the Audit Committee. The
Audit Committee meets based on a pre-determined
schedule, to discuss accounting, auditing and
financial reporting matters.

EMPLOYEES

The Directors wish to express their appreciation to
the employees for their loyal services throughout
the year.

Submitted on behalf of the Board of Directors.

e

Paul B. Scott
Chairman

Building B Future

9



Corporate
Data

Registered Office:
Auditors:
Attorneys:

Bankers:

Registrar and Transfer Agents:
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1 Ibis Avenue, San Juan, Trinidad and Tobago, W.I.
Tel: (868) 674-9191
Email: gcc@brydenstt.com

Ernst & Young Services Limited
5-7 Sweet Briar Road, St. Clair,
Port of Spain, Trinidad and Tobago, W.I.

M. Hamel-Smith & Company
11 Albion, Corner Dere & Albion Streets
P.O. Box 219, Port-of-Spain, Trinidad & Tobago, W.I.

Citibank Trinidad & Tobago Limited
12 Queen'’s Park East, Port of Spain
Trinidad and Tobago, W.I.

Citibank N.A. Jamaica
19 Hillcrest Avenue, Kingston 6, Jamaica, W.I.

CIBC First Caribbean International Bank
74 Long Circular Road, Maraval, Port of Spain
Trinidad and Tobago, W.I.

Scotiabank Trinidad and Tobago Limited
56-58 Richmond Street,
Port of Spain, Trinidad and Tobago, W.I.

Republic Bank Limited
9-17 Park Street, Port of Spain, Trinidad and Tobago, W.I.

RBC Royal Bank Trinidad and Tobago
7 St. Clair Avenue, Port of Spain,
Trinidad and Tobago, W.I.

JMMB Group Limited
68 Ariapita Ave, Port of Spain, Trinidad and Tobago, W.I.

JMMB Bank (Jamaica) Limited

Head Office, 6 Haughton Terrace, Kingston 10, Jamaica, W..

Jamaica Central Securities Depository Limited
40 Harbour Street, Kingston, Jamaica, W.I.

Contact

Information

A.S. Bryden & Sons (Trinidad) Limited

1 Ibis Avenue, San Juan
Trinidad and Tobago, W.I.
Tel: (868) 674-9191

Bryden pi Limited

5 CTC Drive, Macoya
Trinidad and Tobago, W.I.
Tel: (868) 612-5000

Armstrong Agencies Ltd.
Lot 2 Lower Estate Heights,

Bridgetown, Saint Michael, Barbados

Tel: (246)-426-2767

Armstrong Health Care Inc. (AHCI)
Lot 2, Lower Estate, St Michael,
Barbados, W.I.

Tel: (246) 417-7976

H. Jason Jones

Kensington Court, Fontabelle,
Bridgetown, Barbados

Tel: (246)-429-7209

Stansfeld Scott (Barbados) Limited

The Mighty Grynner Highway,
St. Michael, Barbados
Telephone: (246) 434-4300

A.S. Bryden & Sons Guyana Inc.

91 Middle & Carmichael Sts.,, Georgetown

Guyana
Tel: (592) 225-6370

Bryden pi (Guyana) Inc.

91 Middle & Carmichael Sts.,, Georgetown

Guyana
Tel: (592) 225-6370

FT Farfan Limited

3-5 Ibis Avenue, |bis Acres
Trinidad and Tobago, W.I.
Tel: (868) 612-4383

Micon Marketing Limited

Fernandes Business Center, Building 23,

165-175 Eastern Main Road
Laventille, Trinidad and Tobago, W.I.
Tel: (868) 299-0070

FT Farfan Guyana Inc.

Lot C1 La Bonne Intention, Public Road, East

Coast Demerara, Guyana
Tel: (592) 219-4247

Ibis Construction Equipment Sales &
Rentals Inc. (ICON)

Lot C1 La Bonne Intention, Public Road, East

Coast Demerara, Guyana
Tel: (592) 219-4247

Caribbean Producers Jamaica Limited

Guinep Way, Montego Freeport,
St. James, Jamaica
Telephone: (876) 633-5976

Caribbean Producers St Lucia Limited
Cul de Sac Castries,

St. Lucia

Telephone: (758) 458-7570

Facey Trading S.V.G. Limited
4RP4+269, Glen Road, Calliaqua,
St Vincent & the Grenadines, W.I.
Tel: (784) 457-5047

Building B Future



P rOfI I e ORDINARY SHAREHOLDER PROFILE AS AT 31 DECEMBER 2025

THIRTEEN LARGEST SHAREHOLDERS

Seprod Limited 1,199,141,511
Michael Anthony Conyers 90,103,014
Gerard Bruce Conyers 47,878,649
Thomas Tyler 23,505,971
Wave Trading Limited 23,484,595
Sportswear Producers Limited 10,336,939
TJBK Investments Limited 9,410,770
Bernadette Sammy 6,948,316
David Franco 6,948,316
Scott Franco 6,948,316
Andrew Crooks 6,948,316
Stephen Welch 6,948,316
Barry Tangwell 6,948,316

© 00 N O o M WON T

SHAREHOLDING OF DIRECTORS ALONG WITH THEIR CONNECTED PERSONS

1 Paul Scott NIL
- Shareholding of connected persons 1,205,212,733

Melanie Subratie NIL
- Shareholding of connected persons 12,190,027

Michael Anthony Conyers 90,103,014
Richard Pandohie (Chief Executive Officer) 2,544,332

Nicholas Scott NIL
- Shareholding of connected persons 743,335

Geoffrey Charles Gordon NIL
Brian Wynter NIL

.

SHAREHOLDING OF MANAGEMENT

Bernadette Sammy 6,948,316
David Franco 6,948,316
Scott Franco 6,948,316
Andrew Crooks 6,948,316
Stephen Welch 6,948,316
Barry Tangwell 6,948,316
Tiffany Reid 5,973,113
Richard Pandohie 2,544,332
Damion Dodd 188,469
Adam Conyers 150,000

© 00 N o o M WON T

o
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SHAREHOLDERS' PROFILE HEE

PREFERENCE SHAREHOLDER PROFILE AS AT 31 DECEMBER 2025

TEN LARGEST SHAREHOLDERS

Keskidee Limited

Ambergate

Farmshare Limited

Saravi Holdings Ltd.

Fair Child Limited

Summit Investments Limited

Glen Patrick Wankin

Devere Thorpe Custom Brokers Limited
Abdel Qadir Mohammed

Sherron Burt Ramsundar

© 00 N o o b~ 0N~

)

SHAREHOLDING OF DIRECTORS AND CONNECTED PERSONS

Paul B Scott (Chairman)
Melanie Subratie

Michael Anthony Conyers
Richard Pandohie
Nicholas Scott

o o0~ 0N

Geoffrey Charles Gordon
- connected persons

~

Brian Wynter

SHAREHOLDING OF MANAGEMENT

Barry Tangwell
David Franco

Scott Franco
Andrew Crooks
Stephen Welch
Bernadette Sammy
Tiffany Reid
Richard Pandohie
Damion Dodd

© 00 N oo o0 N~

o

Adam Conyers
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9,642,009
5,949,483
5,800,000
4,200,000
2,774,031
1,970,107
25,000
18,645
10,000
6,000

NIL
NIL
NIL
NIL
NIL

NIL
1,970,107

NIL

NIL
NIL
NIL
NIL
NIL
NIL
NIL
NIL
NIL
NIL
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Chairman’s
Report

Dear Fellow Shareholders,

2025 was a year of strong financial performance and
continued strategic progress for AS. Bryden & Sons
Holdings Limited (ASBH). Our topline for the twelve
months ended 31 December 2025 grew to TT$4.13 billion
(US$606.6 million) — a 22% increase over the prior year —
reflecting the full contribution of our recent acquisitions
and the organic strength of our core businesses.
Gross profit rose to TT$1.12 billion (US$165.1 million) and
operating profit reached TT$269.3 million (US$39.6
million), representing a meaningful improvement
over 2024. Most importantly, net profit attributable to
stockholders of the Company grew to TT$79.7 million
(Us$11.7 million), compared to TT$53.7 million (US$7.9
million) in 2024, a growth of approximately 48%. Earnings
per share from continuing operations improved to
TT$0.05 (US$0.00735), reflecting the momentum we are
building for our shareholders.

Our expansion in Guyana continues to be one of the
most compelling stories in our Group. ASB Guyana,
focused on premium beverages and our food brands,
performed exceptionally well as Guyana’s economy
continues its remarkable growth trajectory, driven by
the country’s extraordinary natural resource wealth
in oil and gas, agriculture, and minerals. We believe
our Guyana businesses — Bryden pi, ASB, Icon and
FTF Guyana — are exceptionally positioned and we
will continue to allocate resources to support their
growth. This includes our new distribution facility that
we expect to open by the third quarter of 2026.

In 2024 we made two transformational acquisitions
that are now contributing to our results. Stansfeld
Scott in Barbados — a leading premium beverage
distributor and owner of the ‘Wine World' retail chain —
has integrated well into our Group and we are proud to
be building on the legacy created by Brian and Indra
Cabral and Jayshree Kessaram over three decades. In
Jamaica and St. Lucia, Caribbean Producers Jamaica
Limited (CPJ) has extended our operations into the
Hotel, Restaurant and Catering (HORECA) channel — a
segment we believe we can replicate across our other
markets in the coming years. CPJ unfortunately did
not end the year as it had started. Hurricane Melissa

hit Jamaica in October which devastated the tourism
industry in Jamaica in the last quarter of the year. At
time of writing the industry is still not recovered and
we do not believe that full recovery is likely before 2027.
Jamaicans are resilient and we have no doubt that the
business will return to pre Melissa levels before long.

We also made an important investment in Armstrong
Agencies, further strengthening our scale and presence
in Barbados. With Stansfeld Scott already established
in that market, the addition of Armstrong Agencies
deepens our footprint and creates a compelling
platform for growth on the island. We are now working
towards integrating our Barbados operations and
are confident that this consolidation will generate
significant synergies and benefits for the Group over
the next 24 months. Barbados is a market we believe in
deeply, and we look forward to building on the strong
foundations that have been laid there.

One of the most exciting milestones ahead of us is the
opening of our brand new, state-of-the-art distribution
center in central Trinidad, scheduled for the last quarter
of 2026. This facility will replace six existing warehouses
and deliver significant operational synergies across
our Trinidad business. | am pleased to report that the
project is progressing on time and within budget. This
is a transformational infrastructure investment — one
that will serve as the logistics backbone of our Trinidad
operations for many years to come — and a clear
demonstration of our confidence in the long-term
future of this market.

Our effective tax rate remains high, and will reduce as
acquisition debt is paid down and intangible assets are
fully amortized (both expenses are not tax deductible).
In Trinidad for some time, access to US dollars has
presented a challenge. This affects our expenses with
regard to FX losses as well as increases our debt. Our
commitment to our principals is to pay them on time.
This often leads to a mismatch between our US dollar
requirement and our ability to convert from Trinidad
dollars. We have bridged this by US dollar loans which
we repay as US dollars become available. This leads to
high Trinidad dollar cash balances (in which very little
interest is earned) and higher debt levels (in which

interest is paid). As we grow our revenues outside of
Trinidad in US dollars and convertible currencies, this
structural exposure will naturally diminish. We are also
optimistic that Trinidad’s own economic prospects will
continue to improve and with that it is our hope that
the availability of US dollars will follow.

ASBH today has over 2750 employees across our
regional markets, and our ownership culture — where
the majority of our team in Trinidad are shareholders
in the Company — remains one of our most distinctive
advantages. No other publicly listed company in
our region comes close to this level of employee
ownership. We take seriously the responsibility of
stewarding this company on behalf of all our partners,
both the employees who have entrusted their savings
to us and the institutional and family shareholders who
have supported our growth. | would like to personally
thank every member of our team, management, and
the Board for their dedication and hard work in 2025.

As we look ahead to 2026, we enter our 103rd year with
great confidence. Our regional platform now spans
Trinidad, Barbados, Jamaica, St. Vincent, St. Lucia
and Guyana — operating across our three strategic
verticals of food, healthcare and premium beverages.
The platforms are executing seamlessly on behalf
of our principals, and our pipeline of potential new
relationships continues to grow. We remain laser-
focused on our human capital, because without the
exceptional talent within this organization, none of the
investments we have made would be realised. If we
continue to support and develop our people, we will
continue the trajectory of shareholder wealth creation
that our shareholders rightly expect.

AL

Paul B. Scott
Chairman

BuildingEFuture
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P.B.SCOTT
CHAIRMAN

P.B.Scottis the CEOQ, Chairman and Principal Shareholder of the Musson
Group. Over the last two decades, P.B. Scott has conceptualized and
led the expansion of the Musson Group from a Jamaican consumer
wholesale distribution business to a diversified group operating in
30 countries. The Group is a leader across the Caribbean in food,
pharmaceuticals, information technology, and insurance. The Musson
Group includes leading businesses such as The PBS Group, Seprod
Limited, General Accident Insurance, and A.S. Brydens & Sons. He has
served as CEO of Musson since 2004. Today the Musson Group has a
turnover in excess of US$1.6 billion annually and over 7,000 employees.

In addition to his private sector contributions, P.B. Scott has committed
a significant amount of time to public service.He is the chairman of the
Development Bank of Jamaica and has led multiple enterprise teams
to divest government assets. In 2016 he was awarded the Jamaican
national honor “the Order of Distinction” (CD) for service to business in
the Caribbean. In 2023, he was awarded “the Order of Jamaica (0J)”
for his exceptional contribution to the Business Industry, Investment,
and Philanthropy in Jamaica and the Caribbean.

The Musson Group manages two foundations in Jamaica in addition
to their initiatives in the other markets it operates in. The Musson
Foundation and the Seprod Foundation are solely focused on
empowering Jamaican youth and uplifting our communities. The work
of the foundations are guided by strategic pillars including Education,
Food Security and Community which are essential for development
in Jamaica.

PB Scott is a keen sailor and is married to Jennifer, an attorney at law
and partner at law firm Clinton Hart. Together they have two children.

BuildingEFu
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MICHAEL CONYERS
DEPUTY CHAIRMAN

Michael Conyers is the Chairman of Micon Marketing
Limited and the Executive Deputy Chairman of The
Brydens Group and, serves on the board of several
companies within the Group. Previously he held the
role of Managing Director of Micon Marketing Limited
from 1997 to 2022. Between 1992 and 1997, he served
as Managing Director at Grell Taurel Limited, part of
the Neal & Massy Group and Managing Director for
Trinidad Distributors Ltd in the McAl Group. He held
directorships at T. Geddes Grant, Geo. F. Huggins,
Marketing & Distribution Ltd, Neal & Massy Caribbean,
Huggins Shipping, Caribbean Development Co. Ltd,
Carib Brewery Ltd, Alston’s Marketing Ltd, Alston’s
Shipping and Tobago Marketing Co. (Tamco).

;EEDENS
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RICHARD R. PANDOHIE
CEO/MANAGING DIRECTOR

Richard R. Pandohie, CD, JP, assumed the role of
Chief Executive Officer and Managing Director of the
Seprod Group in January 2015. He boasts a wealth
of experience, having served in diverse managerial
and board capacities in corporations spanning
multiple industries across the Caribbean and
Central America.

Noteworthy is Richard’s impactful tenure as
President of the Jamaica Manufacturers and
Exporters’ Association (JMEA), where he exhibited
remarkable leadership and inspired industry-wide
progress. His academic qualifications underscore
his commitment to excellence, holding a Master
of Business Administration degree in Corporate
Finance and Operations Management from McGill
University, complemented by a Bachelor of Science
degree in Chemical Engineering from The University
of the West Indies.

His outstanding contributions to national
development in the manufacturing sector were
duly recognized with the award of the “Order of
Distinction (CD)”, Commander Class, one of the
highest honors bestowed by the nation, solidifying
his status as a pioneering figure in the advancement
of the industry.

a 4
MELANIE M. SUBRATIE

Melanie Subratie is the Deputy Chairman of Musson
(Jamaica) Limited, and is the Chairman and
CEO of Stanley Motta Limited and Felton Property
Management. Additionally, she is the Chairman of
the Musson Foundation and the Seprod Foundation.
Melanie is a director of Seprod Limited, and all of
its subsidiaries, and A.S. Bryden & Sons Holdings
Limited (ASBH) and all of its subsidiaries. She serves
on the audit committee of Seprod and is a trustee
of the Seprod Pension Fund. Melanie is the Vice-
Chairman of General Accident Insurance Company
Limited and T. Geddes Grant Limited, a director
of Facey Group, Interlinc Limited, Eppley Limited,
Eppley Caribbean Property Fund (ECPF), PBS Group
and all its subsidiaries. She is also Chairman of the
Audit Committee for Interlinc Limited and serves
the audit committees of ECPF, Seprod, Interlinc
and ASBH. A keen angel investor, she is a director
of Bookfusion Limited. Melanie is a director of the
Jamaica Chamber of Commerce. She is a graduate
of the London School of Economics, and mother to
three teenage girls.

NICHOLAS A. SCOTT

Mr. Nicholas Scott is the Chief Investment Officer
of the Musson Group and serves as a director of
most of its subsidiaries and dffiliates. He is also the
Vice Chairman of Eppley Limited and the Chairman
of the Eppley Caribbean Property Fund Limited
SCC. Mr. Scott is the Chairman of the Student
Loan Bureau and is a former Vice-President of the
Private Sector Organisation of Jamaica. He holds a
B.Sc. in Economics from the Wharton School at the
University of Pennsylvania, an M.B.A from Columbia
Business School and an M.P.A. from the Harvard
Kennedy School of Government.

Building ElFuture
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BRIAN WYNTER
oJ,CD

Honourable Brian Wynter is inter-nationally
recognized as a central banker and financial
markets executive with a wide range of experience in
challenging environments. He was Governor of Bank
of Jamaica during Jamaica’s historic turnaround,
co-chair of the Economic Programme Oversight
Committee, founding CEO of Jamaica’'s Financial
Services Commission and corporate finance head
and country treasurer for Citibank Jamaica. Moving
seamlessly between public and private sectors,
his professional experience includes stints at the
International Monetary Fund’s Caribbean Regional
Technical Assistance Centre in Barbados and the
capital markets and derivatives subsidiaries of
Chase Manhattan and Schroders in New York.

Called to the bar in the UK and Jamaica, he holds
a BSc (Econ) from the London School of Economics
and Political Science, a Diploma in Law from The City
University and a Masters in International Affairs from
Columbia University School of International and
Public Affairs. In 2020, he was awarded the “Order
of Jamaica (0J)” for distinguished service to central
banking and the financial sector in Jamaica.

GEOFFREY GORDON

Geoffrey Gordon dedicated nearly 30 years to The
Brydens Group, ultimately rising to the position of
Group Finance Director before retiring in 2022. His
wealth of experience and specialized knowledge
play a pivotal role in steering The Brydens Group'’s
financial strategy toenhance long-term shareholder
value. In addition to his board responsibilities, he
provides consultancy services further leveraging his
expertise.

Accountabillity
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Directors’
Attendance - 2025

BOARD OF DIRECTORS’ MEETINGS

In 2025, a total of five (5) Board of Directors’ meetings were held.
The Directors’ attendance were as follows:

Brydens Group Board

Paul B. Scott (Chairman) 4
Michael Conyers
Richard Pandohie
Nicholas Scott
Melanie Subratie
Brian Wynter
Geoffrey Gordon

A O o0 A O O

Audit Committee
Meetings

In 2025, a total of five (5) Audit Committee meetings were held.
The Directors’ attendance were as follows:

Audit Committee
Brian Wynter (Chairman) 5
Melanie Subratie 3
Geoffrey Gordon 5

EEEDENS
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Report

AS AT DECEMBER 31, 2025

OVERVIEW

The Audit Committee (“Committee”) is a sub-committee
of the Board of Directors (“Board”) and assists the Board
in fulfilling its oversight responsibilities relating to the
integrity of financial reporting, risk management, internal
controls, compliance and the effectiveness of the internal
and external audit functions. The Board retains ultimate
responsibility for decisions, performance and outcomes
arising from the Committee’s activities.

During 2025, the Committee focused on strengthening the
Group’s governance and assurance framework through
the continued development of the internal audit function
and monitoring the transition to EY as the Group’s external
auditors.

AUDIT COMMITTEE MEMBERS AND ATTENDANCE
The Committee meets at least quarterly and comprises
three independent Board members, inclusive of the Chair,
Mr. Brian Wynter. The table on page 24 shows the members’
attendance at meetings.

Invitees to Committee meetings include the Chief Financial
Officer/Corporate Secretary, other members of senior
management of the Bryden Group as relevant to the
subject matter of meetings, internal auditors and external
auditors. The Committee is empowered to meet with the
internal and/or external auditors without any member of
the management team present in order to discuss matters
of significance relating to the internal and external audit
processes.

ACTIVITIES OF THE AUDIT COMMITTEE

The main objectives of the Committee include assisting

the Board to discharge its responsibilities in relation to the

following areas:

+  Reporting of financial information;

«  Application of accounting policies;

+  Review of internal control systems and procedures;

+ Enhancing risk management procedures and
practices;

«  Strengthening the Group governance framework;

«  Facilitating regular meetings with management;

«  Propriety of business policies and practices;

+  Ensuring compliance with applicable laws, regulations,
standards and best practice guidelines;

«  Communication between the Board and the internal
and external auditors;

«  Facilitating maintenance of the independence of the
external auditor;

+  Reviewing quarterly and annual financial results prior
to submission to the Board;

«  Provision of a structured reporting line for internal
audit and facilitating the independence of the internal
auditor; and

«  Consideration of significant matters that were raised
during the audit processes.

Audit Committee

GOVERNANCE OF THE AUDIT COMMITTEE
In 2025, the Committee approved and adopted protocols to
ensure alignment with the Committee’s Terms of Reference.

INTERNAL AUDIT

The Committee continued its oversight of the Group's
outsourced internal audit function, provided by Deloitte
Caribbean.

The following activities were completed during the year:

+ The Committee approved the Internal Audit Manual
and finalized the draft Internal Audit Charter.

+  Review of the Group’s internal control environment

« Identification of critical audit areas across the Group.

«  Development of an Internal Audit Plan for a defined
period.

The Committee monitored the progress of the Internal Audit
engagements and reviewed updates provided by Deloitte
Caribbean.

EXTERNAL AUDIT
The Committee oversaw the transition to Ernst & Young
Services Limited as the Group's external auditors and
monitored the effectiveness of the external audit process
throughout the year.

Key activities included:

+  Review and approval of the external audit plan, scope
and timetable.

+  Consideration of significant audit risks and areas of
audit focus.

+ Assessment of the independence and objectivity of
the external auditors.

« Discussions with management and the external
auditors regarding significant accounting matters and
financial reporting judgements.

+ Review of the audited financial statements prior to
recommendation to the Board for approval.

The Committee remains committed to promoting
transparency, accountability and sound corporate
governance practices across the Bryden Group and to
supporting the Board in safeguarding the interests of
shareholders and other stakeholders.

X

Brian Wynter
Chairman
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Management
Team

Richard R. Pandohie
CEO Seprod

John De Silva
CEO The Brydens Group

Damion Dodd
Chief Financial Officer (Ag.)

Tiffany Reid
Group Head of Human Resources

Robert Scott Franco
Group Head of Shared Services &
Special Projects

David Franco

Regional Business Development
Director - Premium Beverages

GROUP

EXECUTIVES

Andres Assee
Chief Executive Officer -
Healthcare (Seprod)

Stephen Welch
Managing Director
A.S. Bryden & Sons (Trinidad) Limited

Barry Tangwell
Managing Director
Bryden pi Limited

Andrew Crooks
CEO/Managing Director
F.T. Farfan Limited

Adam Conyers
Managing Director
Micon Marketing Limited

Rakeesh Bernard
CEO - Barbados & OECS

Natasha Das
CEO - Guyana and Suriname

Nicholas Hosepdales
Head of Warehouse & Distribution Hub

REGIONAL
SUBSIDIARIES

Juan Baez
Interim CEO
Caribbean Producers (Jamaica) Limited

Harry Gibson
General Manager
Facey Trading S.V.G. Limited

Sultan Kassim

General Manager

Ibis Construction Equipment Sales &
Rentals Inc. (ICON) +

F.T. Farfan Guyana Inc.

AP
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Management
Discussion &
Analysis

Dear Fellow Shareholders,

The 2025 financial year was another important
milestone in the evolution of AS. Bryden & Sons
Holdings Limited. Our focus throughout the year
remained clear: strengthening our position as the
region’s premier distribution and manufacturing
platform while delivering sustainable value to
shareholders.

OPERATIONAL PERFORMANCE

| am pleased to report that the Group delivered strong
revenue growth, improved profitability, and continued
expansion across our regional footprint.

Revenue increased by 22% to TT$4.13 billion, compared
with TT$3.39 billion in 2024. This growth was driven by
the continued integration of acquisitions completed
during 2024, organic growth across several business
units, and the resilience of our diversified portfolio
spanning food, pharmaceuticals, consumer
products, wines and spirits, and industrial categories.

Gross profit increased by 22% to TT$112 billion,
reflecting both revenue growth and disciplined
commercial execution. Operating profit increased
by 20% to T7$269.3 million despite higher operating
expenses associated with acquisitions, inflationary
pressures, investments in talent, and the costs
of integrating a larger regional organization.

Operating cashflowimprovedsignificantly,generating
TT$255 millioncompared with TT$104 millioninthe prior
year. This improvement reflects stronger earnings,
improved working capital management, and a
greater focus on cash generation across the Group.

The Group ended the year with total assets of TT$3.72
billion and shareholders’ equity exceeding TT$1.05
billion, providing a strong foundation for future growth.

Net profit attributable to shareholders increased by 48%
to TT$79.8 million, while earnings per share improved
from TT$0.03 to TT$0.05. Total comprehensive income
attributable to shareholders reached TT$88.9 million.

These results reflect the strength of our brands,
the dedication of our people, the resilience of
our customer and supplier relationships, and the
benefits of operating a diversified regional portfolio.

INVESTING FOR LONG-TERM GROWTH

During the year, we continued to execute our
strategy of building a regional platform capable
of serving suppliers and customers across the
Caribbean with greater scale, efficiency, and
reach.

While acquisitions contributed to growth, our
focus extends well beyond top-line expansion.
We are committed to transforming a collection
of successful businesses into a fully integrated
regional enterprise. This requires harmonizing
systems and processes, leveraging regional scale,
sharing best practices, strengthening governance,
and extracting synergies across our operating
companies.

Revenue increased by
TT$739 million or 22%

™

Operating profit increased
by TT$45 million or 20%

We continued to invest in infrastructure,
technology, warehousing, logistics capabilities,
and our people to ensure that the Group remains
well-positioned for future growth while deepening
relationships with key suppliers and customers.

Importantly, we have continued to strengthen our
position as a preferred regional partner for many
of the world's leading consumer brands, providing
them with efficient access to multiple Caribbean
markets through a single, capable platform.

ACCELERATING VALUE CREATION

While we are encouraged by our progress,
we recognize that there remains substantial
opportunity to improve returns and unlock the full
potential of the Group.

The business environment continues to be
characterized by inflationary pressures, foreign
exchange volatility in certain territories,

Net profit increased by
TT$34 million or 54%

Total dividend of TT$0.02646
per share was paid (total
TT$40 million) versus
TT$0.02646 (total TT$37
million) in the prior period

12 Months Ended 12 Months Ended

31 December 31 December
2025 2024
$'000 $'000
Revenue 4,125,102 3,385,997 739,105 22%
Operating Profit 269,317 224,01 45,306 20%
Net Profit 98,173 63,851 34,322 54%

Building ElFuture
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MANAGEMENT DISCUSSION & ANALYSIS HEE

3 YEAR STATISTICAL REVIEW
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CAPITAL EXPENDITURE (TT$ MILLIONS)

12 Months

12 Months

12 Months

Ended 31 December Ended 31 December Ended 31 December

2023

[ The Group

2024

2025

On Acquisition of Subsidiaries

REVENUE (TT$ MILLIONS)

12 Months

2023

12 Months
Ended 31 December Ended 31 December

2024

12 Months
Ended 31 December
2025

0.100

0.075

0.050

0.025

270,000

202,500

135,000

67,500

EARNINGS & DIVIDENDS PER SHARE (TTS)

12 Months 12 Months 12 Months
Ended 31 December  Ended 31 December Ended 31 December
2023 2024 2025

[ Earnings Per Stock Unit Dividends Per Stock Unit

OPERATING PROFITS (TT$ MILLIONS)

12 Months 12 Months 12 Months
Ended 31 December Ended 31 December Ended 31 December
2023 2024 2025

12 Months
Ended Ended

12 Months

% Change

31 December | 31 December

2025

Key Financial Statement Amounts ($°000)

Revenue

- Total capital expenditure
Key ratios and other information
Earnings per stock unit (TT$):

elevated financing costs, supply chain disruptions,
and increasing pressure on working capital as
customers (private and public) navigate their own
economic challenges.

These realities have reinforced our focus on
synergy extraction, productivity improvement,
working capital management, debt reduction, and
disciplined capital allocation.

Aswe moveintothe nextphase of ourdevelopment;
Profitable growth, cash generation, return on
invested capital, and shareholder value creation
will increasingly guide our decision-making.

We are privileged to represent some of the most
respected brands in the Caribbean and globally.
We will continue to invest behind these brands
through best-in-class marketing, consumer
engagement, and innovation. Our multi-year
innovation pipeline, built on deep consumer
insights, will allow us to bring exciting new products
to market, strengthen customer relationships, and
create sustainable growth opportunities.

4,125,102

115,922

2024

3,385,997 739,105 21.83%

Operating profit 269,317 224,01 45,306 20.22%

Profit before taxation 160,531 140,174 20,357 14.52%

Net Profit from continuing operations 98,173 63,851 34,322 53.75%

Net Profit attributable to owners 79,770 53,726

Equity 868,432 814,889 53,543 6.57%

Capital Expenditure

- the Group 72,053 63,381 8,672 13.68%

- on acquisition of subsidiaries 43,869 312,460 (268,591) (85.96%)

375,841 (259,919) (69.16%)

- continuing operations $0.05 $0.03 $0.01 33.33%
Dividends per stock unit (TT$) $0.02646 $0.02646 - 0.00%
Operating profit to revenue (%) 6.53% 6.62% (0.09%) (1.36%)
Return on equity (%) 1.30% 7.84% 3.47% 44.27%

WELL POSITIONED FOR THE FUTURE

Central to our success is our people. We are
fortunateto have ahighly capable and experienced
leadership team and workforce across the
region. As we continue our transformation, we
are investing in building a culture that is more
agile, empowered, accountable, and relentlessly
focused on delivering superior outcomes for our
customers, suppliers, and shareholders.

The foundation we have built is strong, and
the opportunities before us are significant. We
remain optimistic about the future and confident
in our ability to create long-term value for all
stakeholders.

MM

Richard Pandohie
Chief Executive Officer

Building ElFuture



Highlights
2025

AS. Bryden Trinidad appointed local
distributor of Ovaltine/ Twinnings

ASB Guyana expands into the distribution
of premium beverages landing the Diageo
Spirit business.

A.S.Bryden Trinidad’s EVE brands launched
new additions to the portfolio including
Peanut Butter, Flavoured Condensed Milk
and Evaporated Milk Screw Cap.

A.S. Bryden EVE Brand receives
Silver Addy for Best Local Radio
Campaign for Fish Without A

Fuss.
The Bryden Group Warehouse takes The OECS unit takes shape with the .
shape from foundation, roofing & BPI awarded BAXTER appointment of Rakeesh Bernard and Moet Hennessy expanded their
cladding forming the platform for our Commercial Partner the acquisition of H. Jason Jones and relatlons-h|p with The. Bryd{ens
regional growth. of the Year for IV partnership with Armstrong Agencies. EIENp Ui FeEsy WEklng) iy
Solutions in LATAM on many of their luxury brands
North Territory. including Dom Perignon, Veuve
Cliguot and Whispering Angel.

The Brydens Group registers The
Brydens Foundation with a focus
on Education, Food Security and
Community Health

BPl, HES Team wins
Vantive Award for PD
and Acute Therapies.

CPJ wins Tourism Enhancement Fund
Tourism Linkages Award and Productivity
& Competitiveness Award at Jamaica
Manufacturers and Exporter Awards.

CPJ Food signs a 3 year sponsorship deal
BPI receives Merit Award with Mobay Unit Football Club.
for achievement of 100%
sales vs Quota + 10%

over 2024.

TTSE Listing constructs
a home for Caribbean
investors and reinforces
a framework for future
growth.

CPJ named Purveyor of the Year at
the Jamaica Hospitality & Tourism.
Associations Annual General Meeting and
Awards Ceremony.

The Naughty Grape (Wines & Spirits)
store opens new flagship location.

CPJ Jamaica stays resilient
despite the devastating effects
of Hurricane Melissa.
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for Excellence

Across the Group, 2025 has been a benchmark year, marked by prestigious industry

o . . ] ) ] )
recognition thot‘celebrote:s ouroperotlonqlexcellgnce on‘d Iegdershlp.These qqcolgqles 2 WINNER X 2 AWARDED X\ 2 WINNER X
are more than just trophies; they represent a direct validation of our strategic vision §1 Tourism Enhancement Fund " Q, Commercial Partner of the ‘ , g’ Alcon Sales Performance "
and the tireless dedication of our teams to driving industry-leading standards. By Ny, (TEF Tourism Linkages /g N, YeerfortheliSolutions  y/g N, Dsrutrothetear v

a 3 . . . \wara - Large \war

achieving this level of success across our diverse portfolio, we have strengthened the 2025 . yVidl \i\\ s ~ ,l.‘,’
solid foundation required to scale new heights. As we celebrate these achievements, =

we remain focused on the horlzon'—usmg today’s award-winning successes to build a CPJ Jamaica Bryden pi Trinidad Bryden pi Trinidad
smarter, stronger, and more sustainable tomorrow. CPJ’'s Meat Processing Plant recognized Commercial Partner of the year in 2024 Raising the bar in eye care! Bpi to be

for it's role in bridging the gap between for the IV Solutions Line in LATAM North. named Alcon’s Sales Performance
local production and the hospitality Distributor of the Year for our dedication
industry. to delivering world-class vision

technology.

[ )
v WINNER )
Q’ Jamaica Productivity Center " Alcon Award for Sales
\ () Award for Productivity and ) 4 \ Performance - Distributor of 4
\‘ Competitiveness - The Year
N\ UpperL L
pper Large
2025
CPJ Jamaica Bryden pi Trinidad Bryden pi Trinidad
CPJ’s Meat Processing Plant proud to be Leading the way in life-sustaining Bryden pi was honoured with the “Take
recognized by the Jamaica Productivity care! Bryden pi was honored to receive Action” Award for challenging convention
Centre for leading the way in efficiency the Vantive Awards for PD and Acute and exploring new channels, formats,
and competitiveness for 2025. Big moves, Therapies, recognizing our commitment and strategies to drive the growth and
lean operations, and a relentless team. to renal care across the Caribbean. development of Opella brands in 2025.
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Sandoz Partner Access
Initiative Programme at
SUMMIT 2025

Bryden pi Trinidad
Excellence in Panama! Huge
congratulations to our team for placing

3rd in the Sandoz Partner Access Initiative

Programme at SUMMIT 2025. With an
incredible 68% growth, we continue to
lead the way in healthcare access and
regional partnership!

Merit Medical Award for
their outstanding precision
and growth in 2025

Bryden pi Trinidad
Our Critical Care team received a Merit
Medical Award for proudly achieving
100% of their Merit Medical sales quota for
2025, marking an impressive 10% increase
over their 2024 performance.

;EEDENS
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KEEP WALKING ;.
LIKEATRINI 7'

JonxniE A WaLker

PLLITE B RELPNEARY Cor ) e

KEEP WALKING ,.
LIKEATRINI 7'+

v WINNER )
A Multiple Gold Awarded NV
\\l for Johnnie Walker “Keep \ II

Walking Like A Trini”
campaign
ADDY Awards

ASB Trinidad
Walking into the winner’s circle! Huge
congratulations to our team for
sweeping the 2026 ADDY Awards with
the Johnnie Walker “Keep Walking Like
A Trini” campaign. Proud to celebrate
the spirit of T&T with Gold honors!

SCAN QR CODE
TO LISTEN TO
OUR “EVE FISH
WITHOUT THE
FUSS” RADIO AD

ASB Trinidad
Making waves and catching
Silver! Our EVE “Fish without the
Fuss” campaign just landed
a Silver ADDY Award for Best
Local Radio Ad.

Gold and Silver for
Hennessy “Spirit of
Carnival” campaign
N\ ADDY Awards

ASB Trinidad
The Spirit of Carnival keeps winning!
Our Hennessy “Spirit of Carnival” 2025
campaign swept the 2026 ADDY Awards,
taking home Gold and Silver across radio,
apparel, and integrated marketing.

Building @ Future
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A Platform for Regional Growth

In 2024, our focus was “Unlocking Growth.” Today, that
vision has taken a physical form. We have moved
from the planning phase to the full-scale realization
of a regional powerhouse. The Regional Super-Hub
in Central Trinidad is the most visible evidence of
this progress, representing a significant investment
that has transitioned from a blueprint into a massive,
modern reality.

Scheduled for commissioning in the last quarter of
2026, this facility is far more than a warehouse; it is the
high-capacity operating base for our entire regional
distribution network. By centralizing our inventory
within this sophisticated facility, we are reinforcing
our operational stability. This ensures our Group’s
infrastructure can handle the demands of a high-
performance market while turning stakeholder capital
into a permanent, high-value asset.

As we prepare for the launch, we are not just adding
square footage; we are installing the essential
framework for our business. This facility will serve as
the primary hub for regional movement, providing
the scale and support required for the next century of

Caribbean commerce. It serves as the solid platform
upon which our diverse business pillars—from food to
pharmaceuticals—can scale with maximum efficiency.

The Super-Hub is the physical manifestation of our
commitment to regional excellence. By consolidating
our operations into this single, unified system, we
reduce overlaps and maximize our output. This is a bold
statement of our intent: we are no longer just planning
for the future; we are building the high-performance
machine that will drive it.

Ultimately, this project makes the Group more resilient
than ever before. This facility isn’t just a building; it is
a strategic tool designed to streamline our processes
and accelerate our delivery. It provides the stability we
need to remain leaders in a competitive landscape.

By the time we commission the hub in July, we will have
established a logistics engine room that serves as
the permanent launchpad for our regional ambitions.
We are proud to be building a future that is efficient,
scalable, and ready for what'’s next.

Construction underway,

scheduled to be completed by
Q3 2026.
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Resilience in Action
The Rebuilding of CPJ Jamaica

In October 2025, our Jamaica operations faced a
defining challenge. Hurricane Melissa, a Category 5
storm and the most powerful in the island’s history,
caused widespread devastation across the western
parishes. For CPJ, the impact was significant, resulting
in physical damage and inventory losses that
threatened our momentum in our home market.

However, a “Future-Built” organization is defined
by its ability to recover. Within weeks of the storm,
the rebuilding process was underway. Using
our comprehensive insurance frameworks, we
successfully navigated the claims process, with
the resulting funds providing the necessary capital
to replace damaged stock and repair essential
machinery. This financial safety net served as the
structural reinforcement that prevented a temporary
crisis from becoming a permanent setback.

The recovery was also driven by strategic agility.
With the hospitality sector—our core market—facing
temporary room closures, CPJ shifted its focus toward
the retail distribution segment. By opening new
sales channels, we ensured our products reached
Jamaican households even as the tourism sector
worked to get back online. This pivot not only stabilized

EEEDENS
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our performance but added a new, durable layer to
our business model.

By the end of 2025 CPJ demonstrated a remarkable
recovery. We used this period to refine our inventory
management and implement new digital systems,
ensuring that our operations are leaner and more
disciplined. We didn't just return to our previous state;
we engineered a version of the company that is better
prepared for environmental challenges.

The Jamaica story reflects the strength of the Group's
regional integration. By sharing resources across our
network and maintaining a steady cash position,
we ensured that CPJ remained anchored during the
surge. We have emerged from 2025 with a clearer
understanding of our own durability and a reinforced
commitment to the Jamaican market.

Today, CPJ stands as a symbol of resilience within
the Group. We have proven that even when the
environment  shifts, our foundation remains
unshakable. We are proud to be building a future that
is not just designed for growth, but built to endure.

A Home for Caribbean Investors
The TTSE Listing and Capital Expansion

o
"D Trinidad & Tobag
. * Stock Exchange

FIRST TIER

USD EQUITY

One of the most significant developments in our
growth phase is the widening of our ownership
footprint. Our dual-listing on the Trinidad & Tobago
Stock Exchange (TTSE) is the financial equivalent of
expanding our building’s footprint to encompass a
wider community of stakeholders.

The rationale for this listing is to construct a “Thome” for
Caribbean investors. While no new shares were issued
at the time of the listing, this strategic move provides
our current shareholders with the vital ability to trade
seamlessly across both the local and Jamaican
markets. It anchors the Group’s capital structure in
the region, ensuring that the wealth generated by our
projects is shared by the communities we inhabit.

This move also provides us with areinforced framework
for future growth. By establishing our presence on the
local exchange, we have given ourselves the option to
access future capital more efficiently. It ensures that
the Group has the financial flexibility to break ground
on new regional ventures whenever the market
demands, providing the liquidity necessary to fund
our next generation of growth.

By inviting local investors into our home, we are
building a more transparent and inclusive corporate
structure. This transparency builds trust with our
stakeholders and ensures that The Brydens Group
remains a stable and attractive asset. We are
building a legacy of shared prosperity that spans the
entire Caribbean, ensuring our financial architecture
is as durable as our physical assets.
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Strengthening the Foundation
The Evolution of the OECS Business Unit

e

ARMSTRONG
 AGENCTES LTD.

Y/

il

| |

A high-performance structure is only as stable as its
initial footings. In 2025 and 2026, the Group prioritized
the deep integration of high-value partners to serve
as the support system for our regional ambitions. This
strategic movement led to the evolution of the OECS
Business Unit, now overseen by CEO Rakeesh Bernard,
which serves as a center of excellence and a model
for our expanded footprint across the archipelago.

This unit utilizes Stansfeld Scott as a primary model
for the Group’s regional expansion. Their retail
expertise and operational discipline provide the
standard for our reach into new territories. By aligning
the strengths of H. Jason Jones, Armstrong Agencies,
and the recently integrated CPJ St. Lucia, we have
assembled a unified management team that binds
shared expertise across premium beverages and
distribution into a single, cohesive entity.

The formal integration of Armstrong Healthcare Inc.
further supports our long-standing partnership with
Bryden pi, creating a dominant healthcare pillar
within the OECS. We are not simply adding companies
to a portfolio; we are bonding them into our primary
structure to ensure total integrity across the Eastern
Caribbean. This integration allows us to serve our

EEEDENS
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customers with a more comprehensive and reliable
supply chain, ensuring we meet the specific needs of
each island territory.

This shift ensures the Group is no longer a collection
of individual units, but a synchronized organization
built for better decision-making. By dismantling the
traditional barriers between independent operations,
we have replaced them with a unified system that
can respond to market shifts with the stability of a
solid structure and the agility of a modern enterprise.
This alignment allows for greater efficiency in
resource sharing and logistics, effectively shortening
the distance between our warehouses and our
consumers.

Ultimately, the OECS Business Unit represents the
“blueprinted” success of our regional strategy. As we
continue to refine this model, it provides the Group
with a scalable framework that can be replicated in
other markets. By ensuring our regional foundations
are deep and well-integrated, we are preparing the
Group for a future where our presence is felt in every
community we serve, anchored by a reputation for
quality and reliability.

Elevating the Experience
The Naughty Grape's Flagship Expansion

In November 2025, marking fifteen years of market
leadership, The Naughty Grape (TNG) transitioned
from a boutique retailer into a premier lifestyle
destination. The opening of our new flagship home
in Trinidad represents a strategic reimagining of the
spirits experience for the region. This expansion—
paired with a sleek, contemporary new logo—signals
an elevated direction for the brand, moving beyond
traditional retail into a high-end space designed for
the modern Caribbean consumer.

The new flagship is a physical investment in brand
equity. Its open-concept layout moves away
from traditional transaction-based retail toward
a discovery-driven environment. With specialized
features like “Grab and Go” artisanal platters and
a dedicated gifting station, the facility captures a
larger share of the premium entertaining market. This
evolution ensures that TNG remains the first choice in
an increasingly sophisticated landscape, protecting
and growing our market share.

A key driver of future value is the introduction of the
rooftop event space. By utilizing the facility’s vertical
footprint for private events and exclusive gatherings,
we have created a secondary revenue stream that
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blends hospitality with retail. This multi-use model
maximizes the yield of our real estate assets and
positions TNG as a unique destination in the regional
marketplace.

At the center of this transformation remains the
specialized expertise that has built the brand's
reputation. Our team continues to provide the tailored
guidance and deep product knowledge that drives
customer loyalty and repeat business. This balance of
a world-class facility and expert human capital is the
cornerstone of the brand’s sustained profitability.

As we look toward the future, this flagship serves as
a scalable model for our retail ambitions across the
region. It is a space where our premium product
portfolio and our service excellence come togetherina
world-class environment. We are proud to be building
a future where our brands don't just grow—they evolve
to meet the highest aspirations of our customers and
the expectations of our investors.
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A.S. Bryden & Sons Holdings Limited

Statement of Management’s Responsibilities

Management is responsible for the following:

Preparing and fairly presenting the accompanying consolidated financial statements of A.S. Bryden & Sons
Holdings Limited (“the Group’), which comprise the consolidated statements of financial position as 31
December 2025, the consolidated statements of comprehensive income, changes in equity and cash flows for
the year ended 31 December 2025, and notes, comprising material accounting policy information and other
explanatory information;

e Ensuring that the Group keeps proper accounting records;

e Selecting appropriate accounting policies and applying them in a consistent manner;

e Implementing, monitoring and evaluating the system of internal control that assures security of the
Group’s assets, detection/prevention of fraud, and the achievement of the Group’s operational
efficiencies;

e Ensuring that the system of internal control operated effectively during the reporting period;

e Producing reliable financial reporting that complies with laws and regulations, including the Companies
Act; and

e Using reasonable and prudent judgement in the determination of estimates.

In preparing these audited consolidated financial statements, management utilised IFRS Accounting
Standards, as issued by the International Accounting Standards Board and adopted by the Institute of
Chartered Accountants of Trinidad and Tobago (“IFRS Accounting Standards”). Where IFRS Accounting
Standards presented alternative accounting treatments, management chose those considered most appropriate
in the circumstances.

Nothing has come to the attention of management to indicate that the Group will not remain a going concern
for the next twelve months from the reporting date, or up to the date the accompanying consolidated financial

statements have been authorised for issue, if later.

Management affirms that it has carried out its responsibilities as outlined above.

MM P

Richard Pandohie Damion Dodd
Chief Executive Officer Chief Financial Officer
3 June 2026 3 June 2026
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A.S. Bryden & Sons Holdings Limited

Report on the Audit of the Consolidated Financial Statements

EY

Shape the future
with confidence

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
AS.BRYDEN & SONS HOLDINGS LIMITED

Opinion

We have audited the consolidated financial statements of A.S. Bryden & Sons Holdings Limited and its
subsidiaries (“the Group”), which comprise the consolidated statement of financial position as at 31
December 2025, and the consolidated statement of comprehensive income, consolidated statement of
changes in equity and consolidated statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects,
the consolidated financial position of the Group as at 31 December 2025 and its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with IFRS Accounting
Standards.

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 Auditor’s Responsibilities for the Audit of
the Consolidated Financial Statements section of our report. We are independent of the Group in accordance
with the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (including International Independence Standards) (“IESBA Code”), as applicable to audits of
consolidated financial statements of public interest entities, together with the ethical requirements that are
relevant to audits of the consolidated financial statements of public interest entities in Trinidad and Tobago.
We have also fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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Report on the Audit of the Consolidated Financial Statements (Continued) Report on the Audit of the Consolidated Financial Statements (Continued)
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Shape the future Shape the future
with confidence with confidence

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
AS.BRYDEN & SONS HOLDINGS LIMITED (continued)

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
AS.BRYDEN & SONS HOLDINGS LIMITED (continued)

Other Matter Key Audit Matters
(Continued)
The consolidated financial statements of the Group for the year ended 31 December 2024 were audited by
another auditor who expressed an unmodified opinion on those statements on 30 April 2025. As part of our Key Audit Matters How our audit addressed the key audit matter

audit of these consolidated financial statements, we also reviewed the prior year restatement to correct the
previously reported 2024 Earnings per Stock Unit as presented in the consolidated statement of
comprehensive income and further described in Notes 2 (a) (ii) and 11. In our opinion, this restatement is
appropriate and has been properly applied. We were not engaged to audit, review, or apply any procedures
to the 2024 consolidated financial statements of the Group other than with respect to the above-mentioned
restatement and, accordingly, we do not express an opinion or any other form of assurance on the 2024
consolidated financial statements taken as a whole.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters. For each matter below, our description of how
our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to respond to our assessment of the risks of
material misstatement of the consolidated financial statements. The results of our audit procedures, including
the procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying consolidated financial statements.

THE
BRYDENS

GCROUP

Estimation uncertainty involved in impairment
testing of goodwill

Refer to related disclosures in Notes 15 and
accounting policy Notes 2 (f), (g) & 4.

As described in these notes, the Group performs
annual impairment tests on goodwill which arose from
past and current business combinations. As presented
in note 15, the carrying value of goodwill amounts to
$174.1 million and which is contained across four (4)
separate Cash Generating Units (CGUs) as at 31
December 2025.

The impairment assessment involves the use of
significant judgement and estimation uncertainty by
the Group, particularly in determining the recoverable
amounts of the CGUs using value-in-use models.

Key assumptions and estimates applied by the Group
include forecast future cash flows, revenue growth
rates, operating margins, terminal growth rates and
discount rates. The impairment conclusions are
sensitive to changes in these assumptions and
estimates and the outcome of the impairment testing
is sensitive to these assumptions and estimates, such
that changes in these assumptions/estimates may
result in different impairment test conclusions.

Given the materiality of goodwill to the consolidated
financial statements and the significant judgement
involved in the impairment assessment, we considered
this matter to be a key audit matter.

Our audit procedures included amongst others:

e Evaluating whether the Group’s impairment
assessment was performed in accordance with the
requirements of IAS 36: “Impairment of Assets”.

e Assessing the methodology applied by the Group
in determining the recoverable amount of the
CGUs and testing the value in use model applied
by the Group.

e Assessing the reasonableness of the key
assumptions used in the impairment model,
including forecast cashflows, discount rates and

growth rates by:
o comparing assumptions to historical
performance of the CGUs;

o considering consistency with approved
budgets and forecasts; and
o evaluating assumptions against external
market and economic data where available.
e Performing sensitivity analyses to assess the
impact of reasonably possible changes in key
assumptions on the impairment conclusions.
e Engaged our EY valuation specialists to assist in
our testing and evaluation of key assumptions and
the impairment model utilized by the Group.

We also assessed the adequacy and appropriateness
of the related presentation and disclosures in the
consolidated financial statements as prescribed by
IAS 36: “Impairment of assets”.
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Report on the Audit of the Consolidated Financial Statements (Continued) Report on the Audit of the Consolidated Financial Statements (Continued)
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
A.S.BRYDEN & SONS HOLDINGS LIMITED (continued)

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
A.S.BRYDEN & SONS HOLDINGS LIMITED (continued)

Key Audit Matters Other information included in the Group’s 2025 Annual Report
(Continued)
Other information consists of the information included in the Group’s 2025 Annual Report, other than the
Key Audit Matters How our audit addressed the key audit matter consolidated financial statements and our auditor’s report thereon. Management is responsible for the other

Accounting for business combinations

Refer to related disclosures in Notes 26, and
accounting policy Notes 2 (b) and 4.

As described in Note 26, the Group completed two
business combinations during the year and accounted
for these transactions using the acquisition method in
accordance with the requirements of IFRS 3
“Business Combinations”.

Collectively these transactions resulted in the
recognition of goodwill of $0.933 million in the
consolidated statement of financial position and
negative goodwill recognized in income of $0.258
million during the year.

There is a high degree of management judgment and
estimation involved in the application of the
acquisition accounting method for business
combinations,  which  directly impacts the
determination of the fair value of net assets acquired
and the consequent goodwill recorded.

We determined these business combinations to be a
key audit matter, due to the use of the significant
management judgment and estimation by the Group
in the determination of the fair values of the tangible
and intangible assets recognized in the consolidated
financial statements as well as other elements of the
business combination transaction.

We involved our EY valuation specialists to assist
us in the execution of our audit procedures on these
transactions, which included amongst others:

e Read the sale and purchase agreements and
related  documentation to  obtain an
understanding of the transactions and the key
terms and conditions.

e Reviewed and assessed the criteria used for the
recognition of the transactions as a business
combination and the appropriateness of the
acquisition  accounting method applied,
including the date of assumed control,
consideration transferred and the consequent
goodwill determination.

e FEvaluated and assessed the reasonableness of
the underlying assumptions and conclusions
derived by the Group in determining the
consequent fair value determination of the
acquired net assets as required by IFRS 13:
"Fair Value Measurement".

e Audited the appropriateness of the
consolidation process relating to the recognition
of the net assets and liabilities acquired and
consolidated from the date of control.

We also assessed the adequacy of the presentation
and disclosure of the business combination
transactions in the consolidated financial statements
in accordance with IFRS 3.

information. The Group’s 2025 Annual Report is expected to be made available to us after the date of this
auditor’s report.

Our opinion on the consolidated 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 consolidated 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 consolidated financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated.

Responsibilities of Management and the Audit Committee for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with IFRS Accounting Standards and for such internal control as management determines is
necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’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 Group or to cease
operations, or has no realistic alternative but to do so.

The Audit Committee is responsible for overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 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 misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated
financial statements.
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Report on the Audit of the Consolidated Financial Statements (Continued)
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
A.S.BRYDEN & SONS HOLDINGS LIMITED (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
(Continued)

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

° Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
° Conclude on the appropriateness of management’s use of the going concern basis of accounting and

based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Group to cease
to continue as a going concern.

° Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

o Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the consolidated financial statements. We are responsible for the direction, supervision
and review of the audit work performed for the purposes of the group audit. We remain solely
responsible for our audit opinion.

THE
BRYDENS
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
A.S.BRYDEN & SONS HOLDINGS LIMITED (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
(Continued)

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the Audit Committee with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with the Audit Committee, we determine those matters that were of most
significance in the audit of the consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

The partner in charge of the audit resulting in this independent auditor’s report is Sheldon Griffith.

=
Port o in,

TRINIDAD:
3 June 2026
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A.S. Bryden & Sons Holdings Limited A.S. Bryden & Sons Holdings Limited

Consolidated Statement of Comprehensive Income Consolidated Statement of Financial Position
For the year ended December 31, 2025 For the year ended December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

2025 2024 2025 2024
Notes $°000 $°000 Notes $°000 $°000
Assets
5 4125.100 3.385.007 Non-current assets
Rfevenue e T Property, plant and equipment 13 421,719 401,955
Direct expenses 6 (3,002,313) (2,466,622) Right of use assets 14 180,989 167,396
Gross profit 1,122,789 919,375 Intangible assets 15 453,039 461,649
Administration and other operating expenses 6 (1,003,245) (703,780) Investment in associate and joint ventures 16 25,946 37,508
Net impairment losses on trade receivables 6 (29,896) (3,388) Post-employment benefit asset 17 36,138 33,402
Other i p 179.669 11.804 Deferred tax assets 25 116,226 110,387
ther ncome : ’ 1,234,057 1212,297
Operating profit 269,317 224,011 Current assets
Finance costs 9 (109,334) (83,856) Inventories 18 1,035,349 971,773
Share of profit of associate and joint ventures 16 548 19 Trade and other receivables 19 1,157,293 991,357
Profit before taxation 160,531 140,174 Due from afﬁhateil 24 53,0(1)? 16’272
. Taxation recoverable 10,1 7,87
Taxat 10 62,358 76,323 ’ ’
axation (62.358) (76,323) Cash and bank balances 230,189 174,428
Net profit 98,173 63,851 2 484.949 2162306
Other comprehensive income, net of taxes Liabilities
Items that may be reclassified to profit or loss — Current liabilities
Exchange differences on translation of foreign operations 22 (1,182) - Trade and other payables 20 727,678 637,773
Borrowings 23 294,647 515,421
Lease obligations 14 36,125 43,640
Items that will not be reclassified to profit or loss — Due to affiliates 24 117,299 38,011
Re-measurements of post-employment benefits, net of tax 10,17 (3,086) 1,988 Taxation payable 15,831 19,130
Revaluation of freehold land and buildings, net of tax 10,13 12,700 - Bank overdraft 23 32,983 13,438
9,614 1,988 1,224,563 1,267,413
Net current assets 1,260,386 894,893
Total Other comprehensive income for the year, net of taxes 8,432 1,988 2,494,443 2,107,190
Total comprehensive income 106,605 65,839 Equity attributable to stockholders of the Company
Share capital 21 526,134 508,242
. . Preference shares 21 191,340 191,340
Net p;?ﬁtkﬁ T(titrlbu;?}?lectm " 20770 53726 Other reserves 22 102,193 94,900
ockholders of the Company , , . .
Non-controlling interests 27 18,403 10,125 Retained earnings 48,765 20,407
868,432 814,889
98,173 63,851 Non-controlling interests 27 184,920 160,417
Total comprehensive income is attributable to: 1,053,352 975,306
Stockholders of the Company 88,902 55,714 Non-current liabilities
Non-controlling interests 17,703 10,125 Post-em}:;;olyment benefit obligations 17 21,600 19,722
Due to affiliates 24 40,942 49,527
106,605 65,839 Borrowings 23 1,085,801 799,107
Earnings per Stock Unit attributable to Stockholders of the Lease obligations 14 185,403 156,116
Company — Basic and Diluted - $ per share - (2024: Restated) 11 $0.05 $0.03 Deferred tax liabilities 25 107,345 107,412
1,441,091 1,131,884
2,494,443 2,107,190

The notes on pages 58 to 136 are an integral part of these consolidated financial statements.
The notes on pages 58 to 136 are an integral part of these consolidated financial statements.

Approved for issue by the Board of Directors of A.S. Bryden & Sons Holdings Limited on 3 June 2026 and signed on its behalf

Y

Paul B. Scott Director Richard Pandohie Director
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A.S. Bryden & Sons Holdings Limited

Consolidated Statement of Changes in Equity

For the year ended December 31, 2025

(Expressed in Trinidad and Tobago dollars unless otherwise indicated)

A.S. Bryden & Sons Holdings Limited

Consolidated Statement of Cash Flows
For the year ended December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated)

Balance at 01 January 2025
Profit for the year

Re-measurement of post-employment
benefits

Exchange differences on translation of
foreign operations

Revaluation of freehold land and
buildings

Total comprehensive income for the
year

Depreciation transfer for revalued
properties, net of deferred tax

Transactions with owners:

Issue of shares as consideration for
shareholding of a non-controlling
interest in a subsidiary (Note 27)

Non-controlling interests on
acquisition of subsidiary (Note 26)

Issue of shares by subsidiary to non-
controlling interests (Note 27)

Ordinary dividends declared by the
Company (Note 12)

Preference dividends declared by the
Company (Note 12)

Balance at 31 December 2025

Balance at 01 January 2024

Profit for the year

Re-measurement of post-employment
benefits

Total comprehensive income for the
year

Transactions with owners:
Issue of shares as consideration for
acquisition of subsidiary (Note 26)

Issue of preference shares (Note 26)

Non-controlling interests on
acquisition of subsidiary (Note 26)

Acquisition of shareholding of a non-
controlling interest in a subsidiary
(Note 27)

Ordinary dividends declared by the
Company (Note 12)

Preference dividends declared by the
Company (Note 12)

Balance at 31 December 2024

Attributable to Stockholders of the Company

Non-
Sh:?re Preference  Other Reta¥ned Sub-total  controlling
capital shares reserves earnings Interests Total
$¢000 $'000 $'000 $'000 $'000 $'000 $'000
508,242 191,340 94,900 20,407 814,889 160,417 975,306
- - - 79,770 79,770 18,403 98,173
- - - (3,086) (3,086) - (3,086)
- - (482) - (482) (700) (1,182)
- - 12,700 - 12,700 - 12,700
- - 12,218 76,684 88,902 17,703 106,605
- - (4,925) 3,448 (1,477) - (1,477)
17,892 - - 300 18,192 (18,192) -
- - - - - 22,151 22,151
- - - - - 2,841 2,841
- - - (39,670) (39,670) - (39,670)
- - - (12,404) (12,404) - (12,404)
526,134 191,340 102,193 48,765 868,432 184,920 1,053,352
387,600 123,340 94,900 65,606 671,446 48,521 719,967
- - - 53,726 53,726 10,125 63,851
- - - 1,988 1,988 - 1,988
- - - 55,714 55,714 10,125 65,839
120,642 - - - 120,642 - 120,642
- 68,000 - - 68,000 - 68,000
- - - - - 250,506 250,506
- - - (55.819) (55.819) (148,735)  (204,554)
- - - (36,770) (36,770) - (36,770)
- - - (8,324) (8,324) - (8,324)
508,242 191,340 94,900 20,407 814,889 160,417 975,306

The notes on pages 58 to 136 are an integral part of these consolidated financial statements.

EEEDENS
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2025 2024
Notes $°000 $°000
Cash flows from operating activities
Net profit before taxation 160,531 140,174
Items not affecting cash resources:
Depreciation 13, 14 89,531 66,365
Amortisation of intangible assets 15 23,758 14,230
Expenses recognised on post-employment benefit assets 7,17 10,282 10,112
Expenses recognised on post-employment benefit obligations 7,17 1,532 503
(Gain)/loss on disposal and exchange differences (5,397) 506
Bargain purchase acquisition 8 (258) -
Share of results of associate and joint ventures, net of tax 16 (548) (19)
Interest expense 9 109,334 83.856
388,765 315,727
Changes in operating assets and liabilities:
Inventories (5,765) 10,107
Trade and other receivables (124,197) (139,038)
Due from affiliates (35,136) (15,721)
Trade and other payables 55,461 18,670
Due to affiliates 65,492 (11,016)
Cash generated from operations 344,620 178,729
Employer contributions to post-employment benefit plans 17 (15,393) (11,805)
Taxation paid (74,314) (62,708)
Cash generated from operating activities 254,913 104,216
Cash flows from investing activities
Purchase of property, plant and equipment 13 (72,053) (63,381)
Proceeds on disposal of property, plant and equipment 17,771 2,687
Investment in joint venture 16 (3,368) (20,416)
Acquisition of non-controlling interests in subsidiary 2) (1,356)
Acquisition of subsidiaries net of cash acquired 26 (26,977) (232,529)
Cash on acquisition of subsidiary 26 - 47,219
Cash used in investing activities (84,629) (267,776)
Cash flows from financing activities
Borrowings received 23 795,579 917,125
Borrowings repaid 23 (736,157) (570,456)
Lease obligations (32,305) (23,260)
Ordinary dividends paid by the Company 12 (38,220) (54,282)
Preference dividends paid by the Company 12 (12,404) (8,324)
Interest paid on borrowings (110,561) (83,857)
Cash (used in)/generated from in financing activities (134,068) 176,946
Increase in cash and cash equivalents 36,216 13,386
Opening cash and cash equivalents 160,990 147,604
Cash and cash equivalents and bank overdrafts at end of the year 197,206 160,990
Cash and bank balances 230,189 174,428
Bank overdraft 23 (32,983) (13,438)
197,206 160,990
The notes on pages 58 to 136 are an integral part of these consolidated financial statements.
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A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued)
December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated)

Notes to the Consolidated Financial Statements
December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated)

Domicile

Anthony A Pantin Limited Dormant Trinidad and Tobago

A.S. Bryden & Sons Insurance Limited General insurance agency Trinidad and Tobago

A.S. Bryden & Sons (Trinidad) Limited, and its Sale of consumer products Trinidad and Tobago

subsidiaries

e  ASB Business Solutions Limited Dormant Trinidad and Tobago

e Eve Products Limited Dormant Trinidad and Tobago

e A.S. Bryden & Sons Guyana Inc.(owned 51%)  Sale of consumer products Guyana

Asset Rentals Limited Dormant Trinidad and Tobago

Bryden pi Limited, and its subsidiaries Sale of pharmaceutical and Trinidad and Tobago
consumer products

e Bpi Genethics Limited Manufacture and sale of Trinidad and Tobago
pharmaceutical products

e  Bpi Guyana Inc. (owned 51%) Sale of pharmaceutical and Guyana
consumer products

Bryden Properties Limited Dormant Trinidad and Tobago

FT Farfan Limited, and its subsidiary Sale of industrial equipment Trinidad and Tobago

e Ibis Construction Equipment Sales & Rental Sale of industrial equipment Guyana

Inc. (owned 75%)

e F.T.F (Guyana) Inc. (owned 75%) Sale of industrial equipment Guyana

Franco Trading & Distribution Limited Packaging and sale of consumer ~ Trinidad and Tobago
products

Tbis Acres Ltd. Investments in real estate Trinidad and Tobago

Micon Holdings Limited, and its subsidiaries Investments St. Lucia

e  Micon Marketing Limited Sale of consumer products Trinidad and Tobago

e Facey Trading Ltd (owned 75%) Sale of consumer products St. Vincent

Premium Brands Limited Dormant Trinidad and Tobago

Associate

Armstrong Healthcare Inc. **(49% owned by
Bryden Pi Limited)

Joint Venture

Caparo Industrial Properties Limited (50%
owned by A.S. Bryden & Sons Holdings
Limited)

Edgstrong Holdings Limited (50% owned by
Armstrong Agencies Limited)

Principal activity

Sale of pharmaceutical
Products

Principal activity

Rental of warehousing space

Investments in real estate

1 Principal activities and operations 1. Principal activities and operations (continued)

A.S. Bryden & Sons Holdings Limited (“the Company”), a holding company and the Parent Company Subsidiaries Principal activity Country of
of the Group, is incorporated and domiciled in the Republic of Trinidad and Tobago, and has its g‘:l‘:lr.lc’fizat“’“ and

. . 1CL
registered office at 1 Ibis Avenue, San Juan.
The Company is a subsidiary of Seprod Limited, a company incorporated and domiciled in Jamaica ?g(f/aﬂ ACgPiSiti%n.SPWPany Limited (owned Investment holding Barbados
and listed on the Jamaica Stock Exchange, which is the immediate and ultimate parent company of . “%’t:;ls f::tlfisélccftlt ]15‘:;;1 dos Limited Sale of consumer products Barbados
the Group. In July 2025, Seprod Limited increased its shareholding in the Company from 51% to u & Co. Limited Sale of duct Barbad
79.99% following the completion of an offer to acquire additional ordinary shares. The Company and e H.Jason Jones & Co. Limite ale ot consumer products arbados
. . g . . . . . . . g 1 1mi 0,
its subsidiaries are collectively referred to herein as “the Group”. The Company is a limited liability ¢ Arg‘,itronf {denms Limited (owned 50%)  Sale of consumer products Barbados

. . . . . and 1ts suosidiary
company with its shares listed both on the Trinidad and Tobago and Jamaica Stock Exchange. e Ammstrong Healthcare Inc. (owned 51%) Sale of pharmaceutical Barbados
The Company’s subsidiaries, its associate and joint venture interests, their principal activities, their ‘ o products .
countries of incorporation and domicile and their percentage ownership (wholly owned unless Sarlbbean Pro‘iucers (Jamaica) Limited Sale of consumer products Jamaica
th ise indicated) ar foll ] (owned 79.99%), and its subsidiaries o ‘
otherwise Indicated) are as I01lows: e CPJ Homeporting Limited Logistics services Jamaica
Subsidiaries Principal activity Country of e  CPJ Investments Limited Investment holding St. Lucia
Incorporation and e CPJ(St. Lucia) Limited (owned 51%) Sale of consumer products St. Lucia

Country of Incorporation
and Domicile

Barbados

Country of Incorporation
and Domicile

Trinidad and Tobago

Barbados

During the financial year, the Group undertook the following significant transactions, including
business combinations as further described in Note 26:

*Effective 1 April 2025, the Company acquired an additional 4.7% equity interest in Caribbean
Producers (Jamaica) Limited (“CPJ”), increasing its ownership from 75.2% to 79.9%. The
consideration for the acquisition was satisfied through a combination of cash and the issue of new

ordinary shares of the Company (Note 27).

**On 1 September 2025, Armstrong Healthcare Inc. became a subsidiary of the Group following the
acquisition of Armstrong Agencies Limited by the Group’s subsidiary, Retail Acquisition Company
Limited (“RACL”).
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A.S. Bryden & Sons Holdings Limited A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued) Notes to the Consolidated Financial Statements (continued)
December 31, 2025 December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

2 Material accounting policies 2 Material accounting policies (continued)

THE
BRYDENS
GCROUP

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

a. Basis of preparation (continued)

] ) (iv) New and amended standards adopted by the Group
a.  Basis of preparation

(1) Compliance with IFRS The Group applied for the first-time certain standards and amendments, which are effective for

The consolidated financial statements have been prepared in accordance with IFRS® annual periods beginning on or afper 1 Janua1:y 2025 (unless otherwise stated): The Group has not
Accounting Standards. IFRS Accounting Standards comprise the following authoritative carly adopted any other standard, interpretation or amendment that has been issued but is not yet

literature: effective.
e [FRS Accounting Standards
e [AS® Standards Lack of exchangeability — Amendments to IAS 21

e Interpretations developed by the (IFRS) Interpretations Committee (IFRIC® : , . o
Interpretations) or its predecessor body, the Standing Interpretations Committee For annual reporting periods beginning on or afte'r 1] anuary 2025, Lack of Exchgngeabﬂﬁy -
(SIC® Interpretations). Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates specifies how an

entity should assess whether a currency is exchangeable and how it should determine a spot
exchange rate when exchangeability is lacking. The amendments also require disclosure of
information that enables users of its financial statements to understand how the currency not being
exchangeable into the other currency affects, or is expected to affect, the entity’s financial
performance, financial position and cash flows.

(i) Correction of Prior-Period Error

During the year, the Group identified an error in the reported Basic and Diluted Earnings
per stock Unit (EPS) as reported in the 2024 consolidated statement of comprehensive
income and Note 10 of the previously issued consolidated financial statements (Note 11
within these financial statements). The error arose from (i) the omission of preference
dividends declared for the year in arriving at the net profit attributable to ordinary
shareholders, and (ii) the use of the year-end number of ordinary shares instead of the
weighted-average number of ordinary shares outstanding during the period, as required
by IAS 33 Earnings Per Share.

The amendment did not have a material impact on the Group’s consolidated financial statements.

In accordance with IAS 8 Accounting Policies, Changes in Accounting Estimates and
Errors, the Group has retrospectively restated the comparative information to correct this
error. The correction affects only the EPS disclosure and does not impact total assets,
total liabilities, total equity, revenue, or profit for any period and cashflows. The impact
was a reduction of the previously reported 2024 EPS by 1 cent to $0.03 per share ($0.04
per share as previously reported).

The Group has updated Note 11, to reflect the correct calculation of basic EPS, including
the adjusted earnings attributable to ordinary shareholders and the corrected
weighted-average number of ordinary shares outstanding.

iil) Historical cost convention
The consolidated financial statements have been prepared under the historical cost
convention, except for the measurement of land and buildings at revalued amount and
certain defined benefit pension plan assets measured at fair value.

The preparation of consolidated 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 Group’s accounting
policies. Although these estimates are based on management’s best knowledge of current
events and action, 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 consolidated financial statements are disclosed in Note 4.
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a.  Basis of preparation (continued) a. Basis of preparation (continued)
(v) New standards, interpretations and amendments to existing standards that are not yet

effective and have not been early adopted

The new and amended standards and interpretations that are issued, but not yet effective, up
to the date of issuance of the Group’s financial statements are disclosed below. The Group
intends to adopt these new and amended standards and interpretations, if applicable, when
they become effective.

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation of Financial
Statements. IFRS 18 introduces new requirements for presentation within the statement of
profit or loss, including specified totals and subtotals. Furthermore, entities are required to
classify all income and expenses within the statement of profit or loss into one of five
categories: operating, investing, financing, income taxes and discontinued operations,
whereof the first three are new.

The standard requires disclosure of newly defined management-defined performance
measures, subtotals of income and expenses, and it also includes new requirements for
aggregation and disaggregation of financial information based on the identified ‘roles’ of the
primary financial statements (PFS) and the notes.

In addition, narrow-scope amendments have been made to IAS 7 Statement of Cash Flows,
which include changing the starting point for determining cash flows from operations under
the indirect method, from ‘profit or loss’ to ‘operating profit or loss’ and removing the
optionality around classification of cash flows from dividends and interest. In addition, there
are consequential amendments to several other standards.

IFRS 18, and the amendments to the other standards, are effective for reporting periods
beginning on or after 1 January 2027, but earlier application is permitted and must be
disclosed. IFRS 18 will apply retrospectively.

The Group is currently working to identify all impacts the amendments will have on the
primary financial statements and notes to the financial statements. The initial expected
material impacts on Group’s financial statements are, as follows:

Rental income, change in fair value from investment properties and share of profit or an
associate and a joint venture will be classified in the investing category within the statement
of profit or loss.

Foreign exchange difference will be classified in the category where the related income and
expense form the item giving rise to the foreign exchange difference.

New disclosure will be added: (a) management-defined performance measures; (b) specified
expense by nature if expenses are presented by function in the operating category of the
statement of profit or loss; and (¢) a reconciliation for each line item in the statement of profit
or loss between the restated amounts presented applying IFRS 18 and the amounts previously
presented applying IAS 1.

Interest received and interest paid will be classified in the investing activities and financing
activities, respectively, on the statement of cash flows.

(v) New standards, interpretations and amendments to existing standards that are not yet
effective and have not been early adopted (continued)

IFRS 19 Subsidiaries without Public Accountability: Disclosures

In May 2024, the IASB issued IFRS 19, which allows eligible entities to elect to apply its
reduced disclosure requirements while still applying the recognition, measurement and
presentation requirements in other IFRS accounting standards. To be eligible, at the end of
the reporting period, an entity must be a subsidiary as defined in IFRS 10, cannot have
public accountability and must have a parent (ultimate or intermediate) that prepares
consolidated financial statements, available for public use, which comply with IFRS
accounting standards.

IFRS 19 will become effective for reporting periods beginning on or after 1 January 2027,
with early application permitted.

As the Company’s equity instruments are publicly traded, it is not eligible to elect to apply
IFRS 19, however the Group may consider whether eligible entities within the Group may
benefit from the adoption of the new standard.

Amendments to the Classification and Measurement of Financial Instruments—
Amendments to IFRS 9 and IFRS 7

In May 2024, the IASB issued Amendments to IFRS 9 and IFRS 7, Amendments to the
Classification and Measurement of Financial Instruments (the Amendments). The
Amendments include:

e A clarification that a financial liability is derecognised on the ‘settlement date’ and the

introduction of an accounting policy choice (if specific conditions are met) to derecognise
financial liabilities settled using an electronic payment system before the settlement date

e Additional guidance on how the contractual cash flows for financial assets with

environmental, social and corporate governance (ESG) and similar features should be
assessed

e (Clarifications on what constitute ‘non-recourse features’ and what are the characteristics of

contractually linked instruments

e The introduction of disclosures for financial instruments with contingent features and

additional disclosure requirements for equity instruments classified at fair value through
other comprehensive income (OCI)

The Amendments are effective for annual periods starting on or after 1 January 2026 with
early adoption permitted for classification of financial assets and related disclosures only.
The Group does not anticipate that the amendments will have a material effect on the
Group’s financial statements.
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. . . b. Basis of consolidation
a. Basis of preparation (continued)

(v) New standards, interpretations and amendments to existing standards that are not yet
effective and have not been early adopted (continued)

Annual Improvements to IFRS Accounting Standards - Volume 11

In July 2024, the IASB issued nine narrow scope amendments as part of its periodic
maintenance of IFRS accounting standards. The amendments include clarifications,
simplifications, corrections or changes to improve consistency in IFRS 1 First-time
Adoption of International Financial Reporting Standards, IFRS 7 Financial instruments:
Disclosure and its accompanying Guidance on implementing IFRS 7, IFRS 9 Financial
Instruments, IFRS 10 Consolidated Financial Statements and IAS 7 Statements of Cash
Flows.

The amendments will be effective for reporting periods beginning on or after 1 January
2026. Earlier application is permitted and must be disclosed.

The amendments are not expected to have a material impact on the Group’s financial
statements.

Contracts Referencing Nature-dependent Electricity — Amendments to IFRS 9 and IFRS 7

In December 2024, the IASB issued Amendments to IFRS 9 and IFRS 7 - Contracts
Referencing Nature-dependent Electricity. The amendments apply only to contracts that
reference nature-dependent electricity; the amendments:

o Clarify the application of the ‘own-use’ requirements for in-scope contracts

° Amend the designation requirements for a hedged item in a cash flow hedging
relationship for in-scope contracts

o Add new disclosure requirements to enable investors to understand the effect of

these contracts on a company’s financial performance and cash flows

The amendments will take effect for annual reporting periods starting on or after 1 January
2026. Early adoption is allowed, but it must be disclosed. The amendments concerning the
own-use exception are to be applied retrospectively, while the hedge accounting
amendments should be applied prospectively to new hedging relationships designated from
the initial application date. Additionally, the IFRS 7 disclosure amendments must be
implemented alongside the IFRS 9 amendments. If an entity does not restate comparative
information, it cannot present comparative disclosures.

The Group does not expect that the amendments will have a material impact on its
consolidated financial statements.

Consolidation of subsidiaries

Subsidiaries are all entities (including structured entities) over which the Group has control.
The Group controls an entity when the Group is exposed to, or has rights to, variable returns
from its involvement with the entity and has the ability to affect those returns through its power
over the entity. Subsidiaries are fully consolidated from the date on which control is transferred
to the Group. They are deconsolidated from the date that control ceases.

The Group uses the acquisition method of accounting to account for business combinations.
The consideration transferred for the acquisition of a subsidiary includes the fair values of the
assets transferred, the liabilities incurred and the equity interests issued by the Group. The
consideration transferred includes the fair value of any asset or liability resulting from a
contingent consideration arrangement.

Acquisition-related costs are expensed as incurred. Identifiable assets acquired and liabilities
and contingent liabilities assumed in a business combination are measured initially at their fair
values at the acquisition date. On an acquisition-by-acquisition basis, the Group recognises any
non-controlling interest in the acquiree either at fair value or at the non-controlling interest’s
proportionate share of the acquiree’s net assets.

The excess of the consideration transferred, the amount of any non-controlling interest in the
acquiree and the acquisition-date fair value of any previous equity interest in the acquiree over
the fair value of the Group’s share of the identifiable net assets acquired is recorded as goodwill.
If this is less than the fair value of the net assets of the subsidiary acquired in the case of a
bargain purchase, the difference is recognised directly in the profit or loss.

Intercompany transactions, balances and unrealised gains and losses on transactions between
the Group companies are eliminated. Accounting policies of subsidiaries have been changed
where necessary to ensure consistency with the policies adopted by the Group.

Transactions with non-controlling interests

The Group treats transactions with non-controlling interests that do not result in a loss of control
as transactions with equity owners of the Group. A change in ownership interest results in an
adjustment between the carrying amounts of the controlling and non-controlling interests to
reflect their relative interests in the subsidiary. Any difference between the amount of the
adjustment to non-controlling interests and any consideration paid or received is recognised in
a separate reserve within equity attributable to owners of the Company.

When the Group ceases to consolidate or equity account for an investment because of a loss of
control, joint control or significant influence, any retained interest in the entity is remeasured
to its fair value, with the change in carrying amount recognised in profit or loss. This fair value
becomes the initial carrying amount for the purposes of subsequently accounting for the
retained interest as an associate, joint venture or financial asset. In addition, any amounts
previously recognised in other comprehensive income in respect of that entity are accounted
for as if the Group had directly disposed of the related assets or liabilities. This may mean that
amounts previously recognised in other comprehensive income are reclassified to profit or loss.
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b. Basis of consolidation (continued) c. Revenue and income recognition

Associates and Joint Ventures

Associates are all entities over which the Group has significant influence but not control or joint
control. This is generally the case where the Group holds between 20% and 50% of the voting
rights. Investments in associates are accounted for using the equity method of accounting, after
initially being recognised at cost. Under the equity method of accounting, the investments are
initially recognised at cost and adjusted thereafter to recognise the Group’s share of the post-
acquisition profits or losses of the investee in profit or loss, and the Group’s share of movements
in other comprehensive income of the investee in other comprehensive income. Dividends
received or receivable from associates are recognised as a reduction in the carrying amount of
the investment.

Joint ventures are also accounted for using the equity method. The Group discontinues the use
of the equity method from the date on which it ceases to have joint control over, or have
significant influence in, a jointly controlled entity.

Where the Group’s share of losses in an equity-accounted investment equals or exceeds its
interest in the entity, including any other unsecured long-term receivables, the Group does not
recognise further losses, unless it has incurred obligations or made payments on behalf of the
other entity. Unrealised gains on transactions between the Group and its associates are
eliminated to the extent of the Group’s interest in these entities. Unrealised losses are also
eliminated unless the transaction provides evidence of an impairment of the asset transferred.
Accounting policies of equity-accounted investees have been changed where necessary to
ensure consistency with the policies adopted by the Group.

Changes in ownership interests

The Group treats transactions with non-controlling interests that do not result in a loss of control
as transactions with equity owners of the group. A change in ownership interest results in an
adjustment between the carrying amounts of the controlling and non-controlling interests to
reflect their relative interests in the subsidiary. Any difference between the amount of the
adjustment to non-controlling interests and any consideration paid or received is recognised in
retained earnings attributable to owners of the Company. When the Group ceases to consolidate
or equity account for an investment because of a loss of control, joint control or significant
influence, any retained interest in the entity is re-measured to its fair value, with the change in
carrying amount recognised in profit or loss. This fair value becomes the initial carrying amount
for the purposes of subsequently accounting for the retained interest as an associate, joint
venture or financial asset. In addition, any amounts previously recognised in other
comprehensive income in respect of that entity are accounted for as if the Group had directly
disposed of the related assets or liabilities. This may mean that amounts previously recognised
in other comprehensive income are reclassified to profit or loss.

If the ownership interest in a joint venture or an associate is reduced but joint control or
significant influence is retained, only a proportionate share of the amounts previously
recognised in other comprehensive income are reclassified to profit or loss where appropriate.

Sales of goods

Revenue comprises the fair value of the consideration received or receivable for the sale of goods
in the ordinary course of the Group’s activities. Revenue is shown net of value-added tax, returns,
rebates and discounts and after eliminating sales within the Group. No significant element of
financing is deemed present as the sales are made with a credit term of 30 days, which is consistent
with market practice.

Revenue is recognised at a point in time when control of the goods has been established — being
when the goods are delivered to the customer, and there is no unfulfilled obligation that could affect
the customer’s acceptance of the goods.

Delivery occurs when the goods have been transported to a specific predetermined location, the
risks of obsolescence and loss have been transferred to the customer, and either the customer has
accepted the goods in accordance with the sales contract, the acceptance provisions have lapsed or
the Group has objective evidence that all criteria for acceptance have been satisfied.

The Group has assessed and concluded that generally it is the principal in its revenue arrangements.

A receivable is recognised when the goods are delivered, at which point in time the consideration
is deemed unconditional and only the passage of time is required before the payment is due.

Interest income

Interest income on bank accounts with financial institutions is recognised on a time-proportion
basis using the effective interest method. When a receivable is impaired, the Group reduces the
carrying amount to its recoverable amount, being the estimated future cash flow discounted at
original effective interest rate of the instrument, and continues unwinding the discount as interest
income.

Foreign currency translation

Items included in the financial statements of each of the Group’s entities are measured using the
currency of primary economic environment in which the entity operates, referred to as the
functional currency. The functional currency of each entity is the same as its presentation currency.
These consolidated financial statements are presented in Trinidad and Tobago dollars, which is the
Company’s functional currency.

The foreign exchange differences arising from the translation of the results and financial position
of the Group’s entities that have a functional currency other than Trinidad and Tobago dollars are
recognised in other comprehensive income. Such exchange differences are recognised in profit or
loss where the related Group entity is sold or partially sold.

Foreign currency transactions are translated into the functional currency at the exchange rates
prevailing at the dates of the transactions. Monetary assets and liabilities denominated in foreign
currencies are translated into Trinidad and Tobago dollars using exchanges rates prevailing at year
end. Non-monetary assets and liabilities are translated into Trinidad and Tobago dollars using
exchange rates that existed at the dates of the initial transactions. Foreign exchange gains and losses
resulting from such transactions and from the translation of foreign currency monetary assets and
liabilities at the year-end exchange rates are recognised in profit or loss.
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Land and buildings are initially recorded at cost and are subsequently shown at fair market value
based on triennial (or earlier) valuations by external independent valuers, less subsequent
depreciation of buildings. Any accumulated depreciation at the date of revaluation is eliminated
against the gross carrying amount of the asset, and the net amount is restated to the revalued
amount. Increases in carrying amounts arising on revaluation are credited to other comprehensive
income and shown in capital reserve in shareholders’ equity. Decreases that offset previous
increases of the same asset are charged to other comprehensive income and debited against
capital reserve; all other decreases are charged to profit or loss.

All other items of property, plant and equipment continue to be carried at historical cost less
accumulated depreciation and impairment losses. Historical cost includes expenditure that is
directly attributable to the acquisition of the items.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s
carrying amount is greater than its estimated recoverable amount.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item
will flow to the Group and the cost of the item can be measured reliably. The carrying amount
of any component accounted for as a separate asset is derecognised when replaced. All other
repairs and maintenance are charged to profit or loss during the reporting period in which they
are incurred.

Depreciation is calculated on the straight-line basis at such rates as will write off the carrying
value of the assets over the period of their expected useful lives. Land is not depreciated. The
expected useful lives of other assets are as follows:

Buildings 40 — 50 years
Plant, equipment and furniture 3 — 10 years
Motor vehicles 4 years

Leasehold improvements are depreciated at the lower of useful life and life of the lease.
Useful lives and residual values are assessed annually.

Gains and losses on disposals of property, plant and equipment are determined by reference to
their carrying amount and are taken into account in determining profit. These are included in
profit or loss. When revalued assets are sold, it is group policy to transfer any amounts included
in other reserves in respect of those assets to retained earnings.

Repairs and maintenance expenditure is charged to profit or loss during the financial period in
which it is incurred.

e. Property, plant and equipment f.  Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Intangible
assets acquired in a business combination are recognised at fair value at the acquisition date.
Following initial recognition, intangible assets are carried at cost less accumulated
amortisation and accumulated impairment losses, where applicable.

Intangible assets with finite useful lives are amortised on a straight-line basis over their
estimated useful lives and assessed for impairment whenever there is an indication that the
asset may be impaired. The estimated useful lives of finite-lived intangible assets are as
follows:

Supplier relationships 14 — 15 years
Customer relationships 14 years
Trade names 14 — 20 years
Certain brands 11— 20 years
Software 3 — 10 years

Amortisation of intangible assets is included in administration and other operating expenses
in the consolidated statement of comprehensive income.

Intangible assets assessed as having indefinite useful lives are not amortised, but are tested
annually for impairment, or more frequently where there is an indication of impairment. The
assessment of indefinite useful lives is reviewed annually.

Goodwill

Goodwill is recorded at cost and represents the excess of the fair value of the consideration paid
over the Group’s interest in the net fair value of the identifiable assets, liabilities and contingent
liabilities of the acquiree and the fair value of the non-controlling interest in the acquiree.

Goodwill is not amortised but it is tested for impairment annually, or more frequently if events
or changes in circumstances indicate that it might be impaired, and is carried at cost less
accumulated impairment losses. Gains and losses on the disposal of an entity include the carrying
amount of goodwill relating to the entity sold.

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The
allocation is made to those cash-generating units or groups of cash-generating units that are
expected to benefit from the business combination in which the goodwill arose.
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g. Impairment of non-financial assets h. Financial assets (continued)

Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation
and are tested annually for impairment, or more frequently if events or changes in circumstances
indicate that they might be impaired. Other assets are tested for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of
disposal and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable cash inflows which are largely
independent of the cash inflows from other assets or groups of assets (cash-generating units).
Non-financial assets other than goodwill that suffered an impairment are reviewed for possible
reversal of the impairment at the end of each reporting period.

h.Financial assets

Classification
The Group classifies its financial assets in the following measurement categories:

» those to be measured subsequently at fair value (either through profit or loss or through other
comprehensive income);
» and those to be measured at amortised cost.

The classification depends on the business model used for managing the financial assets and, in
respect of debt instruments, the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other
comprehensive income (OCI). For investments in equity instruments that are not held for trading,
this will depend on whether the Group has made an irrevocable election at the time of initial
recognition to account for the equity investment at fair value through other comprehensive
income (FVOCI). The Group reclassifies debt investments when and only when its business
model for managing those assets changes.

Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on trade date, being the date
on which the Group commits to purchase or sell the asset. Financial assets are derecognised
when the rights to receive cash flows from the financial assets have expired or have been
transferred and the group has transferred substantially all the risks and rewards of ownership.

Measurement

At initial recognition, the Group measures a financial asset at its fair value plus, in the case of
a financial asset not at fair value through profit or loss (FVPL), transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial assets carried
at FVPL are expensed in profit or loss. Financial assets with embedded derivatives are
considered in their entirety when determining whether their cash flows are solely payment of
principal and interest.

Debt instruments

Subsequent measurement of debt instruments depends on the Group’s business model for
managing the asset and the cash flow characteristics of the asset. There are three measurement
categories into which the group classifies its debt instruments:

Amortised cost: Debt instruments held for the collection of contractual cash flows, where those
represent solely payments of principal and interest, are measured at amortised cost. Interest
income from these financial assets is included in the statement of comprehensive income using
the effective interest rate method. Any gains or losses arising on derecognition are recognised
directly in profit or loss. Impairment losses are presented as a separate line in the statement of
comprehensive income.

FVOCI: Debt instruments that are held for the collection of contractual cash flows and for the
selling of financial assets, where the asset’s cash flows represent solely payments of principal
and interest, are measured at fair value through other comprehensive income. Interest income
and impairment gains and losses are recognised in profit or loss. When the debt instrument is
derecognised, the cumulative gains or losses previously recognised in other comprehensive
income are reclassified to profit or loss.

Interest income from these financial assets is included in the statement of comprehensive
income using the effective interest rate method. Any gains or losses arising on derecognition
are recognised directly in profit or loss. Impairment losses are presented as a separate line in
the statement of comprehensive income.

FVPL: Debt instruments that do not meet the criteria for amortised cost or fair value through
other comprehensive income are measured at fair value through profit or loss. Gains and losses
on such instruments are recognised in profit or loss in the period in which they arise.
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h. Financial assets (continued) 1. Inventories

Measurement (continued)

Equity instruments

The Group subsequently measures all equity investments at fair value. Where the Group’s
management has elected to present fair value gains and losses on equity investments in OCI,
there is no subsequent reclassification of fair value gains and losses to profit or loss following
the derecognition of the investment. Dividends from such investments continue to be recognised
in profit or loss as other income when the Group’s right to receive payments is established.

Changes in the fair value of financial assets at FVPL are recognised in other gains/(losses) in the
statement of profit or loss as applicable. Impairment losses (and reversal of impairment losses)
on equity investments measured at FVOCI are not reported separately from other changes in fair
value.

Expected Credit Losses

The Group recognises loss allowances for expected credit losses (“ECL”) on financial assets
measured at amortised cost. ECLs are measured using a forward-looking approach which reflects
an unbiased and probability-weighted assessment of possible future outcomes, the time value of
money and reasonable and supportable information about past events, current conditions and
forecasts of future economic conditions.

When measuring ECL, the Group considers the maximum contractual period over which the
Group is exposed to credit risk. All contractual terms are considered when determining the
expected life, including prepayment options and extension and rollover options. For certain
revolving credit facilities that do not have a fixed maturity, the expected life is estimated based
on the period over which the Group exposed to credit risk and where the credit losses would not
be mitigated by management actions.

For trade receivables other than those deemed specifically impaired, the Group applies the
simplified approach which requires that the impairment provision is measured at initial
recognition and throughout the life of the receivables using a lifetime ECL. As a practical
expedient, a provision matrix is utilised in determining the lifetime ECLs for trade receivables.
The lifetime ECLs are determined by taking into consideration historical rates of default for each
category of aged receivables as well as the estimated impact of forward-looking information.

The expected loss rates are based on the payment profiles of sales over a period of 12 months
before 31 December 2024 or 1 January 2025, respectively, and the corresponding historical credit
losses experienced within this period. Government receivables have been separately assessed due
to their varying credit rating and risk profile relative to the overall receivables portfolio. The
historical loss rates are adjusted to reflect current and forward-looking information on
macroeconomic factors affecting the ability of the customers to settle the receivables. The Group
has identified the GDP and the unemployment rate of the countries in which it sells its goods and
services to be the most relevant factors, and accordingly adjusts (where applicable) the historical
loss rates based on expected changes in these factors.

Inventories are stated at the lower of cost or net realisable value, cost being determined using
the weighted average cost method. The cost of finished goods and work in progress includes
cost of raw materials used, direct labour and an appropriate proportion of overhead expenses
(where applicable). The cost of merchandise for resale are determined after deducting rebates
and discounts, using weighted average cost method. Net realisable value is the estimated selling
price in the ordinary course of business, less the cost of selling expenses.

Trade receivables

Trade receivables are amounts due from customers for merchandise sold or services performed
in the ordinary course of business and are recognised initially at fair value and subsequently
measured at amortised cost using the effective interest method, less provision for impairment
(Note 2h). Due to the short-term nature of the current receivables, their carrying amount is
considered to be the same as their fair value.

Borrowings and borrowing costs

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings
are subsequently carried at amortised cost; any difference between the proceeds (net of
transaction costs) and the redemption value is recognised in the profit or loss in the consolidated
statement of comprehensive income over the period of the borrowings using the effective
interest method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan
to the extent that it is probable that some or all of the facility will be drawn down. In this case,
the fee is deferred until the draw-down occurs. To the extent there is no evidence that it is
probable that some or all of the facility will be drawn down, the fee is capitalised as a pre-
payment for liquidity services and amortised over the period of the facility to which it relates.

Where the terms of a financial liability are renegotiated and the entity issues equity instruments
to a creditor to extinguish all or part of the liability (debt for equity swap), a gain or loss is
recognised in profit or loss, which is measured as the difference between the carrying amount
of the financial liability and the fair value of the equity instruments issued.

Borrowings are classified as current liabilities unless the group has an unconditional right to
defer settlement of the liability for at least 12 months after the reporting period.

General and specific borrowing costs that are directly attributable to the acquisition,
construction or production of a qualifying asset are capitalised during the period of time that is
required to complete and prepare the asset for its intended use or sale. Qualifying assets are
assets that necessarily take a substantial period of time to get ready for their intended use or
sale.

Investment income earned on the temporary investment of specific borrowings, pending their
expenditure on qualifying assets, is deducted from the borrowing costs eligible for
capitalisation. Other borrowing costs are expensed in the period in which they are incurred.
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Notes to the Consolidated Financial Statements (continued) Notes to the Consolidated Financial Statements (continued)
December 31, 2025 December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

2 Material accounting policies (continued) 2 Material accounting policies (continued)

1. Provisions m. Leases (continued)

Provisions for legal claims are recognised when: the Group has a present legal or constructive
obligation as a result of past events; it is probable that an outflow of resources will be required
to settle the obligation; and the amount has been reliably estimated. Provisions are not
recognised for future operating losses. Where there are a number of similar obligations, the
likelihood that an outflow will be required in settlement is determined by considering the class
of obligations as a whole. A provision is recognised even if the likelihood of an outflow with
respect to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation using a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the obligation. The increase in the provision due to
passage of time is recognised as interest expense.

. Leases

As lessee, the Group mainly leases various warehouses and retail stores. Rental contracts are
typically made for fixed periods of 1 to 10 years, but may have extension options which are
used to maximise operational flexibility in terms of managing the assets used in the Group’s
operations. The majority of extension and termination options held are exercisable only by the
Group and not by the respective lessor. Contracts may contain both lease and non-lease
components. The Group allocates the consideration in the contract to the lease and non-lease
components based on their relative stand-alone prices. However, for leases of real estate for
which the Group is a lessee, it has elected not to separate lease and non-lease components and
instead accounts for these as a single lease component. Lease terms are negotiated on an
individual basis and contain a wide range of different terms and conditions. The lease
agreements do not impose any covenants other than the security interests in the leased assets
that are held by the lessor. Leased assets may not be used as security for borrowing purposes.

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which
the leased asset is available for use by the Group. Assets and liabilities arising from a lease are
initially measured on a present value basis. Lease liabilities include the net present value of the
following lease payments:

e fixed payments (including in-substance fixed payments), less any lease incentives
receivable,

e variable lease payment that are based on an index or a rate, initially measured using the index
or rate as at the commencement date,

e amounts expected to be payable by the Group under residual value guarantees,

o the exercise price of a purchase option if the Group is reasonably certain to exercise that
option, and

e payments of penalties for terminating the lease, if the lease term reflects the Group exercising
that option.

Lease payments to be made under reasonably certain extension options are also included in
the measurement of the liability. The lease payments are discounted using the interest rate
implicit in the lease. If that rate cannot be readily determined, which is generally the case for
leases in the Group, the lessee’s incremental borrowing rate is used, being the rate that the
individual lessee would have to pay to borrow the funds necessary to obtain an asset of similar
value to the right-of-use asset in a similar economic environment with similar terms, security
and conditions. To determine the incremental borrowing rate, the Group uses recent third-party
financing received by the individual lessee as a starting point, adjusted to reflect changes in
financing conditions since third party financing was received.

The Group is exposed to potential future increases in variable lease payments based on an
index or rate, which are not included in the lease liability until they take effect. When
adjustments to lease payments based on an index or rate take effect, the lease liability is
reassessed and adjusted against the right-of-use asset. Lease payments are allocated between
principal and finance cost. The finance cost is charged to profit or loss over the lease period
so as to produce a constant periodic rate of interest on the remaining balance of the liability
for each period.

Right-of-use assets are measured at cost comprising the following:

e the amount of the initial measurement of lease liability,

e any lease payments made at or before the commencement date less any lease incentives
received,

e any initial direct costs, and

e  restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the
lease term on a straight-line basis. If the Group is reasonably certain to exercise a purchase
option, the right-of-use asset is depreciated over the underlying asset’s useful life.

Payments associated with short-term leases of equipment and vehicles and all leases of low-
value assets are recognised on a straight-line basis as an expense in profit or loss.

Income taxes

The income tax expense or credit for the period is the tax payable on the current period’s
taxable income, based on the applicable income tax rate for each jurisdiction, adjusted by
changes in deferred tax assets and liabilities attributable to temporary differences and to
unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or
substantively enacted at the end of the reporting period in the countries where the company
and its subsidiaries operate and generate taxable income. Management periodically evaluates
positions taken in tax returns with respect to situations in which applicable tax regulation is
subject to interpretation and considers whether it is probable that a taxation authority will
accept an uncertain tax treatment. The Group measures its tax balances either based on the
most likely amount or the expected value, depending on which method provides a better
prediction of the resolution of the uncertainty.
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Notes to the Consolidated Financial Statements (continued) Notes to the Consolidated Financial Statements (continued)
December 31, 2025 December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

2 Material accounting policies (continued) 2 Material accounting policies (continued)
n. Income taxes (continued) 0. Employee benefits

Deferred income tax is provided in full, using the liability method, on temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts in the
consolidated financial statements. However, deferred tax liabilities are not recognised if they
arise from the initial recognition of goodwill. Deferred income tax is also not accounted for if
it arises from initial recognition of an asset or liability in a transaction other than a business
combination that, at the time of the transaction, affects neither accounting nor taxable profit or
loss and does not give rise to equal taxable and deductible temporary differences. Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantively
enacted by the end of the reporting period and are expected to apply when the related deferred
income tax asset is realised or the deferred income tax liability is settled.

The Group operates two defined benefit plans, the assets of which are generally held in a separate
trustee-administered fund. A defined benefit plan is a pension plan that defines an amount of
pension benefit to be provided, usually as a function of one or more factors such as age, years of
service or compensation.

The amount recognised in the consolidated statement of financial position in respect of defined
benefit pension plans is the present value of the defined benefit obligation at the consolidated
statement of financial position date less the fair value of plan assets. The defined benefit
obligation is calculated annually by independent actuaries using the projected unit credit method.

The present value of the defined benefit obligation is determined by discounting the estimated
future cash outflows using interest rates of high-quality Government of Trinidad and Tobago
bonds that are denominated in the currency in which the benefits will be paid and that have terms
to maturity approximating to the terms of the related pension liability.

Deferred tax assets are recognised only if it is probable that future taxable amounts will be
available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset where there is a legally enforceable right to offset
current tax assets and liabilities and where the deferred tax balances relate to the same taxation
authority. Current tax assets and tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle on a net basis, or to realise the asset and

The net interest cost is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the fair value of plan assets. This cost is included in employee benefit
expense in the statement of profit or loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial

settle the liability simultaneously. assumptions are recognised in the period in which they occur, directly in other comprehensive
income. Changes in the present value of the defined benefit obligation resulting from plan

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to amendments or curtailments are recognised immediately in profit or loss as past service costs.

items recognised in other comprehensive income or directly in equity. In this case, the tax is
also recognised in other comprehensive income or directly in equity, respectively. Defined contribution plan

The employees of the Group also participate in an Individual Retirement Scheme operated by an
independent insurance Company. The Group makes fixed contributions to the scheme for
participating employees. The Group has no obligation for the benefits provided under the scheme
as these are payable by, and accounted for by the insurance Company. Accordingly, the Group
recognises a cost equal to its contributions payable in respect of each accounting period in the
consolidated statement of comprehensive income.
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December 31, 2025 December 31, 2025
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2 Material accounting policies (continued) 2 Material accounting policies (continued)

0. Employee benefits (continued) r. Cash and cash equivalents

Other post-employment benefits

The Group provides post-employment healthcare benefits to its retirees. The entitlement to these
benefits is usually conditional on the employee remaining in service up to retirement age and the
completion of a minimum service period. The expected costs of these benefits are accrued over the
period of employment using the same accounting methodology as used for defined benefit pension
plans. Actuarial gains and losses arising from experience adjustments and changes in actuarial
assumptions are charged or credited to equity in other comprehensive income in the period in which
they arise. These obligations are valued annually by independent qualified actuaries.

Termination benefits

Termination benefits are payable when employment is terminated by the Group before the normal
retirement date, or whenever an employee accepts voluntary redundancy in exchange for these
benefits. The Group recognises termination benefits at the earlier of the following dates: (a) when
the Group can no longer withdraw the offer of those benefits; and (b) when the entity recognises
costs for a restructuring that is within the scope of IAS 37 and involves the payment of termination
benefits. In the case of an offer made to encourage voluntary redundancy, the termination benefits
are measured based on the number of employees expected to accept the offer. Benefits falling due
more than 12 months after the end of the reporting period are discounted to their present value.

Profit share scheme

The Group recognises a liability and an expense for bonuses, based on a formula that takes into
consideration the profit attributable to the Company’s equity holders after certain adjustments.

Short term obligations

Liabilities for wages and salaries, including non-monetary benefits, annual leave and accumulating
sick leave that are expected to be settled wholly within 12 months after the end of the period in
which the employees render the related service are recognised in respect of employees’ services up
to the end of the reporting period and are measured at the amounts expected to be paid when the
liabilities are settled. The liabilities are presented as current employee benefit obligations in the
consolidated statement of financial position.

Ordinary share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new
ordinary shares or options are shown in equity as a deduction, net of tax, from the proceeds.
Dividend distribution to the Company’s shareholders is recognised as a liability in the Group’s
consolidated financial statements in the period in which the dividends are approved by the
Company’s directors.

Preference shares

Preference shares are classified as equity as, under the terms of the preference shares, the
Company has no cash obligation. Dividend distribution to preference shareholders is recognised
as a liability in the Group’s consolidated financial statements in the period in which the dividends
are approved by the Company’s directors.

Cash and cash equivalents comprise cash at banks and on hand and short-term highly liquid
deposits with a maturity of three months or less, that are held for the purpose of meeting short-
term cash commitments and are readily convertible to a known amount of cash and subject to
an insignificant risk of changes in value.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consist
of cash and short-term deposits, as defined above, net of outstanding bank overdrafts as they
are considered an integral part of the Group’s cash management.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to
the chief operating decision-maker. The chief operating decision-maker, who is responsible for
allocating resources and assessing performance of the operating segments, has been identified
as the Executive Management Committee (EMC) that guides strategic decisions and which is
led by the Chief Executive Officer. As further described in Note 4 ‘Critical accounting
estimates and judgments in applying accounting policies’ Management has concluded that there
is only one reportable segment within the Group, ‘Distribution of consumer products’ and as
such only entity-wide segment disclosures will be made as all other reportable segment data is
already disclosed within the primary statements and notes to the consolidated financial
statements.

Comparatives

Where necessary, comparative figures have been reclassified to conform with the current year
presentation. Comparative amounts were reclassified to reflect the presentation of balances due
from and due to affiliates within the consolidated statement of financial position and the related
note disclosures. There were also other certain changes related to disclosures in the notes to
prior year amounts to conform with consistent presentation with the current year. These
reclassifications had no impact on previously reported profit for the year, total comprehensive
income, equity, net assets or cash flows.
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(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

3 Financial risk management 3 Financial risk management (continued)
The Group’s activities expose it to a variety of financial risks: market risk (including currency risk, The carrying values of the Group’s financial instruments are as follows:
fair value interest rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk.
R . . o . 31 December
The Group’s overall risk management programme focuses on the unpredictability of financial 2025 2024
markets and seeks to minimise potential adverse effects on the Group’s financial performance. $'000 $'000
The Group’s risk management policies are designed to identify and analyse these risks, to set Financial assets
. . .. . . .. At cost or amortised cost —

appropriate risk limits and controls, and to monitor the risks and adherence to limits by means of Trade receivables (Note 19) 851343 $33.125
reliable and up-to-date information systems. The Group regularly reviews its risk management Other receivables (less statutory ' ’
policies and systems to reflect changes in markets, products and emerging best practice. deductions) 297,042 147,064
The Board of Directors is ultimately responsible for the establishment and oversight of the Group’s Due from affiliates (Note 24) 52,012 16,876

. . . .. . Cash and bank balances 230,189 174,428
risk management framework. The Board provides written principles for overall risk management, 1430.5%6 T171.293
as well as written policies covering specific areas, such as foreign exchange risk, interest rate risk, Financial liabilities — —
credit risk, use of derivative financial instruments and non-derivative financial instruments, and At cost or amortised cost —
investment of excess liquidity. The Board has established committees/departments for managing Trade payables (Note 20) 553,576 450,655
and monitoring risks, as follows: Other receivables (less statutory

Central treasury department deductions) 140,292 152,512

ry dep Due to affiliates (Note 24) 158,241 87,538

The central treasury department is responsible for managing the Group’s financial assets and Dividends payable (Note 20) 19,835 18,386
liabilities and the overall financial structure. It is also primarily responsible for the funding and Bank overdraft (Note 23) 32,983 13,438

ST : : : : : : Lease obligation (Note 14) 221,528 199,756
liquidity risks of the Group. Group treasury identifies, evaluates and manages financial risks in )

. . 5 . . Borrowings (Note 23) 1,380,448 1,314,528

close co-operation with the Group’s operating units. 2.506.903 2236.813

Audit committee

The Audit Committee continued to oversee the Group’s risk management and governance
framework during the year. The Committee is responsible for monitoring the effectiveness of the
Group’s internal control environment, risk management processes and compliance with
established policies and procedures. The Committee also reviews the adequacy and effectiveness
of the risk management system in the context of the Group’s strategic planning, operations and
financial reporting.

The Group’s Internal Audit (“IA”) function continued to operate through an outsourced
arrangement with a suitably qualified external service provider. During the year, the Internal Audit
Charter and Manual were formally approved by the Audit Committee, and risk assessments and
risk-based audit plans were further developed and implemented across the Group.

The Internal Audit programme is informed by ongoing assessments of key business and
operational risks identified by Management and the Audit Committee. Internal Audit performs
both scheduled and ad hoc reviews across functional areas of the Group, with findings,
recommendations and progress updates reported directly to the Audit Committee to support
continuous improvement in governance, risk management and the overall effectiveness of the
Group’s internal control systems.

The Group is exposed to credit risk, liquidity risk and market risk. Market risk includes currency
risk, interest rate and other price risk.

a. Credit risk

The Group takes on exposure to credit risk, which is the risk that its customers, clients or
counterparties will cause a financial loss for the Group by failing to discharge their contractual
obligations. Credit risk is the most important risk for the Group’s business; management
therefore carefully manages its exposure to credit risk. Credit exposures arise principally from
the Group’s receivables from customers. The Group structures the levels of credit risk it
undertakes by placing limits on the amount of risk accepted in relation to a single counterparty
or groups of related counterparties and industry segments.

There were no changes in the policies and procedures for managing credit risk compared with
prior year.

Cash and bank balances

Cash transactions are limited to high credit quality financial institutions. The Group has
policies that limit the amount of credit exposure to any financial institution.
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3 Financial risk management (continued) 3 Financial risk management (continued)
a. Credit risk (continued) a. Credit risk (continued)

Trade receivables The movement in the provision for impairment of trade receivables is as follows:
The Group’s exposure to credit risk is influenced mainly by the individual characteristics of 2025 2024
each customer. The executive committee has established a credit policy under which each $°000 $°000
customer is analysed individually for creditworthiness prior to the Group offering them a credit

facility. Credit limits are assigned to each customer, which represents the maximum credit Opening balance 26,066 21,266
allowable without approval from the Board. Customer credit risk is monitored according to On acquisition of subsidiary 226 3,005
their credit characteristics such as whether it is an individual or company, industry, aging Provided during the period 30,025 2,391
profile, and previous financial difficulties. The Group has procedures in place to restrict Amounts written off during the year (4,934) (69)
customer orders if the order will exceed their credit terms. Customers that fail to meet the Unused amounts reversed 3 (527)
Group’s benchmark creditworthiness may transact with the Group on a prepayment basis. Closing balance 51,386 26,066

To measure expected credit losses, trade receivables are grouped by customer sector (based on
shared risk characteristics) as well as by aging buckets. Lifetime expected credit losses are
determined by taking into consideration historical rates of default for the totals of each customer
segment of aged receivables as well as the estimated impact of forward looking information.

The creation and release of provision for impaired receivables have been included in “net
impairment gains and losses on trade receivables” in profit or loss. Amounts charged to the
allowance account are generally written off when there is no expectation of recovering
additional cash.

The ageing analysis of trade receivables is as follows:
b. Liquidity risk

31 December 2025
Within 60 61t090  91to120 > than Total Liquidity risk is the risk that the Group is unable to meet its payment obligations associated
days days days 120 days with its financial liabilities when they fall due. Prudent liquidity risk management implies
§°000 000 $°000 000 $°000 maintaining sufficient cash and marketable securities, the availability of funding through an
_ adequate amount of committed credit facilities and the ability to close out market positions.
Trade receivables (Note 19) 518,648 84,688 83,539 215,854 902,729
Liquidity risk management process
Average expected loss rates
0.54% 144 2130 1367% 0.09% The Group’s liquidity management process, as carried out within the Group and monitored by
. _ the central treasury department, includes: (i) monitoring future cash flows and liquidity on a
Provision for credit losses 2823 1,219 17,831 29,513 31,386 daily basis. This incorporates an assessment of expected cash flows and the availability of
high grade collateral which could be used to secure funding if required; (ii) maintaining a
31 December 2024 . . . . .o .
Within 60 61090 91t0120 > than portfolio of highly marketable and diverse assets that can easily be liquidated as protection
days days days 120 days Total against any unforeseen interruption to cash flow; (iii) maintaining committed lines of credit;
$°000 $°000 $°000 $°000 $°000 (iv) optimising cash returns on investments; and (v) managing the concentration and profile
Trade receivables (Note 19) 543,924 85375 47292 182,600 859,191 of debt maturities.
% % % % % There were no changes in the policies and procedures for managing liquidity risk compared
Average expected loss rates 0.25 0.72 1.67 12.75 3.03 with prior year.
Provision for credit losses 1,375 610 791 23,290 26,066
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3 Financial risk management (continued) 3 Financial risk management (continued)
b. Liquidity risk (continued) c. Market risk (continued)
Liquidity risk management process (continued) The statement of financial position for the Group includes the following:
Undiscounted contractual cash flows of financial liabilities $2’(())%)(5) $2’(())%)?)
The maturity profile of financial liabilities, based on contractual undiscounted Aggregate net foreign liabilities denominated in United States dollars 821,126 995,380
payments, is as follows: Aggregate net foreign liabilities denominated in Guyanese dollars 63,003 76,191
Within 1 1to5 Over Aggregate net foreign liabilities denominated in Jamaica dollars 34,763 28,224
year Years 5 years Total Aggregate net foreign liabilities denominated in Barbados dollars 76,679 80,240
$°000 $°000 $°000 $°000 Other currencies (Euros, Pounds Sterling, Eastern Caribbean dollars) 8,913 6,490
31 December 2025

Aggregate net foreign assets denominated in United States dollars 590,030 571,176
Borrowings (Note 23) 362,606 1,160,157 67,778 1,590,541 Aggregate net foreign assets denominated in Guyanese dollars 159,986 184,279
Due to affiliate (Note 24) 120,765 49,592 - 170,357 Aggregate net foreign assets denominated in Jamaica dollars 154,761 81,593
Lease obligation (Note 14) 58,896 186,273 205,858 451,027 Aggregate net foreign assets denominated in Barbados dollars 216,196 62,878
Bank overdraft (Note 23) 32,983 - - 32,983 Other currencies (Euros, Pounds Sterling, Eastern Caribbean dollars) 39,546 25,174

Trade and other payables including . . . . . .
dividends payable (Note 20) 713,703 i i 713,703 The Group manages its foreign exchange risk by ensuring t.hat.the net exposure in foreign
1088953 1396.022  273.636 2958611 assets and liabilities is kept to an acceptable level by monitoring currency positions. The
— — : — Group further manages this risk by maximising foreign currency earnings and holding foreign

31 December 2024 currency balances.

The following table indicates the effect on profit before taxation (there is no effect on other

Borrowings (Note 23) 546,946 952,056 3,789 1,502,791 items of equity) arising from changes in foreign exchange rates. The sensitivity analysis
Due to affiliate (Note 24) 41,477 61,972 - 103,449 represents outstanding foreign currency denominated monetary items and adjusts their
Lease obligation (Note 14) 62,786 154,223 159,568 376,577

translation at the year-end based on management’s assessment of the possible change in

?ané( Ov‘gdr&’lﬁ (NOteb213) ludi 13,438 - - 13.438 foreign exchange rates. The sensitivity was primarily as a result of foreign exchange gains and
rade and other payables including . . .
dividends payable (Note 20) 621,553 i i 621,553 losses on translation of trade receivables, cash, payables and borrowings.
1,286,200 1,168251 163,357 2,617,808 _ 2025 2024
Effect on profit before taxation - $°000 $°000
c. Market risk US dollar
The Group takes on exposure to market risks, which is the risk that the fair value or future cash 1% devaluation (41,697) (51,608)
. . . . . . 0, 1
flows of a financial instrument will fluctuate because of changes in market prices. Market risks 1% revaluation 41,697 51,608
mainly arise from changes in foreign currency exchange rates and interest rates. Market risk is Eulro;’ dovaluat
o devaluation 442 459

monitored by the Group treasury department which carries out extensive research and monitors

the price movement of financial assets on the local and international markets. Market risk 1%_revaluatlon (442) (459)
exposures are measured using sensitivity analysis. Jamaican D"'?ar

1% devaluation 61 2
There has been no change to the Group’s exposure to market risks or the manner in which it 1% revaluation (61) )
manages and measures the risk. Barbados Dollar

. 1% devaluation 987 1,699

Currency risk 1% revaluation (987) (1,699)
Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. Eastern Caribbean Dollar

1% devaluation 220 118
The Group is exposed to foreign exchange risk arising from currency exposures, primarily with 1% revaluation (220) (118)
respect to the US dollar, Jamaican dollar, Barbados dollar, Euro, Pound Sterling and the Guyanese dollar
Guyanese dollar. Foreign exchange risk arises primarily from transactions for purchases and 1% devaluation (5) (6)
sales and financing activities. 1% revaluation 5 6
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3 Financial risk management (continued) 3 Financial risk management (continued)
c. Market risk (continued)

. d. Capital management
Interest rate risk P &

Interest rate risk is the risk that the value or future cash flows of a financial instrument will The Group’s objectives when managing capital are to safeguard the Group’s ability to
fluctuate because of changes in market interest rates. Floating rate instruments expose the continue as a going concern in order to provide returns for stockholders and benefits for other
Group to cash flow interest risk, whereas fixed interest rate instruments expose the Group to stakeholders, and to maintain an optimal capital structure to reduce the cost of capital. It also
fair value interest risk. includes monitoring any metrics and key performance indicators that are the subject of
The Group’s interest rate risk policy requires it to manage interest rate risk by maintaining an external obligations including debt covenants. Capital includes long and short term
appropriate mix of fixed and variable rate instruments. The policy also requires it to manage borrowings, interest bearing preference share capital and ordinary share capital.

the 'ma}mﬁties of interest bearing financial assets and interest bearing financial bearing Covenants relating to debt versus EBITDA, interest cover and working capital, attach to
liabilities. certain of the Group’s secured debt instruments, and are reported monthly (actual and
The Group’s interest rate risk arises from long term borrowings and other debt instruments. projected values) as part of the performance assessment process. In computing the results of
The sensitivity of the profit or loss is the effect of the assumed changes in interest rates on financial covenant tests, the Group applies certain interpretations to the definition of key
profit before taxation based on floating rate borrowing and other debt instruments. The formula inputs namely, Funded Debt which has been assumed to exclude intercompany debt
sensitivity of other components of equity is calculated by revaluing fixed rate investments for owed by subsidiaries within the Bryden Group, and Capital Leases which has been assumed
the effects of the assumed changes in interest rates. to exclude intercompany leases held with subsidiaries of the Bryden Group.

The following table indicates the sensitivity to a reasonably possible change in interest rates
in respect of Trinidad and Tobago dollar and United States dollar denominated instruments,
with all other variables held constant, on profit before taxation and other components of

No defaults were noted during the year, in relation to external debt covenants. Refer to note
23 for further details concerning compliance with financial loan covenants.

equity The Board of Directors also monitors the return on capital, which the Group defines as net
operating income excluding non-recurring items, divided by total stockholders’ equity as well
Change in basis PrEfif:c]: ‘;"r Effect on as the level of dividends declared and paid to stockholders.
. points ont ? ore Other Components of Equity 5 . . .
Type of borrowings Taxation The Group’s gearing ratio at the reporting date was as follows:
12 months ended December December 2025  December 2025 December
2025 ! 2025
$°000 A
$°000 2025 2024
$°000 $°000
Variable rate borrowings 100 (1,490) -
Variable rate borrowings (100) 1,490 - Total borrowings (Note 23) 1,380,448 1,375,639
. . Effect on Bank overdraft 32,983 13,440
Change in basis Profitbefore o Effect on ¢ Eauit Less cash and bank balances (230,189) (174,428)
Type of borrowings points Taxation er Components of Equity Net debt 1,183,242 1,214,651
122[1’1;(‘)1nths ended December December 2024 December 2024 December 2024 )
$’°000 $°000 Borrowings (Note 23) 1,380,448 1,375,639
Interest bearing preference share capital (Note 21) 191,340 191,340
Variabl b ) 100 975 Ordinary share capital (Note 21) 526,134 508,242
ariable rate borrowings ©73) - 2,097,922 2,075,220
Variable rate borrowings (100) 975 -
Price risk Gearing 56.40% 58.53%

Price risk is the risk that the value of a financial instrument will fluctuate as a result of changes
in market prices, whether those changes are caused by factors specific to the individual
instrument or its issuer or factors affecting all instruments traded in the market. The Group is
not exposed to equity price risk as it does not hold investments classified either as available-
for-sale or at fair value through profit or loss.

At the reporting date, the Group had no significant exposure to price risk.
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3 Financial risk management (continued) 4 Critical accounting estimates and judgments in applying accounting policies

Fair values of financial instruments re-measured at their fair value after initial recognition

At 31 December 2025 (2024: nil), the Group had no financial instruments re-measured at
their fair value after initial recognition.

Fair values of financial instruments not re-measured at fair value after initial recognition

The following methods and assumptions have been used in determining fair values for
instruments not re-measured at their fair value after initial recognition:

The face value, less any estimated credit adjustments, for financial assets and liabilities with
a maturity of less than one year are estimated to approximate their fair values. These
financial assets and liabilities include cash and bank balances, trade and other receivables,
including affiliated balances (Note 19 and 24) and payables (Note 20 and 24) and short term
borrowings (Note 23).

Fair values of property

The Group measures its land and buildings at fair value on a triennial basis. Management,
through an independent valuation expert used the income capitalisation approach to
determine the fair value of all of the land and buildings. This method takes into
consideration a number of factors that require estimation and judgement. The key factors
include: estimation of rental income; determination of a capitalisation factor; and
determination of the discount rate.

The Group classifies its land and buildings in Level 3 due to the unobservable inputs used
in the determination of fair value for those assets. As at 31 December 2025, the carrying
values of land and buildings classified as level 3 amounted to $209,539,000 (2024:
$195,672,000).

In assessing the likelihood of a requirement for fair value adjustments relating to properties,
management considers whether there were any material changes in the following inputs:

The nature, condition or use of properties held by the Group;

The commercial markets in which the Group operates and which affect the Group;
The operations of the Group;

Borrowing terms available to the Group;

Local property tax rules;

Local and regional real estate markets metrics.

The fair value of property held by the Group is considered relatively insensitive to
fluctuations in the factors listed above with the exception of local and regional real estate
market metrics, to which property fair values are assessed as moderately sensitive. Reliable
estimations of fair value impairments if any, cannot be made without the involvement of
expert valuators.

e. Fairvalue estimates The Group makes estimates and assumptions that affect the reported amounts of assets and

liabilities 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.

Income taxes

Estimates are required in determining the provision for income taxes. There are some transactions
and calculations for which the ultimate tax determination is uncertain during the ordinary course
of business. The Group recognises liabilities for possible tax issues based on estimates of whether
additional taxes will be due. Where the final tax outcome of these matters is different from the
amounts that were originally recorded, such differences will impact the income tax and deferred
tax provisions in the period in which such determination is made.

Post-employment benefit obligations

The present value of the pension and other post-employment benefit obligations depends on a
number of factors that are determined on an actuarial basis using a number of assumptions. The
assumptions used in determining the net cost (or income) for post-employment benefits include
the discount rate. Any changes in these assumptions will impact the carrying amount of post-
employment benefit obligations. The Group determines the appropriate discount rate at the end of
each year.

This is the discount rate that should be used to determine the present value of estimated future cash
outflows expected to be required to settle the post-employment benefit obligations. In determining
the appropriate discount rate, the Group considers the interest rates of high-quality corporate bonds
that are denominated in the currency in which the benefits will be paid and that have terms to
maturity approximating the terms of the related obligation. Other key assumptions for post-
employment benefit obligations are based in part on current market conditions. Sensitivity
disclosures in relation to changes in assumptions are disclosed in Note 17.

Fair value of property

Land and buildings are carried at fair value. The Group uses independent professional valuers to
value its land and buildings triennially. These fair values are derived using the income
capitalisation approach, which takes into consideration a number of factors, primarily the
estimation of rental income; determination of a capitalisation factor; and determination of the
discount rate. Rental rates of the subject properties are adjusted to reflect the market rent for
properties of similar size, location and condition. The higher the rental rate the higher the fair
value. The higher the capitalisation rate the lower the fair value.

The Group’s approach to assessing the fair value of properties and sensitivity to unobservable
inputs is described above at Note 3e.
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Critical accounting estimates and judgments in applying accounting policies (continued)

Purchase consideration in a business combination

Purchase consideration in a business combination is measured at fair value at acquisition date.
The fair value is derived using applicable valuation techniques depending on the instruments
that comprise the consideration paid. The following categories of purchase consideration
applied to business combinations in the current and prior year:

e (Cash.

e Promissory notes redeemable for Class A Preference Shares in the Company. The
redemption option attached to these promissory notes represented embedded derivatives
attached to the sale and purchase agreements of the related business combination
transactions. The embedded derivatives were compound financial instruments as they
contained liability and equity components, and each component was fair valued using
appropriate valuation techniques, in order to assess the fair value of the purchase
consideration of the related business combination. In each instance, the fair values derived
were not materially different from the face value of the promissory note and as such, no fair
value adjustments were recognised in these audited consolidated financial statements in
relation to the purchase consideration of the business combinations.

e Promissory note redeemable for ordinary shares in a subsidiary. The redemption option
attached to this promissory note represented a forward contract derivative instrument which
was exercised within four months of the business combination date. Due to the value of the
promissory note, proximity in timing of its redemption and the fact that there was no
material change to the operations or expected profitability of the subsidiary whose ordinary
shares were attached to the forward contract, the face value of the promissory note was
assessed as approximating fair value and as such, no fair value adjustment was recognised
in these audited consolidated financial statements in relation to the purchase consideration
of the related business combination.

e Ordinary shares in the Company, the fair value of which was based on the traded price of
the Company’s ordinary shares on the date of the related business combination.

e Promissory note convertible to a non-current debt instrument. The fair value of this
promissory note was assessed using appropriate valuation techniques and approximated its
face value. As such, no fair value adjustment was recognised in these audited consolidated
financial statements in relation to the business combination.

Critical accounting estimates and judgments in applying accounting policies (continued)
Goodwill

The Group test annually whether goodwill has suffered any impairment, in accordance with the
accounting policy stated in Note 2(f). The assessment of goodwill impairment involves the
determination of the value in use. Determination of value in use involves the estimation of future
cash flows from the business taking into consideration the growth rates and the discount rate.
Any changes in these variables would impact the value in use calculations.

The fair value of goodwill is determined by assessing the fair value of a cash generating unit
(“CGU”) relative to its carrying value. The fair value of a CGU is the higher of its fair value less
costs of disposal (“FVLCD”) and value in use (“VIU”). The Group has identified four cash
generating units based on the geographical location of subsidiaries and business combination
transactions including the Amalgamation which occurred in 2022. Goodwill was assessed for
each CGU, and the value in use of each CGU exceeded its carrying amount. As such, the Group
determined that there was no impairment of goodwill at the reporting date. The sensitivity of the
fair values of CGUs was reviewed in relation to two major inputs namely, the post-tax discount
rate and net working capital as a percent of revenue, and for all CGUs, a 1.0% change in either
of these inputs did not result in an erosion of the VIU below the carrying amount of the CGUs.

Business combinations

Business combinations are accounted for using the acquisition method regardless of whether
equity instruments or other assets are acquired. The consideration transferred for the acquisition
of a subsidiary comprises the:

+ fair values of the assets transferred

* liabilities incurred to the former owners of the acquired business

* equity interests issued by the Group measured at fair value

» fair value of any asset or liability resulting from a contingent consideration arrangement, and
» fair value of any pre-existing equity interest in the subsidiary.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business
combination are, with limited exceptions, measured initially at their fair values at the acquisition
date.

The Group determines the identifiable assets and liabilities using the Purchase Price Allocation
method. Under this method, the Group makes the estimates about future cash flows which are
derived based on factors such as revenue growth, future margins, attrition rates and discount rates
in determining the fair values of intangible assets.
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4 Critical accounting estimates and judgments in applying accounting policies (continued) 4 Critical accounting estimates and judgments in applying accounting policies (continued)

Business combinations (continued)

The Group recognises any non-controlling interest in the acquired entity on an acquisition-by-
acquisition basis either at fair value or at the non-controlling interest’s proportionate share of
the acquired entity’s net identifiable assets.

Acquisition-related costs are expensed as incurred.

The excess of the:
e consideration transferred,

* amount of any non-controlling interest in the acquired entity, and

* acquisition-date fair value of any previous equity interest in the acquired entity

over the fair value of the net identifiable assets acquired is recorded as goodwill. If those
amounts are less than the fair value of the net identifiable assets of the business acquired, the
difference is recognised directly in profit or loss as a bargain purchase.

The Group recognises any non-controlling interest in the acquired entity on an acquisition-by-
acquisition basis either at fair value or at the non-controlling interest’s proportionate share of
the acquired entity’s net identifiable assets.

Acquisition-related costs are expensed as incurred.

The excess of the:
e consideration transferred,

* amount of any non-controlling interest in the acquired entity, and

* acquisition-date fair value of any previous equity interest in the acquired entity

over the fair value of the net identifiable assets acquired is recorded as goodwill. If those
amounts are less than the fair value of the net identifiable assets of the business acquired, the
difference is recognised directly in profit or loss as a bargain purchase. Where settlement of
any part of cash consideration is deferred, the amounts payable in the future are discounted
to their present value as at the date of exchange. The discount rate used is the entity’s
incremental borrowing rate, being the rate at which a similar borrowing could be obtained
from an independent financier under comparable terms and conditions.

Contingent consideration is classified either as equity or a financial liability. Amounts classified
as a financial liability are subsequently remeasured to fair value, with changes in fair value
recognised in profit or loss.

If the business combination is achieved in stages, the acquisition date carrying value of the
acquirer’s previously held equity interest in the acquiree is remeasured to fair value at the
acquisition date. Any gains or losses arising from such remeasurement are recognised in profit
or loss

Business combinations under common control

The Groups enters into restructuring transactions from time to time for a variety of reasons, such
as group simplifications or in preparation for an IPO. This might involve moving businesses
(underlying trade and assets) or subsidiaries (equity investments) within a group. Transactions
where the ultimate parent controls the subsidiary being transferred both before and after the
transaction, and control is not transitory, are treated as common control transactions.

For common control transactions involving a new company and existing entities, where the new
company is inserted as intermediate parent of an existing entity that is a business, the pre-
combination carrying amounts of the identified acquirer are included in the New Co’s
consolidated financial statements with no fair value uplift.

No new goodwill is recorded. Any difference between the cost of the transaction and the carrying
value of the net assets is recorded in equity.

The acquirer’s consolidated financial statements include the acquired entity’s full-year results
(including comparatives), or the results from the date when the entity joined the group, where
such a date is later.

Segment reporting

While the Group comprises various operating entities trading in various industries (Distribution
of consumer goods; Distribution of hardware and houseware goods; Distribution of healthcare
goods and; Distribution of industrial equipment and lubricants), these activities are all considered
to be Distribution services and accordingly, the Executive Management Committee (“EMC”)
and Chief Executive Officer review the performance of the business on this basis i.e. at the overall
Group level and do not consider disaggregated results. Primary performance metrics are revenue,
gross profits, gross margins and earnings before interest, tax, depreciation and amortisation
(“EBITDA”) which are examined on a consolidated basis in the context of the Group’s strategic
and operating plans.

Strategy and operational planning and risk management occur at a consolidated level. While
entity level plans are accumulated into the overall Group outlook, the approach to goal setting
and development of targets is to establish these at a consolidated level and ensure that the
aggregated results of business units align. For ongoing monitoring, emphasis is placed on the
overall Group result against plan, and while there is discussion of the performance of entities
within the Group, this is framed in the context of the achievement of Group targets.

The chief operating decision maker views this approach to performance management as most
suited to the Group, since the primary business of the Group remains distribution albeit in various
markets and industries. Management has therefore concluded that the Group has only one
reportable segment, “Distribution of consumer products”.
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5 Business segments 6  Expenses by nature
The Group has one reportable segment, ‘Distribution of consumer products’, however, revenue Total direct, administration and other operating expenses: 2025 2024
from external custgmers is generated from the sale of goods and services of Yarying types. Similar $°000 $°000
products and services have been grouped together and revenue for the period disclosed below. Direct expenses
No single customer accounted for a significant portion of sales for the year. . . ,
Cost of inventories recognised as an expense 3,002,313 2,466,622
2025 2024
$°000 $°000 Administration and other operating expenses
Consumer goods 2,926,935 2,303,933 Staff costs (Note 7) 432,047 353,034
Hardware and housewares 218,882 212,288 Advertising 75,510 48,799
Healthcare 658,983 509,387 Inventory losses arising from Hurricane Melissa (Note 8) 75,460 -
Industrial equipment and lubricants 380,286 397,542 Depreciation of property, plant and equipment (Note 13) 55,254 40,479
Eliminations (59,984) (37,153) Professional fees 35,721 20,487
4,125,102 3,385,997 Depreciation of right of use assets (Note 14) 34,277 25,886
Telephone and utilities 31,286 17,115
Revenue was generated from sales to customers in the domestic and export markets. Delivery costs 27,345 24,844
Motor vehicle expenses 25,569 15,321
Amortisation of intangible assets (Note 15) 23,758 14,230
Sales to customers in country of domicile 3,939,052 3,268,730 Repairs and maintenance 19,145 12,970
Sales to customers in other countries 186,050 117,267 Insurance 18,116 11,972
At end of period 4,125,102 3,385,997 Security 12,063 11,309
Directors fees 500 801
Other 137,194 106,533
All sales to customers in countries other than the Company’s country of domicile originated from 1,003,245 703,780
the Industrial Equipment, Food, Beverage, Household and Pharmaceutical segment. No single Operating expenses before impairment loss on receivables 4,005,558 3,170,402
couptry accour}ted for a s1gn1ﬁcant portion of tojtql 'export sales for the period. Operating prqﬁt, Increase in impairment provision on trade receivables, net of
capital expenditure, depreciation, assets and liabilities cannot be allocated between geographical direct write-offs 29,896 3,388
sales territories. 4,035,454 3,173,790

Audit fees for the year ended 31 December 2025 amounted to $2,850,000. Other fees paid to
the auditor (and related network firms) for non-assurance services amounted to $203,000.

7 Staff costs

2025 2024

$°000 $'000

Wages and salaries 353,454 296,982
Statutory contributions 27,467 22,310
Defined contribution expense (Note 17) 10,582 11,696
Defined benefit pension expense (Note 17) 10,282 10,112
Termination benefits (Note 17) 1,031 1,634
Other post-employment benefits (Note 17) 501 503
Redundancy 240 211
Other 28,490 9,586
432,047 353,034
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8 Other Income 10 Taxation expense (continued)
2025 2024
§°000 §'000 The tax on the Group’s profits differ from the theoretical amounts that would arise using the
Insurance proceeds 164,573 - applicable tax rate as follows: s0s yons
Miscellaneous income 7,188 7,792 $°000 $'000
Commissions 2,455 1,500
Bargain purchase acquisition (Note 26) 258 - Profit before taxation 160,531 140,174
Foreign exchange gain 44 1,685
Net gain on sale of property and equipment 5,151 827 Tax calculated at a tax rate of 30% 48,159 42,052
179,669 11,804 Adjusted for the effect of:
Income not subject to tax (11,840) (10,532)
Caribbean Producers (Jamaica) Limited (“CPJ”), a subsidiary of the Group, was impacted by the Expenses not deductible for tax purposes 31,813 29,693
. . . . . Items deductible for tax purposes not expensed (1,671) (142)
passage of Hurricane Melissa in October 2025. Insurance claims amounting to $164,573,000 Unrelieved tax losses 2 626 3498
were submitted in respect of inventory, property damage and business interruption losses and Foreign tax rate differential (2”727) 12537
have been accepted by the respective insurers in accordance with the underlying insurance Prior year tax (over)umder provisions (1,095) 15,400
policies and policy limits. Other permanent timing differences (2,907) (5,113)
62,358 76,323

Inventory losses amounting to $75,460,470 were recognised in profit or loss during the year (Note 6).

Tax charge relating to components of other comprehensive income are as follows:
9  Finance costs

2025 2024 Before tax Tax effect After tax
$°000 $'000 $'000 $'000 $'000
Interest expense — 31 December 2025
Borrowings (Note 23) — third party 93,136 73,299 Re-mfeasgrements of post-employment benefit (3,522) 1,056 (2,466)
Interest expense — affiliates 2,234 1,461 R obligations (Notefl7) . dical
Lease obligation (Note 14) 13,964 9,096 e-measurements of post-retirement medica (887) 267 (620)
109,334 23,850 plan obligations (Note 17)
> > Revaluation of freehold land and buildings 15,000 (2,300) 12,700
(Note 13)
10 Taxation expense Exchange differences on translation of foreign (1.182) i (1.182)
operations ’ ’
Taxation is based on the profit for the period adjusted for tax purposes and is comprised as Other comprehensive income 9,409 ©77) 8,432
follows:
Before tax Tax effect After tax
2025 2024 $'000 $'000 $'000
$7000 $'000 31 December 2024
Current taxation 68,859 64,812 Re-measurements of post-employment 2,824 (847) 1,977
. benefit obligations (Note 17)
Prior year tax (over)/under accrual (1,095) 15,400 Re-measurements of post-retirement medical
Deferred taxation (Note 25) (5,4006) (3,889) plan obligations (Note 17) 16 (5) 11
62,358 76,323 Other comprehensive income 2,840 (852) 1,988
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11 Earnings per Stock Unit Attributable to Stockholders of the Company 13 Property, plant and equipment
. . . c g . . . Leasehold
Basic earnings per share is calculated by dividing the profit attributable to ordinary equity improvement,
holders of the Company by the weighted-average number of ordinary shares outstanding Freehold  Freehold equipment Motor Work in
durine the vear Land buildings & furniture vehicles progress Total
g the year. $'000 $'000 $'000 $'000 $'000 $'000
As required by IAS 33 — Earnings Per Share, earnings attributable to ordinary shareholders is Cost or valuation
determined after deducting preference dividends declared for the year. Share issuances during At 01 January 2025 78,550 119,657 413,367 25,035 6,600 643,209
the year have been weighted according to the number of days the shares were outstanding On acquisition of subsidiary (Note 26) - - 35,077 8,792 - 43,869
during the reporting period. Additions 4,922 3,600 30,432 9,530 23,569 72,053
2025 2024 Disposals (1,542) (2,304) (15,300) (8,531) - (27.677)
(Restated) Transfers - - 17,284 - (17,284) -
Transfer to Intangible assets (Note 15) - - - - (13,909) (13,909)
Net profit attributable to stockholders of the Company ($°000) 79,770 53,726 Adjustments - — (281) 19 1,024 762
Less Preference Dividends declared ($°000) (12,404) (8,324) Revaluation (see below) 7,500 7,500 - - - 15,000
Net profit attributable to stockholders of the Company ($°000) (net of At 31 December 2025 89,430 128,453 480,579 34,845 _ 733,307
preference shares) 67,366 45,402 Accumulated Depreciation
. . . At 01 January 2025 - 2,535 232,822 5,897 — 241,254
Weighted average number of ordinary stock units (‘000) 1,495,577 1,396,163 On acquisition of subsidiary (Note 26) _ B 22513 7641 B 30154
. ) ) ) Charge for the period - 6,185 36,326 12,743 - 55,254
Basic and diluted earnings per stock unit ($) $0.05 $0.03 Disposals B (376) (7,101) (7,581) _ (15.058)
. . . o Adjustments - - 4 (20) - (16)
The EPS for 2024 has been corrected and restated as explained in Note 2 (a)(ii). The Group has no dilutive At 31 December 2025 — 3344 384564 18,680 — 311,588
potential ordinary shares. Net Book Value . . . .
. . At31D ber 2025 89,430 120,109 196,015 16,165 - 421,719
12 Dividends declared by the Company ceember
2025 2024
$°000 $°000 If land and buildings were stated on a historical cost basis at 31 December 2025, the carrying
Ordinary dividends amounts would be:
$0.01323 per share declared on 25 June 2024 and paid on 26 July
2024 _ 18.385 . land at a cost of $34,863,000 (2024: $40,191,000); and
$0.01323 per share declared on 18 November 2024 and payable on 31
January 2025 - 18,385 . buildings at a cost of $69,188,000 (2024: $67,893,000), net of accumulated depreciation of
$0.01323 per share declared on 18 June 2025 and paid on 31 July $26,559,000 (2024: $25,676,000)
2025 19,835 - e PEE R
$0.01323 per share declared on 23 December 2025 and payable on 2 , . . . .. .
February 2026 19,835 - The Gr(?up s approach to assessing the fair value of properties and sensitivity to unobservable inputs
is described above at Note 3e.
39,670 36,770 5 14: :
The Group’s freehold land and buildings were independently valued as at 31 December 2025 by an
Preference dividends externa} prof;sswnally qualified Val_uer with recent experience in the location and category of the
properties being valued. The valuations were performed using market comparable approaches and
$0.10 per preference share declared on 29 January 2025 and paid 14 other appropriate valuation techniques based on the nature of the underlying properties. The resulting
February 2025 (2024 - $0.10) . . 3,101 2,081 gross revaluation surplus of $15,000,000 resulted in a net surplus of $12,700,000 recognised in other
$0.10 per preference share declared on 28 April 2025 and paid on 14 May comprehensive income and included within other reserves, net of deferred taxation.
2025 (2024 - $0.10) 3,101 2,081
$0.10 per preference share declared on 29 July 2025 and paid on 15 The fair value measurements are categorised within Level 3 of the fair value hierarchy as the
$A()u%‘(;5t 2025 E2024 - $}?-1021 ared on 17 October 2025 and paid on 14 3,101 2,081 valuations incorporate significant unobservable inputs, including adjustments for property-specific
. per prererence share declarea on Ctober and paid on . . . ..
November 2025 (2024 - $0.10) 3.101 2081 characteristics, location and market conditions.
12,404 8,324
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13 Property, plant and equipment (continued) 14  Right of use assets and related lease obligation

Leasehold The Group leases property for business use. The movement in the right of use assets is as
easeno

improvement, follows:

Freehold Freehold equipment Motor Work in 2025 2024
land buildings & furniture vehicles progress Total $°000 $'000
$'000 $'000 $'000 $'000 $'000 $'000

Opening balance 167,396 69,416
Cost or valuation On acquisition of subsidiary (Note 26) 31,264 77,610
At 01 Jaljlllftl.lj/ 2024 o 78,550 119,657 72,674 22,661 3,665 297,207 Additions 18.083 55184
On acquisition of subsidiary (Note 26) - - 312,460 - - 312,460 . ’ ?
Additions - - 54,101 8,617 663 63.381 Disposals (2.126) (8,928)
Disposals - - (25,868) (6,243) - (32,111) Other 649 -
Adjustments - - - - 2,272 2272 Depreciation (34,277) (25,886)
At 31 December 2024 78,550 119,657 413,367 25,035 6,600 643,209 Closing balance 180,989 167,396
Accumulated Depreciation
At 01 January 2024 - 1,248 20,850 2,113 - 24211 The related lease obligation recognised in the consolidated statement of financial position is as
On acquisition of subsidiary (Note 26) - - 205,482 - - 205,482 follows:
Charge for the period - 1,287 29,535 9,657 - 40,479
Disposals - - (23,045) (5,873) - (28,918) 2025 2024
At 31 December 2024 - 2,535 232,822 5,897 - 241,254 $'000 $'000
Net Book Value
At 31 December 2024 78,550 117,122 180,545 19,138 6,600 401,955 Current obligations 36,125 43,640
Non-current obligations 185,403 156,116
221,528 199,756
The movement in the lease obligation is as follows:
2025 2024
$°000 $'000
Opening balance 199,756 74,733
On acquisition of subsidiary (Note 26) 35,860 92,432
Additions 18,083 55,641
Interest expense (Note 9) - third party leases 13,964 9,096
Lease payments (46,268) (32,357)
Other 133 211
Closing balance 221,528 199,756

The maturity profile of the Group’s leases obligations is as follows:

2025 2024

$'000 $'000

Within 1 year 36,125 40,745
1 to 5 years 81,107 49,051
Over 5 years 104,296 109,960
221,528 199,756

oo B e BuildingEFuture o



A.S. Bryden & Sons Holdings Limited

A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued)
December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated)
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15 Intangible assets 15 Intangible assets (continued)
Customer Supplier Trade Goodwill is primarily attributable to the Company’s assembled workforce, licences and
Goodwill relationships  relationships name Brands Software Total . . . . . .
customer relationships. Further goodwill value is derived from expected operational
$'000 $'000 $'000 $'000 $'000 $'000 $'000 . . . : .
Cost synergies including but not limited to: common suppliers and brands; negotiating power
(11} . . . .. . . .
ALO1 January 2025 173.173 85.720 103.600 41,360 85.388 159 489,600 with service providers; opportumtles for sale and purchase trangacﬂons W}thln the Qroup
On acquisition of subsidiary and related profit generation and savings; expansion of the regional trading footprint of
(Note 26) 933 - - - - - 933 the ultimate parent company.
Additions 7 - - - - 306 306
Transfer from work in . . . o . . .
progress (Note 13) B B B B B 13,909 13,909 Separgtely 1dent1ﬁable ﬁqlte life '1ntang1ble assets. as fqﬂher descr'lbed' in Note 2 (f) are
At 31 December 2025 174,106 85,720 103,600 41,360 85,388 14,574 504,748 amortised on a straight-line basis, based on their estimated finite lives and are also
captured within intangible assets but separately from goodwill. Indefinite life intangibles
Accumulated amortisation are not amortised, but tested for impairment similar to goodwill as described below
At 01 January 2025 - 7,066 10,065 5,674 5,002 144 27,951
Charge for the year - 6,123 8,465 2,521 3,908 2,741 23,758 . . . . . . . . .
At 31 December 2025 - 13.189 18.530 8195 2910 3885 51709 The Group determines th.zther goodwill and indefinite llfe. oth(?r intangibles are 1'mpa1red
Net Book Value at least on an annual basis or when events or changes in circumstances indicate the
At 31 December 2025 174,106 72,531 85,070 33,165 76,478 11,689 453,039 carrying value may be impaired. This requires an estimation of the recoverable amount of
the cash generating unit (CGU) to which the goodwill is allocated. The recoverable
amount is determined by reference to the value in use. Estimating the value in use requires
. Customer Supplier Trade the Group to make an estimate of the expected future cash flows from the CGU and also
Goodwill relationships relationships name Brands Software Total h . di . d leul h I £ th
$'000 $'000 $'000 $'000 $'000 $'000 $'000 to choose an appropriate discount ra}te {n order to calculate t e' present value of those
Cost future cash flows. The cash flow projections are based on financial budgets approved by
At01 January 2024 67,965 12,000 61,100 38,300 44,480 - 2434 management covering a three-year period. Cash flows beyond the three-year period are
On acquisition of subsidiary extrapolated using estlmateq grovyth rates (which do not exceed tl_le long-term average
(Note 26) 105,208 53,720 42,500 3,060 40,908 359 245,755 growth rate for the business in which the CGU operates) and a terminal growth rate of 2-
At 31 December 2024 173,173 85,720 103,600 41,360 85,388 359 489,600 3%. Based on assessments performed, the Group has concluded that no impairment
Accumulated amortisation adjustments were required to goodwill/indefinite life intangibles at the reporting date.
At 01 January 2024 - 2,286 5,092 3,209 3,134 - 13,721 . . . .
144 The key assumptions used for the respective value in use calculations are as follows:
Charge for the year - 4,780 4,973 2,465 1,868 14,230
At 31 December 2024 _ 7,066 10,065 5,674 5,002 144 27.951 Revenue Discount
Net Book Value Growth Rate Rate
At 31 December 2024 173,173 78,654 93,535 35,686 80,386 215 461,649 1259,
A.S. Bryden & Sons Holdings 5.8% to '1 4 Z.Ef
Limited 14.2% o
The allocation of goodwill is as follows: o 14.5% to
2025 2024 Micon Holdings Limited "o o 16.5%
$'000 $'000 9.6%
. . 33% to 14.5% to
A.S. Bryden & Sons HOIdll’lgS Limited 50,318 50,318 Retail Acquisition Company Limited 16 080/ 16.5%
Micon Holdings Limited 17,647 17,647 070
Retail Acquisition Company Limited 24,267 23,334 . . - (1.1)% to 12.0% to
’ ’ Caribbean Producers (Jamaica) Limited
Caribbean Producers (Jamaica) Limited 81,874 81,874 " ( ) 31.0% 13.6%
174,106 173,173

These values were derived from the projected profit and loss performance of the entities,
taking account of future planned activities and adjusting to normalize for any non-
recurring historical transactions. The projections did not include the estimated benefits to
be derived from the future planned amalgamation strategies relating to these entities.
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A.S. Bryden & Sons Holdings Limited A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued) Notes to the Consolidated Financial Statements (continued)
December 31, 2025 December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

16 Investment in associate and joint ventures 16 Investment in associate and joint ventures (continued)
In the prior year, the Group held a 49% equity interest in Armstrong Healthcare Inc. The movement in investment in associate and joint ventures is as follows: (continued)
through its subsidiary, Bryden pi Limited, which was accounted for as an associate in
accordance with TAS 28 - Investments in Associates and Joint Ventures. Associate VJOtmt Total
entures
. . 000 000 '000
During the year ended 31 December 2025, the Group obtained control of Armstrong $ $ s
Healthcare Inc. as a result of the acquisition of Armstrong Agencies Limited through its
. af © acquistiio g & g Opening balance as at 31 January 2024 15,590 - 15,590
55% owned subsidiary, Retail Acquisition Company Limited (refer to Note 26). o .
. . Investment in joint venture during the year - 20,290 20,290
Accordingly, during the year Armstrong Healthcare Inc. ceased to be accounted for as an
. . .. . Share of profit for the year 19 - 19
associate and has been consolidated as a subsidiary from the acquisition date. . .
Adjustments to net assets of Associate 1,609 - 1,609
During the prior year, the Group invested in a 50% interest in Caparo Industrial Properties Closing balance as at 31 December 2024 17,218 20,290 37,508
Limited through a joint venture arrangement with EFCF Industrial Property Holdings
lelFed. The joint venture was e;tab.llshgd to construct a Warehousmg facqlty aimed at Summarised financial information for the associate is as follows:
creating a regional logistics and distribution hub. The carrying value of the joint venture
) . o gy
investment approximates 50% of the net assets of the joint venture. Summarised statement of comprehensive income
Included within investment in associate and joint ventures at 31 December 2025 is the 2025 2024
Group’s indirect investment in Edgestrong Limited, which was acquired as part of the $°000 $'000
Armstrong Agencies Limited acquisition.
Revenue 78,364 71,695
The movement in investment in associate and joint ventures is as follows: Depreciation 1,069 817
Net profit 4,054 850
Associate Joint Total
Ventures Summarised statement of financial position
$°000 $°000 $'000 2025 2024
$°000 $'000
Opening balance as at 31 January 2025 17,218 20,290 37,508
Investment in associate and joint venture acquired Property, plant and equipment and other non-current assets - 10,529
. - - 1,735 1,735 ’
through business combination (Note 26)
Investment in joint venture during the year - 3,368 3,368 Current assets:
Share of profit for the year, net of adjustments to the net ) 553 548 Inventories _ 33,537
assets of associate
Derecognition of Armstrong Healthcare Inc. on obtainin Cash at bank and on hand a 190
g control & ’ & (17,213) - (17,213) Receivables and other current assets _ 21,591
Closing balance as at 31 December 2025 - 25,946 25,946 — 55,318
Current liabilities:
Bank overdraft - 4,705
Payables and other current liabilities - 26,002
— 30,707
Net assets — 35,140
Share of net assets at 49% — 17,218
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A.S. Bryden & Sons Holdings Limited A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued) Notes to the Consolidated Financial Statements (continued)
December 31, 2025 December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

16 Investment in associate and joint ventures (continued) 16 Investment in associate and joint ventures (continued)
Summarised financial information for the associates is as follows: (continued) Summarised financial information for the joint ventures is as follows: (continued)
Summarised statement of cash flows Summarised statement of cash flows
2025 2024 2025 2024
$°000 $'000 $°000 $'000
Cash flows from operating activities 1,567 (143) Cash flows from operating activities 43 -
Cash flows from investing activities (490) (156) Cash flows from investing activities (32,296) (40,580)
Cash flows from financing activities — - Cash flows from financing activities 32,296 40,580
Summarised financial information for the joint ventures is as follows: Capital expenditure contracted at the consolidated statement of financial position date but

not yet incurred as at 31 December 2025 was $91,770,000 (2024: 137,450,000).

Summarised statement of comprehensive income

2025 2024 17  Post-employment benefits
$°000 $'000
Pension schemes
Revenue 6,292 -
Depreciation 1,417 - Defined contribution plans
Net profit 3,394 —

In addition to the defined benefit pension plans described below, employees participate in
various defined contribution pension schemes. The Trinidad and Tobago resident employees
participating in the scheme contribute up to 15% of pensionable earnings, while the Group
2025 2024 contributes 5%.

$°000 $'000

Summarised statement of financial position

The contributions rates for certain overseas subsidiaries are 2% to 5% above the National
Insurance Scheme ceiling and are charged against income in the year in which they are paid.

Property, plant and equipment and other non-current assets 139,841 40,580
The Group’s defined contribution expense recognised in staff costs (Note 7) for the period
Current assets: ended 31 December 2025 amounted to $10,582,079 (31 December 2024: $11,696,000).
Cash at bank and on hand 144 —
Receivables and other current assets 300 - Defined benefit plan
444 - The Group operates Trinidad and Tobago defined benefit schemes which are administered
by Sagicor Life Insurance Trinidad and Tobago Limited. The plans provide benefits to
Non-current liabilities 32,296 - members based on average earnings for the final year of service, with the Group and
employees each contributing 5% of pensionable salaries. Employees may contribute
Current liabilities: additional voluntary contributions up to 5%. For funding purposes, the schemes are subject
Payables and other current liabilities 56,097 - to tri-annual valuations performed by independent actuaries. The latest actuarial valuation
Net assets 51,892 40,580 of the plan was performed at April 1, 2025, and at which date the schemes reflected a net
surplus of $8,322,000.
Share of net assets at 50% 25,946 20,290

The overseas companies contribute to a Group multi-employer defined benefit pension plan.

For reporting purposes, the defined benefit plans are valued annually by independent
actuaries in accordance with IAS 19: Employee Benefits, using the Projected Unit Credit
Method. The latest actuarial valuation was carried out as at 31 December 2025.
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A.S. Bryden & Sons Holdings Limited A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued) Notes to the Consolidated Financial Statements (continued)
December 31, 2025 December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

17 Post-employment benefits (continued) 17 Post-employment benefits (continued)
Pension schemes (continued) Pension schemes (continued)
Defined benefit plan (continued) Defined benefit plan (continued)
The amounts recognised in the consolidated statement of financial position are determined The movement in the fair value of plan assets is as follows:
as follows: 2025 2024
$°000 $'000
2025 2024 . 278,584 261,067
$2000 $'000 Opening balance
On acquisition (Note 26) 25,508 -
Present value of funded obligations (296,809) (245,182) Interest income 17,087 15,939
Fair value of plan assets 332,947 278,584 Re-measurement — return on plan assets, excluding amounts
Asset in the consolidated statement of financial position 36,138 33,402 included in interest income (616) (7,588)
Employer’s contributions 14,852 13,443
The movement in the amounts recognised in the consolidated statement of financial Members’ contributions 7,370 6,723
position is as follows: Benefits paid (9,838) (11,000)
2025 2024 Closing balance 332,947 278,584
$°000 $'000
. Plan assets are comprised as follows:
Opening balance 33,402 27,249 2025 2024
On acquisition (Note 26) 1,688 — $v000 $v000
Amounts recognised in profit or loss (Note 7) (10,282) (10,112
Amounts rf’:cognised %n other comprehensive income (Note 10) (3,522) 2,824 Government bonds 204,882 185,880
Emp.loyers contributions 14,852 13,441 Mortgages 36,031 27,040
Closing balance 36,138 33,402 Equities 61335 41,190
. N Cash 30,137 24,474
The movement in the defined benefit obligation is as follows: Property and Other 562 B
2025 2024 332,947 278,584
$°000 $'000
With the exception of equities, all categories of plan assets are unquoted.
Opening balance (245,182) (233,818)
On acquisition (Note 26) (23.820) - The responsibility for the management of the assets of the Fund is vested in the Trustees
Current service cost (11,813) (12,639) . . .
and representatives of the fund and investment managers. They ensure that the investment
Interest cost (15,556) (14,766) .. . e .
. . positions are managed within an asset-liability matching (ALM) framework that has been
Re-measurements — experience gains and losses (2,9006) 10,413 . . e . . .
Members® contributions (7,370) (5.372) deve}oped to ach}e\{e lopg—term investments that are in hne.: w1.th the obligations under the
Benefits paid 9,838 11,000 pension fund. Within this framework, the Fund’s ALM objective is to match assets to the
Closing balance (296,809) (245,182) pension obligations by investing in long-term fixed interest securities with maturities that

match the benefit payments as they fall due. The Fund actively monitors how the duration
and the expected yield of the investments are matching the expected cash outflows arising
from the pension obligations. The Fund has not changed the processes used to manage its
risks from previous periods. The Fund does not use derivatives to manage its risk.
Investments are well diversified, such that the failure of any single investment would not
have a material impact on the overall level of assets. Funding levels are monitored on an
annual basis, and the current agreed contribution rate is 5% of pensionable salaries for the
Trinidad and Tobago plans and 2%-5% for overseas plans. The Group considers that the
contribution rates set at the last valuation date to be sufficient to prevent a deficit and that
regular contributions, which are based on service costs, will not increase significantly.
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A.S. Bryden & Sons Holdings Limited A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued) Notes to the Consolidated Financial Statements (continued)
December 31, 2025 December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

17  Post-employment benefits (continued) 17  Post-employment benefits (continued)
Pension schemes (continued)
Defined benefit plan (continued) Other post-employment benefits 2023 2024
The expense recognised in profit or loss is as follows: $'000 $'000
2025 2024
$°000 $'000 Termination benefit obligation (12,143) (11,112)
Medical plan obligation (9,457) (8,610)
Current service cost 11,813 11,285 Liability in the statement of financial position (21,600) (19,722)
Interest costs 15,556 14,766
Interest income (17,087) (15,939) Termination benefit obligation
Total, included in staff costs (Note 7) 10,282 10,112

The Group provides termination lump sum benefits to its unionised employees who retire
directly from the Group. Benefits are determined according to length of service. The
movement in the defined benefit obligation is as follows:

Expected employer contributions to the post-employment pension plan for the year ended
31 December 2026 amount to $15,734,637.

The significant actuarial assumptions used in the Trinidad and Tobago plans were a

discount rate of 6% (2024: 6%); future salary increases of 4.5% (2024: 4.5%); and future 2025 2024
pension increases of nil. $°000 $'000
y : . : o).
The overseas 'plans s1gn1ﬁcan;[ actuarial assumpt}ons: were a dlscountorate of 8.25%; Opening balance (11.112) (9.478)
future salary increases of 6.75%; and future pension increases of 1.25%. Current service cost, recognised in profit or loss (included in staff costs
L . . . o : 0% (1,031) (1,634)
The sensitivity of the defined benefit obligation to changes in the weighted principal (Note 7) in the statement of comprehensive income
assumptions is: Closing balance (12,143) (11,112)
31D ber 2025 31D ber 2024 . . . .
. e - e - The significant actuarial assumptions used were a discount rate of 5% and future salary
Change in Increase in Decrease in Increase in Decrease in . e .. .
Assumption Assumption Assumption  Assumption Assumption increases of 2%. The sensitivity of the defined benefit obligation to changes in the
$°000 $°000 $°000 $°000 weighted principal assumptions is:
Discount rate 0.50% (6,409) 11,810 (7,595) 9,468 31 December 2025 31 December 2024
Future salary Change in Increase in Decrease in Increase in Decrease in
increases 0.50% 3,304 (1,556) 1,592 (1,529) Assumption Assumption Assumption Assumption Assumption
.. . . . $°000 $°000 $°000 $°000
Further, Trinidad and Tobago plans’ assumptions regarding future mortality are set based
on actu:flrlal advice in accordance w1j[h published statistics and experience. These Discount rate 0.50% 714 (824) 737 (858)
assumptions translate into an average life expectancy in years for a female pensioner Future salary
retiring at age 60 and for a male pensioner retiring at age 65. If the assumption for life increases 0.50% (840) 733 (772) 652

expectancy was increased by 1 year, the effect on the defined benefit obligation would be
an increase of $2,804,973 (2024: $2,790,000).

The above sensitivity analyses are based on a change in an assumption while holding all
other assumptions constant. In practice, this is unlikely to occur, and changes in some of
the assumptions may be correlated. When calculating the sensitivity of the defined benefit
obligation to significant actuarial assumptions the same method (present value of the
defined benefit obligation calculated with the projected unit credit method at the end of the
reporting period) has been applied as when calculating the pension liability recognised
within the statement of financial position. The methods and types of assumptions used in
preparing the sensitivity analysis did not change compared to the previous period.

The weighted average duration of the defined benefit obligation at 31 December 2025 is
42-43 years and at 31 December 2024 is 42-43 years.
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A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued)
December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated)

17  Post-employment benefits (continued)

A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued)
December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated)

17  Post-employment benefits (continued)

Other post-employment benefits (continued)

Medical plan obligation

In addition to pension benefits, the Group offers retirees medical insurance benefits that
contribute to the health care of employees and beneficiaries after retirement. The
obligations under the medical plan are unfunded. The method of accounting and frequency

of valuations are similar to those used for the pension scheme.

The movement in the defined benefit obligation over the year is as follows:

2025 2024
$°000 $'000
Opening balance (8,610) (8,654)
Interest cost (501) (503)
Re-measurements — experience gains and losses recognised in (887) 16
other comprehensive income (Note 10)
Benefits paid 541 531
Closing balance (9,457) (8,610)

At 31 December 2025 the present value of the defined benefit obligation is allocated 100%
to retirees.

The weighted average duration of the defined benefit obligation at 31 December 2025 is
10.3 years (2024: 10.7 years).

Expected claims for the year ended 31 December 2026 amount to $639,000.
The significant actuarial assumptions used were a discount rate of 6.25% (2024: 6%) and

long-term increase in health cost of 5.5% (2024: 5.5%) per annum. The sensitivity of the
defined benefit obligation to changes in the weighted principal assumptions is:

31 December 2025 31 December 2024
Change in Increase in Decrease in Increase in Decrease in
Assumption Assumption Assumption Assumption Assumption
$°000 $°000 $°000 $°000
Discount rate 1.00% (843) 991 (802) 948
Health cost 1.00% 988 (856) 944 (813)

Further, if the assumption for life expectancy was increased by 1 year, the effect on the
defined benefit obligation would be an increase of $409,000.

Risks associated with pension and other post-employment plans

Through its defined benefit pension and other post-employment medical plans, the Group
is exposed to a number of risks, the most significant of which are detailed below:

Asset volatility

The plan liabilities are calculated using a discount rate set with reference to Government
of Trinidad and Tobago bond yields. If plan assets underperform this yield, this will create
a deficit. As the plan matures, the Group intends to reduce the level of investment risk by
investing more in assets that better match the liabilities. The Group believes that, due to
the long-term nature of the plan liabilities, a level of continuing equity investment is an
appropriate element of the Group’s long term strategy to manage the plans efficiently. See
below for more details on the Group’s asset-liability matching strategy.

Changes in bond yields

A decrease in Government of Trinidad and Tobago bond yields will increase plan
liabilities, although this will be partially offset by an increase in the value of the plans’
bond holdings.

Inflation risk

Higher inflation will lead to higher liabilities. The majority of the plan’s assets are
unaffected by fixed interest bonds; meaning that an increase in inflation will reduce the
surplus or create a deficit.

Life expectancy

The majority of the plan’s obligations are to provide benefits for the life of the member, so
increases in life expectancy will result in an increase in the plan’s liabilities. This is
particularly significant, where inflationary increases result in higher sensitivity to changes
in life expectancy.
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A.S. Bryden & Sons Holdings Limited A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued) Notes to the Consolidated Financial Statements (continued)
December 31, 2025 December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

18 Inventories 21  Share capital and preference shares
2025 2024 Ordinary shares
$°000 $°000
The Company has an unlimited number of authorised ordinary shares of no par value.
Merchandise for resale 770,059 795,905
Raw and packaging materials 122,510 21,344 The movement of issued and fully paid ordinary shares is as follows:
Goods in transit 142,780 154,524
1,035,349 971,773 31 December 2025
# of shares value
Merchandise for resale are shown net of provisions of $41,570,452 (2024: $37,068,000). >000 $°000
Movements in the provision for obsolete inventory for the period were as follows: As at 01 January 2025 1.484.554 508042
. Issue of shares as consideration for the equity acquisition of
Opemng‘ ba‘lance 37,068 29,774 subsidiary (Note 27) 14,697 17,892
On acquisition of subsidiary 3,742 5,917 At31D ber 2005
Provided during the period 761 4,646 ceember 1,499,251 526,134
Unused amounts reversed — (3,269)
# of shares Value
Unused provisions which were reversed represent aged inventory which was provided for 7000 $°000
as obsolete but subsequently sold. As at 31 December 2024 1,484,554 508,242
19  Trade and other receivables
2025 2024
$°000 $°000 Preference shares
Trade receivables 31 December 2025
Gross amount 902,729 859,191 # of shares value
Less: provision for expected credit losses (51,386) (26,066) 7000 $°000
851,343 833,125 As at 31 December 2025 30,403 191,340
Other receivables and prepayments
Gross amount 307,969 160,995 31 December 2024
Less: provision for expected credit losses (2,019) (2,763) # of shares value
305,950 158,232 000 $°000
1,157,293 991,357 As at 31 December 2024 30,403 191,340
20 Trade and other payables
2025 2024
$°000 $°000
Trade payables 553,576 450,655
Other payables and accruals 154,267 168,732
Dividends payable 19,835 18,386
727,678 637,773
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A.S. Bryden & Sons Holdings Limited A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued) Notes to the Consolidated Financial Statements (continued)
December 31, 2025 December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

22 Other reserves 23 Borrowings (continued)

The Group maintains various credit lines to meet its operational needs. This balance
primarily comprises $21,314,000 drawn by Armstrong Agencies and $10,576,000 drawn
by CPJ (St. Lucia) Limited. These facilities are repayable on demand, carries a maximum
aggregate credit limit of $36,532,880, bearing interest rates of 5.25% - 7.50% per annum.
The overdraft facilities are secured along with the borrowings which are as follows:

Other reserves comprise thse revaluation surplus arising on the revaluation of freehold
property, net of deferred tax, and foreign currency translation reserves arising on the
translation of foreign operations.

23 Borrowings .. . ..
a. Secured and unsecured Trinidad and Tobago dollar denominated amortizing

The movement in borrowings is as follows: facilities, bearing interest at rates ranging from 2.85% to 7.65% and with maturities
2025 2024 from January 2026 to July 2035. Secured debt is collateralized by a first debenture
$'000 $'000 over the fixed and floating assets of the Group.

b.  Secured and unsecured United States dollar denominated amortizing facilities,

gﬁ e;:fi;?ilzﬁcsf subsidiary (Note 26) 13 13?3? ;g;‘ggg bearing interest at rates ranging from 3.25 % to 9.0% and with maturities from January
Proceeds 795.579 859,403 2026 to February 2039. Secured debt is collateralized by a first debenture over the
Repayments (736,157) (570,456) fixed and floating assets of the Group.
Foreign exchange differences 935 (9,197) c.  Secured Guyana dollar denominated amortizing facilities bearing interest at 6.0% to
Borrowing costs deferred 3,462 5,571 7% and with maturities from November 2027 to February 2037. Debt is secured by
Other cash flows - 7,476 a guarantee from another Group company.
Closing balance 1,380,448 1,314,528 d.  Secured Barbados dollar denominated amortizing facilities bearing interest at 3.25%
to 3.75% and with maturities from July 2026 to March 2029. Debt is secured by a
Borrowings comprise the following: guarantee from another Group company.
Term loans denominated in Trinidad and Tobago dollars 409,113 587,888 e.  Unsecured Jamaica dollar denominated amortizing facilities bearing interest at 6.95%
Term loans denominated in Barbados dollars 54,342 56,955 to 8.50% and with maturities from September 2026 to February 2031.
Term loans denominated in United States dollars 601,347 308,174 f.  Unsecured Trinidad and Tobago dollar denominated 30 day rolling facilities bearing
Term loans denominated in Guyana dollars 27,147 41,048 interest at rates ranging from 2.94% to 5.75% with option to re-draw on settlement.
Term loans denominated in Jamaica dollars 3,250 16,450 g.  Unsecured Guyana dollar denominated 30 day rolling facilities bearing interest at
Revolvmg loans denom%nated in Trinidad and Tobago dollars 266,299 296,230 6.0% with option to re-draw on settlement.
Revolving loans denominated in Guyana dollars 18,950 7,783
1,380,448 1,314,528 The carrying amount of assets held as collateral for borrowings was as follows:
Current portion (294,647) (515,421)
1,085,801 799,107 2025 2024
2025 2024 $'000 $'000
$'000 $'000
Property, plant and equipment (Note 13) 421,719 401,955
Bank overdraft 32,983 13,438 Inventories (Note 18) 1,035,349 971,773
Trade receivables (Note 19) 1,157,293 991,357
Cash and bank balances 230,189 174,428
2,844,550 2,5390,513

Under the terms of the first debenture which secures the related debt, the Group is permitted
to dispose of any of the pledged assets in the normal course of business with no
requirements for consent from lenders. For additional pledges of security, consent from
first secured lenders is required. There were no re-pledges of collateralized asset at the
reporting date and the carrying values of pledged assets approximated their fair values at
that date.
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A.S. Bryden & Sons Holdings Limited A.S. Bryden & Sons Holdings Limited

Notes to the Consolidated Financial Statements (continued) Notes to the Consolidated Financial Statements (continued)
December 31, 2025 December 31, 2025
(Expressed in Trinidad and Tobago dollars unless otherwise indicated) (Expressed in Trinidad and Tobago dollars unless otherwise indicated)

23 Borrowings (continued) 24 Due from and to affiliates (continued)
The maturity profile of the Group's borrowings, based on contractual repayment dates, at b. Due to affiliates
the reporting dates is as follows:
2025 2024 Amounts due to affiliates represent balances payable to related parties and affiliated
$'000 $'000 companies.
Within 1 year 294,647 488,772 The balances comprise the following:
1 to 5 years 1,034,640 825,197
Over 5 years 51,161 559 2025 2024
1,380,448 1,314,528 $'000 $'000
Non-Interest-bearing affiliate balances 71,737 16,427
C ; i Interest-bearing affiliate balances 86,504 71,111
ovenant compliance Total due to affiliates 158,241 87,538

During the year, certain subsidiaries within the Group breached the specific financial The interest-bearing affiliate balances are unsecured, bear interest at rates ranging
covenants associated with its borrowing arrangements. Waivers were obtained from the from 6.00% to 12.75% per annum and mature between 2026 and 2029.
respective lenders prior to the year end reporting date. Accordingly, the borrowings were

not repayable on demand as at 31 December 2025 and have therefore continued to be

classified between current and non-current liabilities based on their contractual repayment 2025 2024
terms. $'000 $'000
Split as:
. Current portion 117,299 38,011
24 Due from and to affiliates Non-current portion 40,942 49,527
a. Duefrom aﬁ‘iliates Total due to affiliates 158,241 87,538

Amounts due from affiliates represent balances arising from transactions with related
parties and affiliated companies conducted in the normal course of business.

The balances are unsecured, with no fixed terms of repayment, and are repayable on
demand unless otherwise stated.

2025 2024
$'000 $'000
Current portion 52,012 16,876

Included in due from affiliates are amounts receivable of $34,000,000 (2024: nil) from
the Group’s ultimate parent relating to insurance proceeds collected on behalf of CPJ on
the last working day of 2025 and remitted to CPJ on the first working day of 2026.
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25 Deferred taxation 25  Deferred taxation (continued)

The movement in deferred tax assets and liabilities recognised on the consolidated statement of
financial position is as follows:

The movement in deferred tax assets and liabilities recognised on the consolidated statement of
financial position is as follows (continued):

Recognised in At
At Released Recognised other 31 On Recognised in
01 January through in profit or comprehensive December At 01 acquisition Recognised other At 31
2025 equity loss income 2025 January 2024 of in profit or comprehensive December
$°000 $°000 $°000 $°000 $°000 Revised subsidiary loss income 2024
$°000 $°000 $°000 $°000 $°000
Deferred tax assets: Deferred tax assets:
Unused tax losses 2,702 6,557 - 9,259 Unused tax losses 2,471 - 231 - 2,702
Lease liabilities 78,450 (3,258) - 75,192 Lease liabilities 59,448 14,604 4,398 - 78,450
Unearned profit 707 (707) - - Unearned profit 707 - - - 707
Vacation accrual 1,670 131 - 1,801 Vacation accrual 1,486 - 184 - 1,670
Post-employment medical plan 2,253 317 267 2,837 Post-employment medical plan 2,597 - (339) 5) 2,253
Termination benefits 3,334 309 - 3,643 Termination benefits 2,844 - 490 - 3,334
Accelerated tax depreciation 17,320 2,172 - 19,492 Accelerated tax depreciation —
Other deferred tax assets on on acquisition of subsidiary - 14,506 2,814 - 17,320
acquisition of subsidiary 3,951 51 — 4,002 Other deferred tax assets on
110,387 5.572 267 116,226 acquisition of subsidiary - 3,130 821 - 3,951
Deferred tax liabilities: 69,553 32,240 8,599 (5) 110,387
Post-employment benefit asset (9,056) (2,841) 1,056 (10,841) Deferred tax liabilities:
Right of use assets (70,493) 1,526 - (68,967) Post-employment benefit asset (7,999) - (210) (847) (9,056)
Finance lease (158) 90 - (68) Right of use assets (56,161) (11,458) (2,874) - (70,493)
Accelerated tax depreciation (7,394) 857 - (6,537) Finance lease (14) - (144) - (158)
Asset revaluation surplus (17,900) — (2,300) (18,723) Accelerated tax depreciation (6,116) - (1,278) - (7,394)
Goodwill on amalgamation (2,191) - - (2,191) Asset revaluation surplus (17,900) - - - (17,900)
Other deferred tax liabilities (220) 202 - (18) Goodwill on amalgamation (2,191) - - - (2,191)
Other deferred tax liabilities on
(107.412) (166) (1,244) (107,345 acquisition of subsidiary - (16) (204) - (220)
Net assets 2,975 5,406 977) 8,881 (90,381 (11.474) (4.710) (847) (107.412)
Net (liabilities)/assets (20,828) 20,766 3,889 (852) 2,975

All deferred tax assets and liabilities are expected to be recovered after more than 12
months.
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26  Business combinations 26  Business combinations (continued)
During the year ended 31 December 2025, the Group completed the following acquisitions During the year ended 31 December 2025, the Group completed the following acquisitions
through its 55.0% owned subsidiary, Retail Acquisition Company Limited (“RACL”): through its 55.0% owned subsidiary, Retail Acquisition Company Limited (“RACL”):
e H. Jason Jones & Co. Limited (continued)

Effective 30 April 2025, RACL acquired 100.0% of the share capital of H. Jason Jones &
Co. Limited (“HJJ”), a company incorporated and domiciled in Barbados. HJJ is a
distributor and retailer operating primarily within the food service sector and services the
hospitality and retail industries through the distribution of specialty coffee products, meat
and seafood products, beverage systems and other food service products to hotels and
restaurants.

The acquisition forms part of the Group’s regional expansion strategy and is expected to
provide operational synergies, expanded distribution capabilities and cross-selling
opportunities within the Barbados market and wider Caribbean region.

The acquisition was completed via a share purchase transaction and consideration was
settled fully via cash consideration of $800,000 Barbados dollars (TTD equivalent - $2.7
million). No separately identifiable intangible assets were recognised on acquisition.
Goodwill of $933,000 was recognised on acquisition and is attributable principally to
expected synergies, future growth opportunities and enhanced distribution capabilities
arising from the integration of the operations into the Group.

The results of HJJ have been consolidated in these audited consolidated financial
statements from 30 April 2025.

e Armstrong Agencies Limited Group

Effective 1 September 2025, RACL acquired a 50.0% interest in Armstrong Agencies
Limited (“AAL” or “Armstrong Group”), a company incorporated and domiciled in
Barbados. AAL is engaged in the distribution and marketing of consumer products, food
products, pharmaceuticals, diagnostics, medical equipment and healthcare products
throughout Barbados through its own operations and subsidiaries.

Management performed an assessment of control in accordance with IFRS 10
Consolidated Financial Statements and concluded that the Group obtained control of AAL
notwithstanding its 50.0% legal ownership interest, based on the Group’s ability to direct
the relevant activities of the entity. Accordingly, AAL has been consolidated as a
subsidiary from the acquisition date.

The acquisition aligns with the Group’s strategic objective of strengthening its regional
footprint across its key operating pillars, including food, premium beverages and
pharmaceuticals. Together with the operations of Stansfeld Scott (Barbados) Limited, the
acquisition further strengthens the Group’s commercial infrastructure and distribution
network within Barbados.

The acquisition was completed through a share purchase transaction. Consideration
comprised cash consideration of $6.0 million Barbados dollars (TTD equivalent - $20.2
million) and an amount payable pending issuance of preference shares at a fair value of
$500,000 Barbados dollars (TTD equivalent — $1.7 million). No contingent consideration,
deferred consideration, put options or vendor financing arrangements arose as part of the
transaction.

No separately identifiable intangible assets were recognised on acquisition. A bargain
purchase gain of $258,000 was recognised in profit or loss. Non-controlling interests
recognised on acquisition were measured on the same basis applied in the prior year
acquisitions.
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26  Business combinations (continued) 26  Business combinations (continued)
During the year ended 31 December 2025, the Group completed the following acquisitions ] ) o
through its 55.0% owned subsidiary, Retail Acquisition Company Limited (“RACL”): During the year ended 31 December 2025, the Group completed the following acquisitions
(continued) through its 55.0% owned subsidiary, Retail Acquisition Company Limited (“RACL”):

tinued
e Armstrong Agencies Limited Group (continued) (continued)

The goodwill on acquisition was determined as follows:
Prior to the acquisition, the Group held an indirect interest in Armstrong Healthcare

Inc. through Bryden pi Limited. As a result of the gcquisition of AAL, Amstrong JonI;,Is. iag)(: Agenc;::IEisrt;?tzg
Healthcare Inc. ceased to be accounted for as an associate and has been consolidated as Limited Group Total
a subsidiary from the acquisition date. As allowed under IFRS 3, the fair value of the $'000 $'000 $'000
acquired net assets have been determined on a provisional basis and is subject to change Fair value of purchase consideration comprising:
pending finalisation of the acquisition accounting. ,
Cash and cash equivalents 2,694 20,208 22,902
e Finalisation of prior year purchase price allocation Amounts payable pending issuance of
preference shares - 1,684 1,684
During the year ended 31 December 2025, the Group finalised the purchase price 2,694 21,892 24,586
allocation relating to the acquisition of Caribbean Producers (Jamaica) Limited
(“CPJ”), which had been reported as provisional in the prior year audited consolidated Fair values of net assets acquired (1,761) (22,150 (23,911)
financial statements. Based on the final valuation assessments completed within the Goodwill/(Negative Goodwill) 933 (258) 675
measurement period permitted under IFRS 3 Business Combinations, no adjustments
were required to the provisional amounts previously recognised. * The non-controlling interest of $38,307,000 represents the gross non-controlling interest
recognised as part of the acquisition accounting for Armstrong Agencies Limited and its
Details of the fair value of net assets at the date of acquisition are as follows: subsidiaries. The amount recognised within equity and disclosed in Note 27 of $22,151,000

is presented net of the pre-existing non-controlling interest relating to Bryden pi Limited’s

Jonils' iasco(: Agenc;::ilisgiotztgi inves’Fment ‘in Armstr.OI.lg Healthcare Inc., which was previously accounted for as an
Limited Group Total associate prior to obtaining control.
$'000 $'000 $'000
Acquired receivables

Property, plant and equipment 460 13,255 13,715
géiitezlfp‘i;mas;isbene it assets - 31’222 31223 The fair value Qf acquired trade receivables 'of HIJJ is $1,852,000. The gross Cont'ractual
Investment in associate and joint ventures B 1735 1735 amoqqt 'for receivables due was $1,936,200 with a loss allowance of $84,200 recognised on
Deferred tax assets — 134 134 acquisition.
Other assets - 1,006 1,006 The fair value of acquired trade receivables of AAL is $37,146,000. The gross contractual
Inventories . 2,265 55,546 57,811 amount for receivables due was $37,287,000 with a loss allowance of $141,000 recognised
Trade and other receivables 1,852 37,146 38,998 on acquisition.
Taxation recoverable — 406 406
Cash at bank and on hand 5 297 302 The net cash outflows from the HJJ and AAL acquisitions were $3,371,000 and $23,606,000
Trade and other payables (2,103) (35,182) (37,285) respectively.
Taxation payable (7 - (7)
Due to related parties (29) (5,182) (5,211)
Bank overdraft (682) (3,695) (4,377)
Borrowings - (2,101) (2,101)
Lease obligations — (35,860) (35,860)

1,761 60,457 62,218
*Non-controlling interests — (38,307) (38,307)

1,761 22,150 23911
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26  Business combinations (continued) 26  Business combinations (continued)

During the year ended 31 December 2025, the Group completed the following acquisitions
through its 55.0% owned subsidiary, Retail Acquisition Company Limited (“RACL”):

Details of net assets acquired in 2024, as previously disclosed in the prior year audited
consolidated financial statements, are set out below:

(continued) Caribbean
Retail Producers
Post-acquisition revenue and profits for the acquired businesses were as follows: Acquisition (Jamaica)
Company Limited
H. Jason Jones Armstrong Agencies L“;,l(;gg Gﬂ:%l(l)g ;g:;:]l
& Co. Limited Limited Group Total
§'000 $'000 §'000 Property, plant and equipment 6,426 100,552 106,978
Right of use assets 12,578 65,032 77,610
Revenue 13,446 81,673 93,119 Intangible assets 45,560 94,628 140,188
(Loss)/profit after tax (449) (209) (658) Deferred tax assets - 20,810 20,810
Other assets - 1,073 1,073
Inventories 26,571 286,605 313,176
Trade and other receivables 22,450 126,968 149,418
Had the acquisition occurred on 1 January 2025, management estimates that the consolidated Taxation recoverable - 212 212
revenue and profit after taxation of the Group for the year ended 31 December 2025 would Cash at bank and on hand 12,672 67,444 80,116
have been as follows: Trade and other payables (10,201) (71,209) (81,410)
Taxation payable - (9,1006) (9,1006)
H. Jason Jones Armstrong Agencies Due to related parties - (6,406) (6,406)
& Co. Limited Limited Group Total Bank overdraft (11,767) - (11,767)
$'000 $'000 $'000 Borrowings (59,277) (227,788) (287,065)
Lease obligations (12,578) (79,854) (92,432)
Revenue 20,919 234,396 255,315 32.434 368.961 401,395
(Loss)/profit after tax (1,068) 2,263 1,195 Non-controlling interests (53,529) (86,998) (140,527)
(21,095) 281,963 260,868
The goodwill on acquisition was determined as follows:
Purchase consideration comprising: 42,840 243,195 286,035
Cash and promissory notes
Adjustment to working capital 2,514 — 2,514
Issue of ordinary shares - 120,642 120,642
45,354 363,837 409,191
Fair values of net assets acquired 21,095 (281,963) (260,868)
Impact of change in non-controlling (43,115) - (43,115)
interest
23,334 81,874 105,208
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26  Business combinations (continued) 27  Non-controlling interests (continued)
Acquired receivables The following is an analysis of non-controlling interests which are material and
individually immaterial to the Group:
The fair value of acquired trade receivables of RACL is $15,592,000. The gross contractual amount 2025 2024
for receivables due was $15,653,000 with a loss allowance of $61,000 recognised on acquisition. $'000 $'000

The fair value of acquired trade receivables of CPJ is $89,480,000. The gross contractual
amount for receivables due was $92,425,000 with a loss allowance of $2,945,000 recognised
on acquisition.

Other comprehensive income for the year from non-controlling interests
Material non-controlling interests (700) _
Individually immaterial non-controlling interests — —

The net cash inflows from the RACL and CPJ acquisitions were $9,816,000 and $18,382,000 (700) _
respectively.
27  Non-controlling interests 2025 2024
$'000 $'000
The following is an analysis of non-controlling interests which are material and o ] )
C g . . . Total comprehensive income is attributable to:
individually immaterial to the Group: . o
2025 2024 Material non-controlling interests 15,874 5,960
$'000 $'000 Individually immaterial non-controlling interests 1,829 4,165
17,703 10,125
Accumulated balances with non-controlling interests
Material non-controlling interests 166,320 146,487
Individually immaterial non-controlling interests 18,600 13,930
184,920 160,417
Non-controlling interests are in respect of the following subsidiaries:
2025 2024
$'000 $'000
Caribbean Producers (Jamaica) Limited and its subsidiaries 90,530 92,213
Retail Acquisition Company Limited and its subsidiaries 75,790 54,274
Bryden pi Limited and its subsidiaries 10,136 6,147
Ibis Construction Equipment Sales & Rental Limited 6,909 6,958
Facey Trading Limited 834 825
A.S. Bryden & Sons (Guyana) Inc. 457 -
F.T.F. (Guyana) Inc. 264 —
184,920 160,417
2025 2024
$'000 $'000
Profit for the year from non-controlling interests
Material non-controlling interests 16,574 5,960
Individually immaterial non-controlling interests 1,829 4,165
18,403 10,125
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27  Non-controlling interests (continued) 27 Non-controlling interests (continued)

Non-controlling interests arising on business combination Set out below is summarised financial information for each subsidiary that has non-
controlling interests that are material to the Group. The amounts disclosed for each
subsidiary are the amounts as per the entities’ financial statements before inter-company
eliminations.

Included in non-controlling interests is $22,151,000 arising on the acquisition of
Armstrong Agencies Limited during the year (refer to Note 26 — Business Combinations).

Acquisition of additional interest in Caribbean Producers (Jamaica) Limited

During the year ended 31 December 2025, the Group acquired an additional 4.7% equity Summarised statement of comprehensive income

interest in Caribbean Producers (Jamaica) Limited (“CPJ”), increasing its ownership 31 December

interest from 75.2% to 79.9%. The consideration for the acquisition comprised the issuance AcquiRsii:?; g?gﬁ’f&;’;
of ordinary §hares by the Company and cash.‘As control .had'previously been ‘established, Company (Jamaica)
the transaction was accounted for as an equity transaction in accordance with IFRS 10 Limited Sub- Limited Sub-
Consolidated Financial Statements. Group Group
' . o . 2025 2025
Accordingly, the carrying amount of the non-controlling interest was adjusted to reflect the $°000 $°000
change in the Group’s ownership interest in CPJ. The difference between the consideration
paid and the adjustment to the non-controlling interest was recognised directly in equity Revenue 279,564 1,039,528
attributable to shareholders of the Company. Depreciation 2,965 18,551
. . . Net profit (864) 73,363
As a resu@t of the transaction, non-controlling 1n‘Ferests decreased by $18,192,000 apd Other comprehensive income B (1,182)
equity attributable to shareholders of the Company increased by $300,000. The transaction o
Net profit allocated to non-controlling interests (634) 17,208

did not have any impact on profit or loss or other comprehensive income for the year. The
Company issued 14,697,191 additional ordinary shares at a value of $17.9 million (refer to

Note 21) as consideration for the shares acquired. 31 December

Retail Caribbean

Issue of share capital by Ibis Construction Equipment Sales & Rental Limited Acquisition Producers
. . . . Company (Jamaica)
During the year ended 31 December 2025, Ibis Construction Equipment Sales & Rental Limited Limited Sub-
Limited (“ICON”) issued additional share capital to its existing shareholders, including the Sub-Group Group
non-controlling interest shareholder. The Group’s proportionate ownership interest in 2024 2024
ICON remained unchanged following the transaction. $°000 $°000
Accordingly, the contribution from the non-controlling interest shareholder of $2,841,000 Revenue 142,029 545,022
was recognised directly in equity within non-controlling interests. The transaction did not Depreciation 5,213 15,681
have any impact on profit or loss or other comprehensive income for the year. Net profit 1,656 16,986
. .. . . Other comprehensive income - -

Net movement in non-controlling interests from ownership transactions Net profit allocated to non-controlling interests 745 5215

Overall, the net increase in non-controlling interests arising from these three transactions
during the year amounted to $6,800,000.
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27 Non-controlling interests (continued) 27 Non-controlling interests (continued)
Set out below is summarised financial information for each subsidiary that has non- Set out below is summarised financial information for each subsidiary that has non-
controlling interests that are material to the Group. The amounts disclosed for each controlling interests that are material to the Group. The amounts disclosed for each
subsidiary are the amounts as per the entities’ financial statements before inter-company subsidiary are the amounts as per the entities’ financial statements before inter-company
eliminations (continued): eliminations (continued):
Summary statement of financial position Summary statement of financial position (continued)
Retail Caribbean
Acquisition Producers Retail Caribbean
Company (Jamaica) Acquisition Producers
Limited Sub- Limited Sub- Company (Jamaica)
Group Group Limited Sub- Limited Sub-
2025 2025 Group Group
$'000 $°000 2024 2024
Non-current assets: $'000 $°000
Property, plant and equipment 18,346 98,905 Non-current assets:
Right of use assets 38,942 82,156 Property, plant and equipment 4,980 113,584
Intangible assets 72,981 11,509 Right of use assets 9,230 96,590
Other non-current assets 27,704 74,407 Intangible assets — 215
157,973 266,977 Other non-current assets - 44,266
Current assets: 14,210 254,655
Inventories 91,691 261,099 Current assets:
Cash and cash equivalents 32,112 42,084 Inventories 29,379 278,824
Receivables and other current assets 77,702 332,028 Cash and cash equivalents 1,263 45,956
201,505 635,211 Receivables and other current assets 103,487 162,780
Non-current liabilities: 134,129 487,560
Non-current portion of long term liabilities 50,460 129,493 Non-current liabilities:
Other non-current liabilities 42,248 108,225 Non-current portion of long term liabilities 53,770 103,637
92,708 237,718 Other non-current liabilities 4,955 104,784
Current liabilities: 58,725 208,421
Trade and other payables 60,795 91,732 Current liabilities:
Current portion of long term liabilities - - Trade and other payables 23,284 103,945
Other current liabilities 90,728 197,483 Current portion of long term liabilities 3,186 103,861
151,523 289,215 Other current liabilities 4,906 46,200
31,376 254,006
Net assets 115,247 375,255
Net assets 58,238 279,788
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Set out below is summarised financial information for each subsidiary that has non-
controlling interests that are material to the Group. The amounts disclosed for each
subsidiary are the amounts as per the entities’ financial statements before inter-company

eliminations (continued):

Summarised statement of cash flows

27 Non-controlling interests (continued) 30 Litigation, claims, assessments and provisions

The Group is subject to various claims, disputes and legal proceedings, as part of the normal
course of business. Provision is made for such matters when, in the opinion of management
and its professional advisors, it is probable that a payment will be made by the Group, and
the amount can be reasonably estimated.

In respect of claims asserted against the Group which, according to the principles outlined
above, have not been provided for, management is of the opinion that such claims are either

Retail Caribbean without merit, can be successfully defended or will result in exposure to the Group which
Acquisition Producers is immaterial to both the financial position and results of operations.
Company (Jamaica)
Limited Sub- Limited Sub- .
Group Group Related party transactions
2025 2025 . .
$'000 $°000 Key management comprise the key decision makers and budget owners across the Group.
These individuals manage activities and are responsible for the results of their operating
Cash flows from operating activities 2,237 45,249 units. Key management compensation for the year ended 31 December 2025 was as
Cash flows from investing activities (3,656) (74,488) follows:
Cash flows from financing activities 27,820 25,089 2025 2024
. . . $'000 $'000
Net increase/(decrease) in cash and cash equivalents 26,401 (4,150)
Retail Caribbean Short-term employee benefits 31,472 39,888
Acquisition Producers Post-employment benefits 507 1,702
Company (Jamaica) 31,979 41,590
Limited Sub- Limited Sub- . . . .
Group Group Transactions with key management during the period were as follows:
2024 2024 2025 2024
Cash flows from f)perat.mg act}V}t}es (3,730) 20,658 Sales of goods 17,042 1,628
Cash flows from investing activities (593) (25,384)
Cash fl from fi i tiviti . .
ash Hows fromm financing activities (1.427) (17.753) Balances held with key management at the reporting date were as follows:
Net decrease in cash and cash equivalents (5,750) (22,481)
2025 2024
28 Significant non-cash transactions $'000 $'000
Effective 1 April 2025, the Company acquired an additional 4.7% equity stake in Caribbean Amounts due to key management 4,233 3,916
Producers Jamaica Limited (Note 27). This acquisition was funded by the issue of ordinary
shares, as presented in Note 21. Amounts due from key management 997 1,823

29  Contingent liabilities

2025 2024
$'000 $'000
Performance bonds 22,943 22,133
Customs bonds 19,962 16,715
Letters of credit 3,750 53,495
Collection items - 195
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32 Net debt reconciliation

The net debt and movements in net debt are set out below:

2025 2024
$'000 $'000
Cash and bank balances 230,189 174,428
Borrowings (1,380,448) (1,314,528)
Lease liabilities (221,528) (199,756) I of being a member
Bank overdraft (32,983) (13,438)
(1,404,770) (1,353,294) of A.S. Bryden & Sons Holdings Limited, hereby appoint
Cash and of or failing him
bank Bank
balances Borrowings Lease liabilities  overdraft Total of
$°000 $°000 $°000 $°000 $°000
Year ended 31 December 2025
Opening balance 174,428 (1,314,528) (199,756) (13,438)  (1,353,294)
On acquisition of subsidiary 302 (2,101) (35.860) (4,377) (42,036) as my proxy to vote for me on my behalf at the Annual General Meeting of the Company to
Financing cash flows 55,459 (62,885) 32,305 (15,168) 9,711
New.leases (Note 14). - N (18,083) - (18,083) be held on the 29th day of July 2026 and at any adjournment thereof.
Foreign exchange adjustments — (934) (134) - (1,068)
230,189 (1,380,448) (221,528) (32,983) (1,404,770)
Cash and
bank Bank
balances Borrowings  Lease liabilities  overdraft Total
$°000 $°000 $°000 $°000 $°000
Year ended 31 December 2024
Opening balance 147,604 (734,666) (74,733) — (661,795) Signature
On acquisition of subsidiary 80,116 (287,065) (92,432) (11,767)  (311,148) 9
Financing cash flows (53,292) (301,993) 23,050 (1,671)  (333,906)
New leases (Note 14) - - (55,641) - (55,641)
Foreign exchange adjustments — 9,196 — - 9,196
174,428 (1,314,528) (199,756) (13,438)  (1,353,294) Note:
1. If the appointer is a corporation, this form must be under its common seal and under
33 Events after the reporting date the hand of an officer or attorney duly authorised.
There were no events occurring after the reporting date and before the date of approval of 2. To be valid, this proxy must be lodged with the Secretary of the Company, 11bis Avenue,
the consolidated financial statements by the Board of Directors that require adjustment to or San Juan, Trinidad and Tobago, not less than 48 hours before the time appointed for holding

disclosure in the consolidated financial statements. the meeting. A proxy need not be a member of the Company.
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